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Director’s Message

Taking Account

New experimental financial subsector estimates.

GDP and the Economy: Second Estimates for the First Quarter of 2015

Real GDP decreased 0.7 percent, reflecting negative contributions from exports, nonresidential fixed investment, and state and
local government spending. These were partly offset by positive contributions from consumer spending, inventory investment,
and residential fixed investment.

Government Receipts and Expenditures: First Quarter of 2015

Net government saving increased $58.8 billion to —=$707.6 billion. Net federal government saving increased $46.5 billion to
—S$505.7 billion. Net state and local government saving increased $12.4 billion to =$201.9 billion.

Preview of the 2015 Annual Revision of the National Income and Product Accounts

Key changes include an improved treatment of federal refundable tax credits, the introduction of two new data series,
improvements to seasonal adjustments to specific GDP components, and an expanded presentation of transfers and taxes
between the United States and the rest of world.

The National Income and Product Accounts and the System of National Accounts 2008

A comparison of the NIPAs with the System of National Accounts 2008 and a look at BEA’s plans for research on this topic.

Returns for Domestic Nonfinancial Business

Aggregate rates of return for nonfinancial corporations, industries, and selected industry groups as well as Q ratios. Domestic
nonfinancial corporate returns decreased in 2014.

U.S. Travel and Tourism Satellite Accounts for 1998-2014

In 2014, travel and tourism increased 3.4 percent in 2014 after increasing 6.2 percent in 2013.

Subject Guide for January—June 2015

A guide to the articles in these issues of the Survey.

Upcoming in the Survey...

Annual Revision of the International Transactions Accounts. A summary of the major sources of the revisions to these accounts for
1999-2014.

Direct Investment Positions by Country and Industry. A more detailed look at inward and outward direct investment in 2014.
International Investment Positions. A look at the positions at the end of 2014 and the first quarter of 2015.
Gross Domestic Product by State. Advance statistics for 2014 and revised statistics for 1997-2013.

Regional Quarterly Report. Statistics on state personal income for the first quarter of 2015.
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Director’s Message

The Bureau of Economic Analysis (BEA) has been proactive in its
efforts to align its statistics with international guidelines, notably
the System of National Accounts 2008 (SNA). A major goal is to
foster enhanced comparability of U.S. statistics with those of
other countries. We’re pleased to present an article in this issue
that compares the BEA national income and product accounts
(NIPAs) and the SNA and that previews BEA research into the
continued adoption of SNA recommendations.

In addition, a preview of the upcoming annual revision of the
NIPAs discusses some of the key changes, including an improved
treatment of federal refundable tax credits, two new data series,
improvements to the seasonal adjustment of specific gross do-
mestic product components, and an expanded presentation of
transfers and taxes between the United States and the rest of
world.

Also, BEA reports on rates of return for domestic nonfinancial
corporations, for nonfinancial industries, and for major nonfi-
nancial industry sectors once a year. This year, for the first time,
we provide a disaggregation of the rates of return for several ser-
vices industries—for example, transportation and warehousing,
information, and professional and business services, among oth-
ers.

Another article notes the most recent statistics from the travel
and tourism accounts. Real output of goods and services sold di-
rectly to visitors increased 3.4 percent in 2014 after increasing 6.2
percent in 2013.

Other articles take a look at the second estimates of the NIPAs
for the first quarter of 2015 and estimates of government receipts
and expenditures, also for the first quarter.

/%M C . m o .E y——
Brian C. Moyer

Director, Bureau of Economic Analysis
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Taking Account...

New experimental financial

subsector estimates

The financial crisis of 2008 led
to calls for improved economic
statistics for the financial sector.
In particular, the G-20 group of
nations established the Data
Gaps Initiative (DGI) with a
goal of improving financial sec-
tor statistics around the world.

The DGI subsequently rec-
ommended a disaggregated pre-
sentation of statistics for the
financial sector, as various finan-
cial subsectors each face differ-
ent risks. The System of National
Accounts 2008 (SNA) also rec-
ommends a disaggregated ap-
proach to financial sector
estimates.

A recent paper by economists
at the Bureau of Economic Anal-
ysis (BEA)—Robert Kornfeld,
Lisa Lynn, and  Takashi
Yamashita—notes that for the
United States, a detailed presen-
tation of such “sectoral data” can
be facilitated through the inte-
grated  macroeconomic  ac-
counts (IMAs), which are jointly
produced by BEA and the Fed-
eral Reserve Board.

These accounts—which har-
monize data from the BEA na-
tional economic accounts and
the Fed’s financial accounts—re-
late income, saving, investment
in real and financial assets, and
asset revaluations to changes in
net worth for major economic
sectors.

Using the framework of the
IMAs, the paper presents pre-
liminary experimental statistics
on production, income, and sav-

ing for several financial subsec-
tors: depository institutions,
Federal Reserve banks, property
and casualty as well as life insur-
ers, defined benefit and defined
contribution pension funds, and
a final category for all other fi-
nancial businesses.

The experimental estimates
are consistent with the recom-
mendations for more detailed
estimates from the DGI and the
SNA.

The estimates show that re-
cent trends in gross value added
varied considerably across these
financial subsectors; that is,
these subsectors made different
contributions to changes in
gross domestic income over the
course of the recession and re-
covery.

In addition, trends in other
major aggregates—notably net
operating surplus, net national
income, net interest received,
and net lending or borrowing—
also varied across the financial
subsectors, all of which have
faced very different markets,
risks, and regulations.

The variation in major aggre-
gates across subsectors high-
lights the value of a more
detailed presentation of the fi-
nancial industry and the need
for more research in this area.

A major share of the large de-
clines in gross value added, net
operating surplus, net national
income, and net lending or net
borrowing—reflected trends in
the other financial institutions
category.

One challenge the authors

faced: BEA’s traditional source
data for business income in
the national accounts—Internal
Revenue Service tabulations of
data from tax returns—are re-
ported on a consolidated basis
for companies that include sev-
eral enterprises from different
subsectors; for example, banks
are often consolidated with bank
holding companies. The au-
thors used other, enterprise-level
data sources to produce statistics
for specific financial subsectors.

The paper by Kornfeld, Lynn,
and Yamashita is available on the
BEA Web site.

NIPA method handbook
recently updated

BEA recently updated its meth-
odologies handbook for the na-
tional income and product
accounts (NIPAs).

The handbook notes that the
Bureau has improved its esti-
mates of current-dollar gross
domestic product (GDP), cur-
rent-dollar gross domestic in-
come (GDI), and real GDP as
part of the 2014 annual revision
of NIPAs. A chapter on nonfarm
proprietors’ income is also avail-
able.

BEA videos offer additional
insights on key topics
Videos available on the BEA
Web site offer insights into key
topics and services, the new BEA
international data tool, how
consumers are faring across the
states, how specific industries af-
fect the U.S. economy, and quar-
terly industry statistics.



http://bea.gov/about/pdf/acm/2015/may/financial-subsectors-imas.pdf
http://www.bea.gov/methodologies/index.htm#national_meth
http://www.bea.gov/
http://www.bea.gov/
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GDP and the Economy
Second Estimates for the First Quarter of 2015

EAL GROSS domestic product (GDP) decreased
0.7 percent at an annual rate in the first quarter of
2015, according to the second estimates of the national
income and product accounts (NIPAs) (chart 1 and ta-
ble 1).! The second estimate of the first-quarter percent
change in real GDP was revised down 0.9 percentage
point from the advance estimate, an increase of 0.2
percent. The downward revision primarily reflected an
upward revision to imports and downward revisions to
inventory investment and to consumer spending that
were partly offset by an upward revision to residential
fixed investment.?

eThe first-quarter decrease in real GDP primarily
reflected negative contributions from exports, non-
residential fixed investment, and state and local gov-
ernment spending that were partly offset by positive
contributions from consumer spending, inventory
investment, and residential fixed investment.
Imports, which are a subtraction in the calculation of
GDP, increased.

e Prices of goods and services purchased by U.S. resi-
dents decreased 1.6 percent in the first quarter after
decreasing 0.1 percent in the fourth quarter. Energy
prices decreased more in the first quarter than in the
fourth quarter, and food prices turned down. Exclud-
ing food and energy, prices increased 0.2 percent.

eReal disposable personal income (DPI) increased 5.3
percent in the first quarter, 0.9 percentage point less
than in the advance estimate; in the fourth quarter, it
increased 4.1 percent (revised). Current-dollar DPI
increased 3.2 percent in the first quarter, also 0.9 per-
centage point less than in the advance estimate; in the
fourth quarter, current-dollar DPI increased 3.7 per-
cent (revised). (See the box “Revised Fourth-Quarter
2014 Income Estimates” on page 9.)

1.“Real” estimates are in chained (2009) dollars, and price indexes are
chain-type measures. Each GDP estimate for a quarter (advance, second,
and third) incorporates increasingly comprehensive and improved source
data; for more information, see “The Revisions to GDP, GDI, and Their
Major Components” in the August 2014 Survey oF CURRENT BusiNEss. Quar-
terly estimates are expressed at seasonally adjusted annual rates, which
assumes that a rate of activity for a quarter is maintained for a year.

2. In this article, “consumer spending” refers to “personal consumption
expenditures,” “inventory investment” refers to “change in private invento-
ries,” and “government spending” refers to “government consumption
expenditures and gross investment.”

Lisa S. Mataloni prepared this article.

Chart 1. GDP, Prices, Disposable Personal Income (DPI)
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Real GDP Overview

Table 1. Real Gross Domestic Product (GDP) and Related Measures
[Seasonally adjusted at annual rates]

Share of
current- Change from Contribution to percent
dollar preceding period change in real GDP
GDP (percent) (percentage points)
(percent)
2015 2014 2015 2014 2015
| I 1l \% | 1l 1l % |
Gross domestic product '....... 100.0) 46| 50| 22| -0.7| 46| 50 22| -0.7
Personal consumption
expenditures 68.6| 25| 32| 44| 18| 1.75| 2.21| 2.98| 1.23
Goods ..... 222| 59| 47| 48| 05| 1.33| 1.06| 1.07| 0.10
Durable goods. 75 141| 92| 62| 1.1 0.99| 0.67| 0.45| 0.08
Nondurable goods 147 22| 25| 41| 0.1 0.34] 0.39| 0.61| 0.02
Services 46.4| 09| 25| 43| 25| 042| 1.15] 1.91| 1.13
Gross private domestic
investment 16.7| 19.1| 7.2| 3.7, 0.7| 2.87| 1.18| 0.61| 0.12
Fixed investment. 16.1| 95| 7.7| 45| -1.3| 145] 1.21| 0.72|-0.21
Nonresidential . 12.8| 9.7| 89| 47| -28| 1.18] 1.10| 0.60 -0.37 —
Structures.... 28| 126 48| 5.9|-20.8| 0.35| 0.14| 0.17|-0.67
Equipment ... 6.0] 11.2| 1.0, 0.6| 2.7| 0.63| 0.63| 0.04| 0.16
Intellectual property
Products ..........cevveerenens 40| 55| 88| 10.3| 3.6/ 0.21] 0.34| 0.39| 0.14
Residential ...........ccoocvmmrivenne 33| 88| 32| 38| 5.0 027 0.10| 0.12| 0.16
Change in private inventories..... (L J(C} PSPPSR SRR ORI I 1.42|-0.03|-0.10| 0.33
Net exports of goods and
services ... f T2 U DRSO IR IO -0.34| 0.78|-1.03 |-1.90
Exports.... 127 11.1| 45| 45| -76| 1.43| 0.61| 0.59|-1.03 ——
85| 143| 75| 24|-14.0  1.26| 0.69| 0.22|-1.32
42| 40| -19| 92| 74| 0.17|-0.08| 0.37| 0.30
159 11.3| -0.9| 10.4| 5.6|-1.77| 0.16|-1.62 |-0.87 ~——__|
13.1| 125| -1.3| 10.4| 5.1|-1.62| 0.19|-1.35|-0.67
Services 29| 56| 10| 10.0| 7.6/-0.15-0.03|-0.27 |-0.21
Government consumption
expenditures and gross
investment.............ccccoconrvrnnens 179 1.7| 44| -1.9| -1.1| 0.31| 0.80|-0.35 -0.20
Federal 6.9/ -09| 99| -7.3| 0.1/-0.06| 0.68|-0.53| 0.01
National defense .. 43| 09| 16.0/-12.2| -1.0| 0.04| 0.66|-0.57 |-0.04
Nondefense 26| -38| 04| 15| 2.0/-0.10| 0.01| 0.04 0.05/
State and local ........c..coueereverrenns 1.0 34| 11| 16| -1.8| 0.38| 0.13| 0.18|-0.21
Addenda:
Final sales of domestic product...... 99.4| 32| 50| 23| -1.1| 3.18| 4.99| 2.32|-1.07
Goods .... 30.1| 11.4| 95| 11| -42| 3.34| 2.87| 0.34|-1.29
Services. 623| 0.6 30| 25| 22| 040 1.84| 1.52| 1.34
Structures ... 76| 11.7| 34| 47| -9.9| 0.85| 0.26| 0.36|-0.80
Motor vehicle output ...............oveee. 29| 213| 27.2|-17.6| -1.4| 0.55| 0.71|-0.57 |-0.04
GDP excluding motor vehicle
output 97.1| 41| 44| 29| -07| 4.05| 425| 2.79|-0.71
Final sales of computers................ 04| 146| 19.5/-41.2| 51.4| 0.06| 0.08|-0.20| 0.15
GDP excluding final sales of
computers 99.6| 4.6| 49| 24| -09| 454 489| 2.42|-0.90
Research and developmen 26| 34| 6.6 123| 2.7/ 0.09| 0.16| 0.30| 0.07
GDP excluding R&D ........cocoocerr..s 97.4| 46| 49| 20| -08| 451 480| 1.92|-0.82
Gross domestic income (GDI) ...... [..c..cc. 40 52| 37| 14| o [ [

1. The estimates of GDP under the contribution columns are also percent changes.
2. GDI is deflated by the implicit price deflator for GDP. The fourth-quarter change in GDlI reflects the incorpora-

tion of revised wage and salary estimates.

Nore. Percent changes are from NIPA tables 1.1.1 and 1.2.1, contributions to percent change are from NIPA
tables 1.1.2 and 1.2.2, and shares are from NIPA table 1.1.10, or they are calculated from table 1.2.5. For GDI,

percent changes are from NIPA table 1.7.1.

Real GDP turned down in the first quarter as the dol-
lar strengthened against other major currencies, as
imports and exports were delayed by the West Coast
ports labor dispute, as energy prices fell, and as severe
winter weather affected much of the nation. The
downturn primarily reflected a slowdown in con-
sumer spending and downturns in exports, in nonres-
idential fixed investment, and in state and local
government spending that were partly offset by a
slowdown in imports and upturns in federal govern-
ment spending and in inventory investment.

The slowdown in consumer spending reflected slow-
downs in both spending for goods and services.

The downturn in nonresidential fixed investment was
mostly accounted for by downturn in investment in
structures.

The upturn in inventory investment primarily re-
flected upturns in retail trade industries, in “other” in-
dustries  (specifically  information), and in
manufacturing industries.

| The downturn in exports mainly reflected a downturn

in goods exports.

The slowdown in imports mainly reflected a slow-
down in goods imports.

The upturn in federal government spending primarily
reflected a smaller decrease in defense spending.

The downturn in state and local government spending
was primarily accounted for by a downturn in invest-
ment in structures.

Real final sales of domestic product, real GDP less in-
ventory investment, decreased 1.1 percent after in-
creasing 2.3 percent.
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Consumer Spending

Table 2. Real Personal Consumption Expenditures (PCE)
[Seasonally adjusted at annual rates]

Share of
current- Change from Contribution to percent
dollar preceding period change in real PCE
PCE (percent) (percentage points)
(percent)
2015 2014 2015 2014 2015
| Il I v | Il I} \% |
P CE L ——— 1000 25| 32| 44| 18| 25| 32| 44| 18
Goods 324| 59| 47| 48| 05| 193] 155/ 1.59| 0.15
Durable goods....................... 109 141 92| 62| 11| 1.44| 098 0.67| 0.12
Motor vehicles and parts .... 38| 19.1| 11.3| 38| -3.9| 0.65| 0.41| 0.15/-0.15
Furnishings and durable
household equipment ..... 3.0/ 12.8| 6.0/ 6.8 52| 029| 0.14| 0.16| 0.12

Recreational goods and
i 30| 133| 157| 94| 37| 0.38| 045| 0.28| 0.11

Other durable goods . 17| 71| -1.3| 51| 24| 0.12(-0.02| 0.09| 0.04
Nondurable goods ............... 215 22| 25 41| 01| 049| 057| 091 0.03— |
Food and beverages
purchased for off-
premises consumption.... 74| 14| -01| -0.3| -1.3/-0.10| 0.00|-0.02|-0.10
Clothing and footwear......... 30| 56| 12| 94| -22| 0.17| 0.04| 0.28|-0.07
Gasoline and other energy
GOODS ..oovvrvverrriernrreirenes 24| -33| 09| 90| 43|-0.11| 0.03| 0.28| 0.1
Other nondurable goods..... 86| 66| 60| 44| 09| 054 050 0.37| 0.08
SEIVICES ....covvvverrireeerrcrienes 676 09 25| 43| 25 061 1.68| 2.85| 1.66
Household consumption
expenditures...........c..oce.... 649 08| 23| 46| 30| 051 146| 294| 1.94

18.4| -33| -1.7| 20| 4.7|-0.60|-0.31| 0.36| 0.84
171| 4.0 46| 79| 53| 065/ 076 1.29| 0.88
29| 37| 26| 34| 35 011| 0.08| 0.10| 0.10
37| -1.8| 07| 36| 03/-0.07| 0.03| 0.13| 0.01

Housing and utilities ..
Health care
Transportation services .
Recreation services...
Food services and

The slowdown in consumer spending for goods re-
flected slowdowns in spending for both nondurable
goods and durable goods.

The slowdown in spending for durable goods primar-
ily reflected a downturn in motor vehicle and parts
and a slowdown in recreational goods and vehicles.

The slowdown in spending for nondurable goods pri-
marily reflected a downturn in clothing and footwear
and slowdowns in “other” nondurable goods (mainly
pharmaceutical products) and in gasoline and other
energy goods.

Spending for services slowed, reflecting a downturn in
“other” services (primarily cellular telephone services)
and slowdowns in health care and in food services and
accommodations that were partly offset by a pickup in
electricity and gas.

Chart 2. Real Personal Consumption Expenditures

accommodations............. 65| 53| 49| 70/ 21| 032 0.31| 044| 0.14
Financial services and

iNSUrance ..........cooeeeeees 76| 27| 71| 34| 13| 020 052| 0.27| 0.10
Other Services ..........oue.... 87| -12| 10| 40| -1.4|/-0.10| 0.09| 0.35|-0.12

Final consumption expendi-

tures of NPISHs>................ 27| 39| 82| -35| -99| 0.11| 0.22|-0.09|-0.29
Gross output of NPISHs?... 112| 46| 51| 79| 16| 049| 055 0.85| 0.18
Less: Receipts from sales

of goods and services by

NPISHS ..o 85| 49| 41| 120 57| 0.39| 0.33| 0.94| 0.46

NPISHs Nonprofit institutions serving households

1. The estimates under the contribution columns are also percent changes.

2. Gross operating expenses less primary sales to households.

3. Net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

4. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the
world; includes membership dues and fees.

Note. 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.

Percent change from the preceding quarter
5

Seasonally adjusted at annual rates
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Contributions to the percent change in consumer spending in 2015:1
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Private Fixed Investment

Table 3. Real Private Fixed Investment (PFl)

[Seasonally adjusted at annual rates]

Share of
current- Change from Contribution to percent
dollar preceding period change in real PFI
PFI (percent) (percentage points)
(percent)
2015 2014 2015 2014 2015
| I Il % | I Il \% |
Private fixed investment ... 1000 95| 7.7| 45| -1.3 9.5 77, 45 -13
Nonresidential........................... 794| 97| 89| 47| -28| 7.79| 7.06| 3.78| -2.27
Structures............cooconevern 17.3| 126 4.8| 5.9/-20.8| 227| 091 1.07 -4.14
Commercial and health care 45| 165 11.1| 122| -1.0| 0.68| 047| 0.52|-0.04
Manufacturing..............cc..... 22| 323| 272| 243| 259| 0.53| 048| 0.44| 049
Power and communication 3.4|-165|-11.5|-20.0-17.0| -0.74| -0.47| -0.82 | -0.65
Mining exploration, shafts,
and wells 47| 26.7| 83| 81|-48.6| 1.34| 045| 0.44)|-3.40
Other structures 2 25| 194| -1.2| 20.9|-19.0| 0.45| -0.03| 0.49|-0.53
Equipment ..., 37.1| 11.2| 11.0) 06| 27| 4.4 4.03| 0.26| 0.99
Information processing
equipment.........ccoccoevee 105| 266 69| 19.8|-10.2| 259| -0.73| 1.93|-1.14
Computers and
peripheral equipment... 25| 266| 106| -1.5|-322| 0.66| 0.29|-0.04| -1.01
Other 3 ... 80| 26.6(-12.4| 28.3| -1.7| 1.93| -1.02| 1.97|-0.14
Industrial equipment............ 85| 272| 276|-155| 08| 211| 221|-1.48| 0.07
Transportation equipment.... 98| 29| 352| 48| 156| 0.35| 2.87|-046| 1.39
Other equipment................ 82|-103| -4.1| 33| 86| -0.90| -0.32| 027| 0.67
Intellectual property
products.........ccoocoiniinns 251| 55| 88| 10.3| 36| 137 213| 2.44| 0.88
Softwares........o.onevermeririnnes 11.0| 42| 89| 51| 77| 048] 095 054| 0.81
Research and
development®................... 111| 80| 106| 17.2| 11| 085 1.11| 1.76] 0.12
Entertainment, literary, and
artistic originals 29| 15| 24| 50| -1.8] 005 0.07| 0.14|-0.05
Residential. 206 88| 32| 3.8 50 174 067 0.77| 0.99
Structures.. 203| 86| 32| 38| 50/ 1.68 066 0.75 0.98
Permanent site 88| 95| 0.1| 134 50| 078 0.01| 1.08 042
Single family 72| 35| -30| 138| 44| 024| -021| 091 0.31
Multifamily.... 16| 41.9| 149| 11.7| 74| 054, 022| 0.17| 0.1
Other structures 7 11.4| 80| 56| -29| 50| 090 0.65|-0.33| 0.55
Equipment 03| 165, 36| 6.7| 47| 005 0.01| 0.02 0.01

1. The estimates under the contribution columns are also percent changes.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recre-
ational structures, net purchases of used structures, and brokers’ commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photo-
copy and related equipment, and office and accounting equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and
oilfield machinery, service industry machinery, and electrical equipment not elsewhere classified.

5. Excludes software “embedded,” or bundled, in computers and other equipment.

6. Excludes expenditures for software development, which are included in expenditures for software invest-

ment.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures,
and brokers’ commissions and other ownership transfer costs.
Nore. 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.

Private fixed investment turned down, reflecting a
downturn in nonresidential fixed investment that was
partly offset by a pickup in residential fixed invest-
ment.

The downturn in nonresidential fixed investment re-
flected a downturn in structures and a slowdown in
intellectual property products that were partly offset
by a pickup in equipment.

The downturn in structures primarily reflected a
sharp downturn in mining exploration, shafts, and
wells, which decreased 48.6 percent in the first quarter,
the largest decrease since the second quarter of 2009.

The pickup in equipment primarily reflected upturns
in transportation equipment and in industrial equip-
ment that were partly offset by a downturn in infor-
mation processing equipment.

The pickup in residential fixed investment primarily
reflected an upturn in “other” residential structures
(which was more than accounted for by improve-
ments) that was partly offset by a slowdown in single-
family structures.

Chart 3. Real Private Fixed Investment
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Inventory Investment

Table 4. Change in Real Private Inventories by Industry
[Billions of chained (2009) dollars; seasonally adjusted at annual rates]

e
2014 2015 2014 2015
| I 1} v | I l [\ |
Change in private inventories' | 35.2| 84.8| 82.2| 80.0| 95.0| 49.6| -2.6| -2.2| 15.0
Farm 22| 48| 83| 68| 55/ 26| 35/ -15/ -1.3
Mining, utilities, and construction.... | =17.4 89, 89 3.1| -3.7| 26.3| 0.0 -58| 6.8
Manufacturing 118| 27.6| 11.6| 85| 154| 158|-160| -31| 69— |
Durable-goods industries .| 1566| 19.9| 165 23.0| 194| 43| -34 6.5| -3.6
Nondurable-goods industries ...... -25| 83| -35|-126| -3.3| 108/-11.8| -9.1| 9.3
Wholesale trade 33.2| 224| 295| 429| 472|-10.8| 71| 134| 43
Durable-goods industries .. .| 261| 25.7| 231| 16.5| 32.7| -0.4| -26| -6.6| 16.2
Nondurable-goods industries ...... 83| -12| 75| 256 153| -95| 87| 18.1|-10.3
Retail trade.........cc.ccorvvvrmeveerneniranns 40| 148| 146| 113 17.3| 10.8| -02| -33| 6.0
Motor vehicle and parts dealers | -6.4| 132| 87| 21| -14| 196| -45| -6.6| -3.5
Food and beverage stores........... 03| -03| 11 12| 29| -06| 1.4 01 1.7
General merchandise stores . 27| -18| 12| -21| 14| -45| 30| -33| 35
Other retail stores 73| 441 3.8| 10.2| 142| -3.2| -0.3 64| 4.0
Other industries .| 16| 63| 87| 70| 134 47| 24| -17| 64
ReSIAUAIZ ... -26| 31| -21| -08| -1.4| -05| 1.0 13| -0.6
Addenda: Ratios of private
inventories to final sales of
domestic business:?
Private inventories to final sales | 2.33| 2.33| 2.32| 2.32| 2.35| e [ rovvins | corrivenns | oveeens
Nonfarm inventories to final sales| 2.14| 2.14| 2.13| 213| 217 | | covonee | vvvneens [ evvenns
Nonfarm inventories to final sales
of goods and structures. .| 3.85| 3.82| 3.77| 3.79| 3.89 .o | v | v | e

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.
3. The ratios are from NIPA table 5.8.6B.

Nore. The chained-dollar series are calculated as the period-to-period change in end-of-period inventories.
Quarterly changes are stated at annual rates. Because the formula for the chain-type quantity indexes uses
weights of more than one period, chained-dollar estimates are usually not additive.

Real inventory investment increased $15.0 billion in
the first quarter after decreasing $2.2 billion in the
fourth quarter. The main contributors to the upturn
were upturns in retail trade industries, in “other” in-
dustries, and in manufacturing industries that were
partly offset by a slowdown in wholesale trade indus-
tries.

Inventory investment in manufacturing industries in-
creased $6.9 billion after decreasing $3.1 billion; the
upturn was more than accounted for by an upturn in
nondurable-goods manufacturing industries.

Inventory investment in wholesale trade industries in-
creased $4.3 billion after increasing $13.4 billion. The
slowdown was more than accounted for by a down-
turn in nondurable-goods industries (primarily farm
products).

The largest contributors to the upturn in inventory in-
vestment in retail trade industries were department
stores and motor vehicle dealers.

The upturn in inventory investment in “other” indus-
tries was more than accounted for by an upturn in in-
formation industries.

Chart 4. Real Private Inventory Investment

Inventory Investment
The change in real private inventories, often called real pri-
vate inventory investment, represents the change in the
physical stock of goods held by businesses. It includes fin-
ished goods, goods at various stages of production, and raw
materials.

The change in private inventories is a key component of
gross domestic product (GDP), which measures output
derived from current production. To include the value of
currently produced goods that are not yet sold and to
exclude the value of goods produced in previous periods, the
change in private inventories must be included in the GDP
calculation.

Thus, GDP can also be seen as the sum of final sales of
domestic product and the change in private inventories
(table 2).

For most industries, the estimates of change in private
inventories are prepared by revaluing book-value estimates
of inventories from the Census Bureau to a replacement-cost
basis and calculating the change over a quarter or a year.
BEA provides estimates for incomplete industry data.
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Exports and Imports

Table 5. Real Exports and Imports of Goods and Services

[Seasonally adjusted at annual rates]

Share of
current- _—
dollar Change from pgrgggtl%ﬁ;%%teoin
expo(;ts prec(edlng pgnod real exports and imports
an ercen ;
imports P (percentage points)
(percent)
2015 2014 2015 2014 2015
| 1l n | v | Il 1l [\ |
Exports of goods and services'| 100.0| 11.1| 45| 45| -76| 11.1| 45 45| -7.6
Exports of goods?..............cccoouuunne 669 143| 7.5 24|-14.0| 9.76| 5.12| 1.72|-9.90
Foods, feeds, and beverages....... 5.6|-16.1| -8.9| 50.8|-24.7(-1.02| -0.54| 2.44|-1.59
Industrial supplies and materials 19.2| 254| 115| -2.3| -8.6| 5.09| 2.41|-0.49 -1.72
Capital goods, except automotive 241| 65| 61| -05|-11.9| 1.58| 1.40|-0.10|-2.95
Automotive vehicles, engines, and
parts . 6.5| 29.3| 27.0|-17.9|-33.1| 1.77| 1.68| -1.38|-2.63
Consumer goods, excep
automotive..... 9.0 163 -0.1| 09| 9.1| 1.33| 0.00 0.08| 0.77
26| 442| 54| 504|-482| 1.01| 0.15| 1.18/-1.78
Exports of services?..................... 331 40| -19 92| 74| 1.29|-057| 276 2.30
Imports of goods and services'| 100.0| 11.3| -09| 10.4| 56| 11.3| -09| 104| 56
Imports of goods?............c.cccceeees 82.1| 125  -1.3| 10.4| 5.1/10.30|-1.09| 8.66 4.25
Foods, feeds, and beverages........ 46| 327| -7.0| -84 13.2| 1.28| -0.32| -0.37| 0.57
Industrial supplies and materials,
except petroleum and products 11.1| 252| 08| 6.7| 65| 253| 009 0.78| 0.72
Petroleum and products................ 7.8|-249-115| 20.9| 10.3|-3.71|-1.48| 2.23| 0.92
Capital goods, except automotive 216| 162| 6.0/ 6.0] -1.2| 3.19| 1.21| 1.31|-0.22
Automotive vehicles, engines, and
PANS s 11.8| 35.3| 41| 34| -1.9| 351 047| 042]-0.23
Consumer goods, except
automotive..... 20.8| 16.4| -4.1| 184| 7.0| 3.05|-0.81| 3.44| 1.42
Other..... 43| 120| -5.9| 23.6| 29.2| 045|-0.23| 0.84| 1.07
Imports of services 2. 17.9| 56| 1.0 100 7.6 098 017 1.69| 1.30 ——
Addenda:
Exports of agricultural goods °..... 6.0|-17.6| -7.1| 42.4|-224
Exports of nonagricultural goods 60.9| 184| 9.1| -0.9|-13.1
Imports of nonpetroleum goods ... 743 21.3| 0.6| 88| 45| | | e e

1. The estimates under the contribution columns are also percent changes.

2. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal govern-

ment, are included in services.

3. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondu-

rable nonautomotive consumer goods.

Nore. Percent changes are from NIPA table 4.2.1, contributions are from NIPA table 4.2.2, and shares are calcu-

lated from NIPA table 4.2.5.

The downturn in exports of goods mainly reflected
downturns in exports of foods, feeds, and beverages
and of “other” goods and a larger decrease in exports
of nonautomotive capital goods.

The slowdown in exports of services primarily re-
flected slowdowns in exports of “other” business ser-
vices (which were more than accounted for by
financial services) and of transport services that were
partly offset by a pickup in exports of travel services.

The slowdown in imports of goods primarily reflected
a slowdown in imports of consumer goods, excluding
food and automotive; a downturn in imports of non-
automotive capital goods (specifically computers, pe-
ripherals, and parts); and a slowdown in imports of
petroleum and products.

The slowdown in imports of services primarily re-
flected slowdowns in imports of travel services and of
“other” business services (mainly insurance) that were
partly offset by an upturn in charges for the use of in-
tellectual property products.

Chart 5. Real Exports and Imports of Goods
and Services
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Government Spending

Table 6. Real Government Consumption Expenditures
and Gross Investment (CEGI)
[Seasonally adjusted at annual rates]

Share of
current- Change from Contribution to percent
dollar preceding period change in real CEGI
CEGI (percent) (percentage points)
(percent)
2015 2014 2015 2014 2015
| 1 n{ v | I n | v |
Government consumption
expenditures and gross
investment ... 1000 17| 44| -19| -1.1| 17| 44| -19| -11
Consumption expenditures 81.5| -02| 54| -33| 09]-0.19| 4.36|-2.69| 0.71
Gross investment..........cc...ouunes 185 10.7| 02| 42| -9.2| 1.89| 0.06| 0.77|-1.80
Federal............cccoovvviimnnniiniiiiins 38.4| 09| 99| -7.3| 0.1/-0.34| 3.72|-2.89| 0.05
National defense 238 09| 16.0(-12.2| -1.0| 0.21 | 3.66 |-3.11|-0.24
Consumption expenditures 19.3| -2.0| 20.9|-154| 0.3|-0.38| 3.79(-3.25| 0.07
Gross investment... 45| 140| -32| 33| -6.6| 0.59|-0.14| 0.15|-0.30
Nondefense.............. 146| -3.8| 04| 1.5/ 2.0/-0.56| 0.07| 0.21| 0.29 —____ |
Consumption expenditures 11.0( -3.7| 09| 03| 26|-042| 0.10| 0.03| 0.28
Gross investment... 35| -39| -1.1| 54| 0.3|-0.14(-0.03| 0.18| 0.01
State and local..... 616 34| 11| 1.6 -1.8| 2.04| 0.69| 0.98 -1.14
Consumption expenditures 511 12| 09| 11| 07| 061 046| 0.53| 0.37
Gross investment 10.5| 146 21| 4.2|-13.3| 1.43| 0.23| 0.44|-1.51

1. The estimates under the contribution columns are also percent changes.

Norte. 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.

Government spending decreased less in the first quar-
ter than in the fourth quarter, reflecting an upturn in
federal government spending that was partly offset by
a downturn in state and local government spending.

The upturn in federal government spending reflected
a smaller decrease in national defense spending and a
slight pickup in nondefense spending.

The smaller decrease in defense spending was more
than accounted for by an upturn in consumption ex-
penditures (which was more than accounted for by a
large upturn in intermediate services purchased).

The slight pickup in nondefense spending reflected a
pickup in consumption expenditures that was partly
offset by a slowdown in gross investment (which was
more than accounted for by a downturn in investment
in structures).

The downturn in state and local government spending
was primarily accounted for by a downturn in invest-
ment in structures (mainly highway and street invest-
ment).

Chart 6. Real Government Consumption
Expenditures and Gross Investment

Government Spending
“Government consumption expenditures and gross invest-

ment,” or “government spending,” consists of two compo-
nents: (1) consumption expenditures by federal government
and by state and local governments and (2) gross investment
by government and government-owned enterprises.

Government consumption expenditures consists of the
goods and services that are produced by general government
(less any sales to other sectors and investment goods pro-
duced by government itself). Governments generally pro-
vide services to the general public without charge. The value
of government production—that is, government’s gross out-
put—is measured as spending for labor and for intermediate
goods and services and a charge for consumption of fixed
capital (which represents a partial measure of the services
provided by government-owned fixed capital).

Gross investment consists of new and used structures
(such as highways and dams), of equipment, and of intellec-
tual property products purchased or produced by govern-
ment and government-owned enterprises.

Government consumption expenditures and gross invest-
ment excludes current transactions of government-owned
enterprises, current transfer payments, interest payments,
subsidies, and transactions in financial assets and nonpro-
duced assets, such as land.
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Prices

Table 7. Prices for Gross Domestic Purchases

[Percent change at annual rates; based on seasonally adjusted index numbers (2009=100)]

Contribution to percent

Change from h
preceding period domegnin;?u%ﬁ;srggzrices
(percent) (percentage points)
2014 2015 2014 2015
1l Il % | I Il % |
Gross domestic purchases'................... 20/ 14| -01| -1.6| 20| 14| -0.1| -1.6
Personal consumption expenditures 1.55| 0.82|-0.28 |-1.35
Goods ........... 0.40| 0.03(-1.11|-1.96
Durable goods . -0.13|-0.16|-0.25|-0.19
Nondurable goods. 36| 13| -57|-11.6| 0.53| 0.19|-0.87 |-1.77
Services ......ouuenmeune. 26| 18| 19| 14| 1.15| 0.78| 0.83| 0.61
Gross private domestic investmen 1.0/ 19| 15  0.1] 015 0.30| 0.23| 0.02
Fixed investment........ 11 23| 11} 01| 017| 0.35| 0.17| 0.01
Nonresidential 12] 11| 03| 02| 0.15| 0.13| 0.04| 0.02
Structures 14| 24| 11| -0.8| 0.04| 0.07| 0.03|-0.02
Equipment ..... 11 11| 12| 13| 0.06| 0.06| 0.07| 0.07
Intellectual property products 12| 01| -1.7| -0.7| 0.04| 0.00|-0.06|-0.03
Residential .... 07| 72| 45| -0.3] 0.02| 0.22| 0.14(-0.01
Change in private inVentories..........cooccvees e | cevenes fevveries | v -0.02|-0.05| 0.06| 0.00
Government consumption expenditures
and gross investment. 14| 15| -06| -1.6| 0.25| 0.26|-0.10|-0.27
Federal 17| 06| -04| -0.2| 0.12| 0.04 |-0.03|-0.01
National defense 17| 04| -08| -0.7| 0.07| 0.02|-0.03|-0.03
Nondefense 1.8/ 08| 02| 06| 005 0.02| 0.01| 0.02
State and local 12| 21| -06| -24| 0.13| 0.22|-0.07|-0.26
Addenda:
Gross domestic purchases:
FOOL ..o 42| 23| 19| -05| 020| 0.11| 0.09|-0.02
Energy goods and services .. 51| -4.4|-245|-43.8| 0.18|-0.16|-0.92 |-1.75
Excluding food and energy.... 17| 16| 07| 02| 1.56| 1.42| 0.68| 0.17
Personal consumption expenditures (PCE):
Food and beverages purchased for off-
premises consumption 45 31| 21| =02 s [ v e [
Energy goods and services .. 52| —4.0|-26.0 445 ... | oo [ e | s
Excluding food and energy.... 200 141 1] 08| [ v e [ e
Gross domestic product (GDP). 21 141 01] <01 | | s [ | s
Exports of goods and services =0.2| =0.7| =6.6| =9.8|.ccccee | v e [ e
Imports of goods and services =0.8| =0.5| =7.0| =16.6 |.cccvers | correne | wrrirenes | crirs

1. The estimates under the contribution columns are also percent changes
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. Contributions are from NIPA table
1.6.8. GDP, export, and import prices are from NIPA table 1.1.7.

site.

Note on Prices

BEA’s gross domestic purchases price index is the most com-
prehensive index of prices paid by U.S. residents for all
goods and services, regardless of whether those goods and
services were produced domestically or imported. It is
derived from prices of consumer spending, private invest-
ment, and government spending.
The GDP price index measures the prices of goods and
services produced in the United States, including the prices
of goods and services produced for export.
The difference between the gross domestic purchases
price index and the GDP price index reflects the differences
between imports prices (included in the gross domestic pur-
chases index) and exports prices (included in the GDP price
index). For other measures that are affected by import and
export prices, see the FAQ “How do the effects of dollar
depreciation show up in the GDP accounts?”’on BEA’s Web

Prices paid by U.S. residents, as measured by the gross
domestic purchases price index, decreased 1.6 percent
in the first quarter after decreasing 0.1 percent in the
fourth quarter. Energy prices decreased more than in
the fourth quarter, and food prices turned down in the
first quarter. Excluding food and energy, the price in-
dex increased 0.2 percent in the first quarter. The fed-
eral pay raise for civilian and military personnel added
0.1 percentage point to the first-quarter change in
gross domestic purchases prices.

The larger decrease in consumer prices reflected a
larger decrease in goods prices and a slowdown in ser-
vices prices.

The larger decrease in goods prices was accounted for
by a larger decrease in nondurable-goods prices
(mainly for gasoline and other energy goods) that was
partly offset by a smaller decrease in durable-goods
prices.

The larger decrease in prices paid by government was
more than accounted for by a larger decrease in prices
paid by state and local governments (mainly for petro-
leum products).

The GDP price index decreased 0.1 percent in the first
quarter, compared with a 1.6 percent decrease in the
gross domestic purchases price index. The smaller de-
crease in the GDP price index than in the gross do-
mestic purchases price index reflects the changes in
import and in export prices. Import prices, which are
included in gross domestic purchases and excluded
from GDP, decreased 16.6 percent in the first quarter.
Export prices, which are included in GDP and ex-
cluded from gross domestic purchases, decreased 9.8
percent in the first quarter.

Chart 7. Gross Domestic Purchases Prices
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Revisions

Table 8. Advance and Second Estimates for the First Quarter of 2015
[Seasonally adjusted at annual rates]

The second estimate of the first-quarter percent
change in real GDP is 0.9 percentage point less than
the advance estimate, primarily reflecting an upward
revision to imports and downward revisions to inven-
tory investment and to consumer spending that were
partly offset by an upward revision to residential fixed
investment.

The downward revision to consumer spending was
more than accounted for by a downward revision to
spending for “other” services, specifically, communi-
cation services.

The upward revision to residential fixed investment
primarily reflected upward revisions to single-family
structures and to “other” structures.

The downward revision to inventory investment pri-
marily reflected downward revisions to manufactur-
ing industries (notably nondurable goods), to
wholesale trade industries (also nondurable goods),
and to retail trade industries (notably “other” retail
and general merchandise stores).

The upward revision to imports primarily reflected an
upward revision to goods. In goods, the largest con-
tributors were nonfood, nonautomotive consumer
goods; automotive vehicles, engines, and parts; and
“other” goods.

Change from Contribution to percent
preceding quarter change in real GDP
(percent) (percentage points)
Second Second
v;\r?c-e Second| minus v;\r?c_e Second| minus
advance advance
Gross domestic product (GDP)'................ 02| -07| -09 02| -0.7, -0.9
Personal consumption expenditures................ 1.9 1.8 -01| 131 123 -0.08 \
0.2 0.5 03| 005/ 0.10| 0.05
Durable goods .. 11 1.1 0.0/ 0.09/ 0.08/ -0.01
Nondurable goods -0.3 0.1 04| -0.04| 0.02/ 0.06
Services ...... 2.8 25| -03| 1.26]| 1.13| -0.13
Gross private domestic investment .. 2.0 07| -13| 034, 012 -0.22
Fixed investment ...... -25| -13 12| -0.40| -0.21 0.19
Nonresidential .. -34| -28 06| -044| -037| 0.07
Structures -23.1| -20.8 23| -0.75| -0.67| 0.08
Equipment ... 0.16| 0.16
Intellectual property products 0.14| -0.16
Residential 0.16| 0.12
Change in private inventories 0.33| -0.41
Net exports of goods and services ... . -1.90| -0.65 \
Exports...... -7.2 -0.96| -1.03| -0.07
Goods....... -13.3| -140| 07| -1.26| -1.32| -0.06
Services... 7.3 7.4 01 029| 030 0.01
Imports 1.8 5.6 38| -029| -0.87| -0.58
0.9 5.1 42| -0.12| -0.67| -0.55
Services... . 6.3 76 13| -0.17| -0.21| -0.04
Government consumption expenditures and
gross investment.... .| =08 -11 -0.3| -0.15| -0.20| -0.05
Federal .........cc...... 0.3 0.1 -02( 002 0.01| -0.01
National defense... -0.7| -1.0 -0.3| -0.03| -0.04| -0.01
Nondefense....... 1.9 2.0 01| 0.05| 0.05| 0.00
State and local ..... -15| -1.8, -03| -0.17| -0.21| -0.04
Addenda:
Final sales of domestic product ...........ccccccoveuuens -05| -11 -06| -049| -1.07| -0.58
Gross domestic purchases price index -15| -1.6 =01 [ v [
GDP price index =01 01 (ULL] PR e e

1. The estimates under the contribution columns are also percent changes.

Revised Fourth-Quarter 2014 Income Estimates
With the release of the second estimate of GDP, BEA also
releases revised estimates of various income-related mea-
sures for the previous quarter. The revision reflected the
incorporation of fourth-quarter tabulations from the quar-
terly census of employment and wages from the Bureau of
Labor Statistics.

Wages and salaries increased $117.2 billion, an upward
revision of $22.7 billion. Personal current taxes increased
$48.5 billion, an upward revision of $4.2 billion. Contribu-
tions for government social insurance, which is subtracted
in calculating personal income, increased $15.4 billion, an
upward revision of $3.1 billion.

As a result of these revisions,

o Personal income increased $168.1 billion, an upward revi-
sion of $21.2 billion.

o Disposable personal income increased $119.5 billion, an
upward revision of $17.0 billion.

o Personal saving decreased $7.7 billion, an upward revision
of $17.0 billion.

Major Source Data for the Second Estimates
Consumer spending: retail sales for January through March
(revised). Motor vehicle registrations data for March (new).
Energy Information Administration (EIA) data for gasoline
for January (revised) and February (new). EIA data for elec-
tricity and natural gas sales and unit value data for January
(revised) and February (new).

Nonresidential fixed investment: construction spending
(value put in place) data for January and February (revised)
and March (new). Manufacturers’ shipments (M3) of
machinery and equipment for January through March
(revised). Exports and imports for January and February
(revised) and March (new).

Residential fixed investment: construction spending (value
put in place) data for January and February (revised) and
March (new).

Inventory investment: manufacturers’ inventories of dura-
ble goods for January through March (revised). Manufac-
turers’ inventories of nondurable goods and trade
inventories for January and February (revised) and March
(new).

Exports and imports: trade in goods and services for Janu-
ary and February (revised) and March (new).

Government spending: state and local construction spend-
ing for January and February (revised) and March (new).
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Corporate Profits

Tables'.-). C°rl||°°':ti I:roflts Profits from current production (corporate profits
easonally aqjuste . . o
[ Y adjusted] with IVA and CCAdj) decreased $125.5 billion, or 5.9
Billions of dollars (annual rate) Percent change from percent at a quarterly rate, in the first quarter after de-
Level Change from pm‘;ﬂgﬁfggﬁ creasing $30.4 billion, or 1.4 percent, in the fourth
preceding quarter
quarter.
2015 2014 2015 2014 2015
| v T Tw T Tu Tw v Profits of domestic financial corporations decreased
$2.6 billion, or 0.6 percent, after decreasing $12.5 bil-
Current production measures: :
Corporate profits . |2,0148| 164.1| 645| -30.4|-1255| 84| 31| -14| 59 lion, or 2.7 percent.

Domestic industries.. 16629 167.6| 48.1| 57/-103.1| 109| 28| 03| -58 Profits of domestic nonfinancial corporations de-
Financial 4530| 333| 161| —125| -26| 80| 36| -27| 0.6 -t pora ;
Nonfinancal. 12009| 1343 320| 18.1|-1004| 119| 25| 14| 77— creased $100.4 billion, or 7.7 percent, after increasing

Rest of the WOrld ........... 3519| -36| 165| -36.1| —224| 09| 42| 88| 6.0 $18.1 billion, or 1.4 percent.

Receipts from the rest of .
e WO .o 6204| 27| 144| -365| —289| 04| 21| -53| -45 Profits from the rest of the world decreased $22.4 bil-
Less: Payments to the lion, or 6.0 percent, after decreasing $36.1 billion, or
rest of the world............ 268.5 63| -21| -04| -65| 23| -08| -0.1| -24 he fi . d d
Less: Taxes on corporate 8.8 per.ce.nt. In the first quarter, receipts decrease
INCOME..ovrvsvvsvsvssvssse 607.0| 457| -55| -48 93| 81| -09) 08 15 $28.9 billion, and payments decreased $6.5 billion.
Equals: Profits after tax........... 1,407.9| 1184 70.1| -25.8|-134.6| 86| 4.7| -1.6| -8.7

Net dividends ... 91| -05| 39| 186 51| -01! 04| 21| 06 Taxes on corporate income increased $9.3 billion, or

Undistributed profits from 1.5 percent, after decreasing $4.8 billion, or 0.8 per-
current production ........... 485.8| 118.8| 73.9| -44.3|-139.7| 24.9| 124| -6.6|-22.3 cent.

Net cash flow ... 19799| 1334| 469| 122|-1321| 69| 23| 06| -63
Industry profits: Profits after tax decreased $134.6 billion, or 8.7 per-
Profts with IVA.... ..|2561.7| 164.8| 63.7| -34.3| 94.9|164.8| 63.7|-34.3| 94.9 cent, after decreasing $25.8 billion, or 1.6 percent.
Domestic industries........... [2,209.8| 168.4| 47.2| 18| 117.3|1684| 472| 18[117.3
;'”aff‘c'a"j"i' 1232'17 122'; ;?f ‘12"7’ ;g'g 1;’2-; ;‘155 ':i'g ;g'g Profits before tax (without IVA and CCAdj) increased
onfinancial. -1 . . . . A . . . . 11 . .
Rest of the world . 9519 26| 165 -361| =224 36| 165|361 |-22.4 $§5.5 billion, or 2.7 percent, aft-er decreasing $61.8 bil-
Addenda: lion, or 2.5 percent. The large difference between prof-
Profits before tax (without IVA its from current production and profits before tax
and CCA)).evvrrrrrr 25008| 1529 47.0| -61.8| 655 67| 19| -25| 27— | flects the effect of expiring t " iy th
Proits after tax (wihout IVA reflects the effect of expiring tax act provisions on the
and CCAdj).. 1,893.8| 107.3| 52.4| -57.1| 56.3 CCAdj. For a discussion of this effect, see the FAQ
<| 609) 11.9) 167} 275 294 “How do the economic stimulus acts impact NIPA
-5469| -08| 09| 39|-2204 »
Corporate Profits?

Nore. Levels of these and other profits series are shown in NIPA tables 1.12, 1.14, 1.15, and 6.16D.
CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment

Measuring Corporate Profits

Corporate profits is a widely followed economic indicator
used to gauge corporate health, assess investment condi-
tions, and analyze the effect on corporations of economic
policies and conditions. In addition, corporate profits is an
important component in key measures of income.

BEA’s measure of corporate profits aims to capture the
income earned by corporations from current production
in a manner that is fully consistent with the national
income and product accounts (NIPAs). The measure is
defined as receipts arising from current production less
associated expenses. Receipts exclude income in the form
of dividends and capital gains, and expenses exclude bad
debts, natural resource depletion, and capital losses.

Because direct estimates of NIPA-consistent corporate
profits are unavailable, BEA derives these estimates in three
steps.

First, BEA measures profits before taxes to reflect corpo-
rate income regardless of any redistributions of income
through taxes. Estimates for the current quarter are based
on corporate earnings reports from sources including Cen-

sus Bureau Quarterly Financial Reports, Federal Deposit
Insurance Corporation call reports, other regulatory
reports, and tabulations from corporate financial reports.
The estimates are benchmarked to Internal Revenue Ser-
vice data when the data are available for two reasons: the
data are based on well-specified accounting definitions,
and they are comprehensive, covering all incorporated
businesses—publicly traded and privately held—in all
industries.

Second, to remove the effects of price changes on inven-
tories valued at historical cost and of tax accounting for
inventory withdrawals, BEA adds an inventory valuation
adjustment that values inventories at current cost.

Third, to remove the effects of tax accounting on depre-
ciation, BEA adds a capital consumption adjustment
(CCAdj). CCAdj is defined as the difference between capi-
tal consumption allowances (tax return depreciation) and
consumption of fixed capital (the decline in the value of
the stock of assets due to wear and tear, obsolescence, acci-
dental damage, and aging).
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Bureau of Economic Analysis
Table 1.1.1. Percent Change From Preceding Period in Real Gross Domestic Product

[Percent] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T i v ]
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
2 | Personal consumption expenditures 2.4 2.5 1.2 2.5 3.2 4.4 1.8
3 Goods 3.4 3.4 1.0 5.9 4.7 4.8 0.5
4 Durable goods 6.7 6.9 3.2 14.1 9.2 6.2 1.1
5 Nondurable goods 1.9 1.8 0.0 2.2 2.5 4.1 0.1
6 Services 1.9 2.1 1.3 0.9 2.5 4.3 2.5
7 | Gross private domestic investment 4.9 5.8 -6.9 19.1 7.2 3.7 0.7
8 Fixed investment 4.7 5.3 0.2 9.5 7.7 4.5 -1.3
9 Nonresidential 3.0 6.3 1.6 9.7 8.9 4.7 -2.8
10 Structures -0.5 8.2 2.9 12.6 4.8 5.9 -20.8
11 Equipment 4.6 6.4 -1.0 11.2 11.0 0.6 2.7
12 Intellectual property products 3.4 4.8 4.6 5.5 8.8 10.3 3.6
13 Residential 11.9 1.6 -5.3 8.8 3.2 3.8 5.0
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- -—- -—- -—- -—- -—- -—-
16 Exports 3.0 3.2 -9.2 11.1 4.5 4.5 -7.6
17 Goods 2.8 4.0 -11.9 14.3 7.5 2.4 -14.0
18 Services 3.6 1.4 -2.8 4.0 -1.9 9.2 7.4
19 Imports 1.1 4.0 2.2 11.3 -0.9 10.4 5.6
20 Goods 0.9 4.1 2.5 12.5 -1.3 10.4 5.1
21 Services 2.2 3.6 1.0 5.6 1.0 10.0 7.6
2o | Government consumption expenditures and 2.0 _0.2 .0.8 1.7 4.4 1.9 11
gross investment
23 Federal -5.7 -1.9 -0.1 -0.9 9.9 -7.3 0.1
24 National defense -6.6 -2.1 -4.0 0.9 16.0 -12.2 -1.0
25 Nondefense -4.1 -1.5 6.6 -3.8 0.4 1.5 2.0
26 State and local 0.5 1.0 -1.3 3.4 1.1 1.6 -1.8
Addendum:
27 Gross domestic product, current dollars 3.7 3.9 -0.8 6.8 6.4 2.4 -0.9
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Bureau of Economic Analysis

Table 1.1.2. Contributions to Percent Change in Real Gross Domestic Product

Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T T V] i
Percent change at annual rate:
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
Percentage points at annual rates:
2 | Personal consumption expenditures 1.64 1.73 0.83 1.75 2.21 2.98 1.23
3 Goods 0.78 0.78 0.23 1.33 1.06 1.07 0.10
4 Durable goods 0.49 0.50 0.23 0.99 0.67 0.45 0.08
5 Nondurable goods 0.29 0.28 0.00 0.34 0.39 0.61 0.02
6 Services 0.86 0.94 0.60 0.42 1.15 1.91 1.13
7 | Gross private domestic investment 0.76 0.92 -1.13 2.87 1.18 0.61 0.12
8 Fixed investment 0.70 0.83 0.03 1.45 1.21 0.72 -0.21
9 Nonresidential 0.37 0.78 0.20 1.18 1.10 0.60 -0.37
10 Structures -0.01 0.23 0.08 0.35 0.14 0.17 -0.67
11 Equipment 0.26 0.36 -0.06 0.63 0.63 0.04 0.16
12 Intellectual property products 0.13 0.19 0.18 0.21 0.34 0.39 0.14
13 Residential 0.33 0.05 -0.17 0.27 0.10 0.12 0.16
14 Change in private inventories 0.06 0.09 -1.16 1.42 -0.03 -0.10 0.33
15 | Net exports of goods and services 0.22 -0.22 -1.66 -0.34 0.78 -1.03 -1.90
16 Exports 0.41 0.43 -1.30 1.43 0.61 0.59 -1.03
17 Goods 0.26 0.37 -1.18 1.26 0.69 0.22 -1.32
18 Services 0.15 0.06 -0.12 0.17 -0.08 0.37 0.30
19 Imports -0.19 -0.65 -0.36 -1.77 0.16 -1.62 -0.87
20 Goods -0.13 -0.55 -0.33 -1.62 0.19 -1.35 -0.67
21 Services -0.06 -0.10 -0.03 -0.15 -0.03 -0.27 -0.21
2o | Government consumption expenditures and -0.39 -0.03 _0.15 0.31 0.80 .0.35 _0.20
gross investment
23 Federal -0.45 -0.14 -0.01 -0.06 0.68 -0.53 0.01
24 National defense -0.33 -0.10 -0.18 0.04 0.66 -0.57 -0.04
25 Nondefense -0.12 -0.04 0.17 -0.10 0.01 0.04 0.05
26 State and local 0.06 0.11 -0.14 0.38 0.13 0.18 -0.21
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Bureau of Economic Analysis
Table 1.1.3. Real Gross Domestic Product, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.799
2 | Personal consumption expenditures 108.660 111.395 110.128 110.822 111.705 112.925 113.432
3 Goods 113.367 117.271 115.004 116.670 118.011 119.402 119.537
4 Durable goods 128.896 137.792 132.412 136.847 139.892 142.016 142.414
5 Nondurable goods 106.780 108.722 107.669 108.252 108.932 110.034 110.066
6 Services 106.385 108.574 107.774 108.014 108.685 109.824 110.497
7 | Gross private domestic investment 136.102 144.012 137.809 143.960 146.468 147.811 148.074
8 Fixed investment 122.387 128.927 125.198 128.079 130.487 131.945 131.521
9 Nonresidential 121.865 129.567 125.591 128.538 131.308 132.833 131.885
10 Structures 96.227 104.115 100.840 103.880 105.113 106.625 100.597
11 Equipment 147.015 156.476 151.298 155.374 159.494 159.738 160.812
12 Intellectual property products 113.278 118.755 115.595 117.153 119.655 122.616 123.698
13 Residential 124.521 126.497 123.725 126.348 127.360 128.557 130.127
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- - -—- -—- - -—- -—-
16 Exports 127.213 131.299 127.660 131.050 132.513 133.973 131.352
17 Goods 129.837 135.091 130.324 134.764 137.227 138.050 132.959
18 Services 121.801 123.449 122.146 123.360 122.775 125.515 127.764
19 Imports 123.048 127.940 124.756 128.135 127.841 131.028 132.812
20 Goods 125.227 130.313 126.873 130.657 130.228 133.495 135.176
21 Services 114.134 118.195 116.129 117.732 118.035 120.885 123.112
2o | Government consumption expenditures and 93.699 93.547 92.860 93.252 94.265 93.809 93.554
gross investment
23 Federal 94.055 92.265 91.765 91.556 93.750 91.989 92.020
24 National defense 91.050 89.105 88.024 88.214 91.552 88.631 88.407
25 Nondefense 99.562 98.037 98.603 97.663 97.760 98.121 98.616
26 State and local 93.429 94.327 93.522 94.297 94.557 94.932 94.493
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Bureau of Economic_ Analysis )
Table 1.1.4. Price Indexes for Gross Domestic Product

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.660
2 | Personal consumption expenditures 107.333 108.764 108.156 108.782 109.116 109.001 108.446
3 Goods 106.211 105.808 105.769 106.240 106.278 104.946 102.600
4 Durable goods 94.712 92.379 93.148 92.711 92.216 91.442 90.849
5 Nondurable goods 112.025 112.745 112.230 113.229 113.586 111.933 108.547
6 Services 107.919 110.294 109.390 110.097 110.584 111.105 111.486
7 | Gross private domestic investment 103.632 105.629 105.094 105.350 105.843 106.228 106.255
8 Fixed investment 103.822 106.050 105.461 105.752 106.344 106.643 106.667
9 Nonresidential 103.186 104.448 104.059 104.370 104.643 104.719 104.768
10 Structures 108.416 111.143 110.452 110.843 111.489 111.788 111.553
11 Equipment 100.263 100.898 100.477 100.754 101.025 101.334 101.655
12 Intellectual property products 103.693 104.897 104.770 105.076 105.090 104.652 104.478
13 Residential 106.448 112.688 111.244 111.450 113.400 114.657 114.573
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- - -—- -—- - -—- -—-
16 Exports 112.001 112.109 112.716 112.665 112.473 110.583 107.759
17 Goods 113.009 112.232 113.471 113.077 112.537 109.844 106.173
18 Services 109.872 111.944 111.138 111.846 112.437 112.357 111.376
19 Imports 113.529 113.327 114.082 113.862 113.709 111.655 106.699
20 Goods 115.606 115.120 116.043 115.769 115.575 113.094 107.274
21 Services 104.401 105.461 105.469 105.487 105.516 105.371 104.258
2o | Government consumption expenditures and 108.618 109.875 109.431 109.805 110.210 110.056 109.623
gross investment
23 Federal 107.530 108.499 108.105 108.563 108.721 108.606 108.555
24 National defense 107.275 108.407 108.067 108.514 108.633 108.412 108.230
25 Nondefense 107.966 108.684 108.199 108.675 108.899 108.962 109.127
26 State and local 109.377 110.809 110.332 110.653 111.216 111.037 110.362
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Bureau of Economic Analysis

Table 1.1.5. Gross Domestic Product

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,665.0
2 | Personal consumption expenditures 11,484.3 11,930.3 11,728.5 11,870.7 12,002.0 12,120.2 12,112.7
3 Goods 3,851.2 3,968.7 3,890.6 3,964.5 4,011.5 4,008.0 3,922.8
4 Durable goods 1,249.3 1,302.5 1,262.3 1,298.4 1,320.2 1,329.0 1,324.1
5 Nondurable goods 2,601.9 2,666.2 2,628.4 2,666.1 2,691.3 2,679.0 2,598.7
6 Services 7,633.2 7,961.7 7,837.8 7,906.2 7,990.4 8,112.3 8,189.9
7 | Gross private domestic investment 2,648.0 2,851.6 2,714.4 2,843.6 2,905.1 2,943.3 2,947.2
8 Fixed investment 2,573.9 2,769.6 2,674.3 2,743.4 2,810.6 2,850.0 2,841.5
9 Nonresidential 2,054.0 2,210.5 2,134.6 2,191.2 2,244.3 2,272.0 2,256.8
10 Structures 457.2 506.9 487.9 504.4 513.3 522.1 491.6
11 Equipment 949.7 1,017.3 979.5 1,008.6 1,038.2 1,042.9 1,053.3
12 Intellectual property products 647.1 686.3 667.2 678.2 692.7 706.9 712.0
13 Residential 519.9 559.1 539.7 552.2 566.4 578.0 584.7
14 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 105.8
15 | Net exports of goods and services -508.2 -538.2 -538.0 -549.2 -516.5 -549.2 -563.1
16 Exports 2,262.2 2,337.0 2,284.7 2,344.3 2,366.5 2,352.3 2,247.4
17 Goods 1,562.8 1,614.7 1,575.3 1,623.3 1,645.0 1,615.3 1,503.7
18 Services 699.4 722.2 709.5 721.1 721.4 737.0 743.7
19 Imports 2,770.4 2,875.2 2,822.7 2,893.5 2,883.0 2,901.5 2,810.5
20 Goods 2,302.3 2,385.5 2,341.5 2,405.6 2,393.7 2,401.1 2,306.2
21 Services 468.1 489.7 481.2 487.9 489.3 500.4 504.3
2o | Government consumption expenditures and 3,143.9 3,175.2 3,139.1 3,163.1 3,209.3 3,189.3 3,168.1
gross investment
23 Federal 1,231.5 1,219.2 1,208.1 1,210.5 1,241.3 1,216.7 1,216.5
24 National defense 769.9 761.5 749.9 754.6 784.0 757.5 754.3
25 Nondefense 461.6 457.6 458.2 455.9 457.3 459.2 462.2
26 State and local 1,912.4 1,956.1 1,931.0 1,952.6 1,968.0 1,972.6 1,951.6
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Bureau of Economic Analysis

Table 1.1.6. Real Gross Domestic Product, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,264.1
2 | Personal consumption expenditures 10,699.7 10,969.0 10,844.3 10,912.6 10,999.5 11,119.6 11,169.6
3 Goods 3,626.0 3,750.9 3,678.3 3,731.6 3,774.5 3,819.0 3,823.3
4 Durable goods 1,319.0 1,410.0 1,355.0 1,400.4 1,431.5 1,453.3 1,457.4
5 Nondurable goods 2,322.6 2,364.8 2,341.9 2,354.6 2,369.4 2,393.4 2,394.1
6 Services 7,073.1 7,218.6 7,165.4 7,181.4 7,225.9 7,301.7 7,346.5
7 | Gross private domestic investment 2,556.2 2,704.7 2,588.2 2,703.7 2,750.8 2,776.1 2,781.0
8 Fixed investment 2,479.2 2,611.7 2,536.1 2,594.5 2,643.3 2,672.8 2,664.2
9 Nonresidential 1,990.6 2,116.4 2,051.5 2,099.6 2,144.8 2,169.8 2,154.3
10 Structures 421.7 456.2 441.9 455.2 460.6 467.2 440.8
11 Equipment 947.2 1,008.2 974.8 1,001.1 1,027.6 1,029.2 1,036.1
12 Intellectual property products 624.1 654.2 636.8 645.4 659.2 675.5 681.5
13 Residential 488.4 496.2 485.3 495.6 499.6 504.3 510.4
14 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 95.0
15 | Net exports of goods and services -420.4 -452.6 -447.2 -460.4 -431.4 -471.4 -548.4
16 Exports 2,019.8 2,084.7 2,026.9 2,080.7 2,104.0 2,127.1 2,085.5
17 Goods 1,382.9 1,438.9 1,388.1 1,435.4 1,461.6 1,470.4 1,416.2
18 Services 636.6 645.2 638.4 644.7 641.6 656.0 667.7
19 Imports 2,440.3 2,537.3 2,474.1 2,541.1 2,535.3 2,598.5 2,633.9
20 Goods 1,991.5 2,072.4 2,017.7 2,077.8 2,071.0 2,123.0 2,149.7
21 Services 448.4 464.4 456.3 462.5 463.7 474.9 483.7
2o | Government consumption expenditures and 2,894.5 2,889.7 2,868.5 2,880.6 2,911.9 2,897.9 2,890.0
gross investment
23 Federal 1,145.3 1,123.5 1,117.4 1,114.9 1,141.6 1,120.1 1,120.5
24 National defense 717.7 702.4 693.9 695.4 721.7 698.7 696.9
25 Nondefense 427.5 421.0 423.4 419.4 419.8 421.3 423.5
26 State and local 1,748.4 1,765.2 1,750.2 1,764.7 1,769.5 1,776.6 1,768.4
27 | Residual -22.5 -29.1 -24.6 -27.4 -29.9 -35.0 -37.0

Legend / Footnotes:

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.

The residual line is the difference between the first line and the sum of the most detailed lines.
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Bureau of Economic Analysis
Table 1.1.7. Percent Change From Preceding Period in Prices for Gross Domestic Product

[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T i V] i
1 Gross domestic product 1.5 1.5 1.3 2.1 1.4 0.1 -0.1
2 | Personal consumption expenditures 1.2 1.3 1.4 2.3 1.2 -0.4 -2.0
3 Goods -0.5 -0.4 -0.6 1.8 0.1 -4.9 -8.6
4 Durable goods -1.8 -2.5 -2.8 -1.9 -2.1 -3.3 -2.6
5 Nondurable goods 0.2 0.6 0.6 3.6 1.3 -5.7 -11.6
6 Services 2.1 2.2 2.3 2.6 1.8 1.9 1.4
7 | Gross private domestic investment 1.8 1.9 2.4 1.0 1.9 1.5 0.1
8 Fixed investment 1.8 2.1 2.8 1.1 2.3 1.1 0.1
9 Nonresidential 1.1 1.2 1.4 1.2 1.1 0.3 0.2
10 Structures 2.8 2.5 2.3 1.4 2.4 1.1 -0.8
11 Equipment 0.4 0.6 0.8 1.1 1.1 1.2 1.3
12 Intellectual property products 0.8 1.2 1.7 1.2 0.1 -1.7 -0.7
13 Residential 5.0 5.9 8.6 0.7 7.2 4.5 -0.3
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- -—- -—- - -—- -—- -—-
16 Exports 0.1 0.1 2.8 -0.2 -0.7 -6.6 -9.8
17 Goods -0.5 -0.7 3.1 -1.4 -1.9 -9.2 -12.7
18 Services 1.3 1.9 2.2 2.6 2.1 -0.3 -3.4
19 Imports -0.8 -0.2 2.8 -0.8 -0.5 -7.0 -16.6
20 Goods -1.1 -0.4 3.0 -0.9 -0.7 -8.3 -19.0
21 Services 0.3 1.0 1.9 0.1 0.1 -0.5 -4.2
2o | Government consumption expenditures and 1.2 1.2 0.4 1.4 15 _0.6 1.6
gross investment
23 Federal 1.1 0.9 -2.5 1.7 0.6 -0.4 -0.2
24 National defense 0.8 1.1 0.1 1.7 0.4 -0.8 -0.7
25 Nondefense 1.6 0.7 -6.5 1.8 0.8 0.2 0.6
26 State and local 1.3 1.3 2.2 1.2 2.1 -0.6 -2.4
Addenda:
27 Gross national product 1.5 1.5 1.3 2.1 1.4 0.1 -0.1
Implicit price deflators:
28 Gross domestic product 1 1.5 1.5 1.3 2.1 1.4 0.2 -0.1
29 Gross national product 1 1.5 1.5 1.3 2.1 1.4 0.1 -0.1

Legend / Footnotes:

1. The percent change for this series is calculated from the implicit price deflator in NIPA table 1.1.9.
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Bureau of Economic Analysis

Table 1.1.8. Contributions to Percent Change in the Gross Domestic Product Price Index

Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T T v ]
Percent change at annual rate:
1 Gross domestic product 1.5 1.5 1.3 2.1 1.4 0.1 -0.1
Percentage points at annual rates:
2 | Personal consumption expenditures 0.82 0.91 0.93 1.60 0.84 -0.29 -1.40
3 Goods -0.11 -0.09 -0.13 0.41 0.03 -1.15 -2.03
4 Durable goods -0.14 -0.19 -0.21 -0.14 -0.16 -0.25 -0.20
5 Nondurable goods 0.03 0.10 0.09 0.55 0.19 -0.89 -1.83
6 Services 0.93 1.00 1.06 1.19 0.81 0.86 0.63
7 | Gross private domestic investment 0.28 0.31 0.39 0.16 0.31 0.24 0.02
8 Fixed investment 0.28 0.33 0.43 0.18 0.36 0.18 0.01
9 Nonresidential 0.13 0.15 0.17 0.15 0.13 0.04 0.02
10 Structures 0.08 0.07 0.06 0.04 0.07 0.03 -0.02
11 Equipment 0.02 0.04 0.04 0.06 0.06 0.07 0.07
12 Intellectual property products 0.03 0.04 0.06 0.05 0.00 -0.07 -0.03
13 Residential 0.14 0.18 0.26 0.02 0.22 0.14 -0.01
14 Change in private inventories 0.00 -0.03 -0.05 -0.02 -0.05 0.06 0.00
15 | Net exports of goods and services 0.15 0.05 -0.09 0.11 0.00 0.29 1.59
16 Exports 0.01 0.02 0.37 -0.02 -0.09 -0.91 -1.35
17 Goods -0.04 -0.06 0.28 -0.13 -0.18 -0.90 -1.20
18 Services 0.05 0.08 0.09 0.11 0.09 -0.01 -0.15
19 Imports 0.14 0.03 -0.46 0.13 0.09 1.20 2.93
20 Goods 0.15 0.06 -0.41 0.13 0.09 1.18 2.81
21 Services -0.01 -0.03 -0.05 0.00 0.00 0.02 0.12
2o | Government consumption expenditures and 0.24 0.21 0.07 0.25 0.27 _0.10 _0.28
gross investment
23 Federal 0.09 0.07 -0.18 0.12 0.04 -0.03 -0.01
24 National defense 0.04 0.05 0.00 0.07 0.02 -0.04 -0.03
25 Nondefense 0.05 0.02 -0.18 0.05 0.02 0.01 0.02
26 State and local 0.15 0.15 0.25 0.13 0.23 -0.07 -0.27
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Bureau of Economic Analysis
Table 1.1.9. Implicit Price Deflators for Gross Domestic Product

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 106.733 108.289 107.658 108.231 108.603 108.647 108.613
2 | Personal consumption expenditures 107.333 108.764 108.153 108.780 109.113 108.998 108.444
3 Goods 106.211 105.807 105.771 106.242 106.280 104.948 102.602
4 Durable goods 94.712 92.371 93.156 92.719 92.224 91.450 90.856
5 Nondurable goods 112.025 112.743 112.230 113.229 113.586 111.932 108.547
6 Services 107.919 110.294 109.385 110.093 110.580 111.101 111.481
7 | Gross private domestic investment 103.593 105.431 104.875 105.174 105.606 106.026 105.978
8 Fixed investment 103.822 106.046 105.448 105.739 106.331 106.630 106.654
9 Nonresidential 103.186 104.446 104.051 104.362 104.635 104.711 104.760
10 Structures 108.416 111.111 110.409 110.800 111.447 111.745 111.509
11 Equipment 100.263 100.904 100.477 100.754 101.025 101.334 101.655
12 Intellectual property products 103.693 104.893 104.767 105.073 105.087 104.649 104.475
13 Residential 106.448 112.677 111.215 111.422 113.371 114.628 114.544
14 Change in private inventories - - - - - - -
15 | Net exports of goods and services -—- - -—- -—- - -—- -—-
16 Exports 112.001 112.101 112.719 112.669 112.477 110.586 107.762
17 Goods 113.009 112.220 113.483 113.088 112.548 109.855 106.184
18 Services 109.872 111.945 111.136 111.843 112.434 112.355 111.374
19 Imports 113.529 113.318 114.088 113.868 113.714 111.660 106.704
20 Goods 115.606 115.109 116.049 115.776 115.582 113.100 107.280
21 Services 104.401 105.459 105.467 105.486 105.514 105.369 104.257
2o | Government consumption expenditures and 108.618 109.878 109.432 109.806 110.211 110.057 109.624
gross investment
23 Federal 107.530 108.514 108.119 108.577 108.735 108.620 108.569
24 National defense 107.275 108.416 108.075 108.522 108.641 108.419 108.238
25 Nondefense 107.966 108.709 108.225 108.701 108.925 108.988 109.153
26 State and local 109.377 110.809 110.331 110.651 111.214 111.035 110.361
Addendum:
27 Gross national product 106.854 108.407 107.778 108.350 108.722 108.760 108.722
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Bureau of Economic Analysis
Table 1.1.10. Percentage Shares of Gross Domestic Product

[Percent]
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015
. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 100.0 100.0 100.0 100.0 100.0 100.0 100.0
2 | Personal consumption expenditures 68.5 68.5 68.8 68.5 68.2 68.5 68.6
3 Goods 23.0 22.8 22.8 22.9 22.8 22.6 22.2
4 Durable goods 7.5 7.5 7.4 7.5 7.5 7.5 7.5
5 Nondurable goods 15.5 15.3 15.4 15.4 15.3 15.1 14.7
6 Services 45.5 45.7 46.0 45.6 45.4 45.8 46.4
7 | Gross private domestic investment 15.8 16.4 15.9 16.4 16.5 16.6 16.7
8 Fixed investment 15.4 15.9 15.7 15.8 16.0 16.1 16.1
9 Nonresidential 12.2 12.7 12.5 12.6 12.8 12.8 12.8
10 Structures 2.7 2.9 2.9 2.9 2.9 2.9 2.8
11 Equipment 5.7 5.8 5.7 5.8 5.9 5.9 6.0
12 Intellectual property products 3.9 3.9 3.9 3.9 3.9 4.0 4.0
13 Residential 3.1 3.2 3.2 3.2 3.2 3.3 3.3
14 Change in private inventories 0.4 0.5 0.2 0.6 0.5 0.5 0.6
15 | Net exports of goods and services -3.0 -3.1 -3.2 -3.2 -2.9 -3.1 -3.2
16 Exports 13.5 13.4 13.4 13.5 13.4 13.3 12.7
17 Goods 9.3 9.3 9.2 9.4 9.3 9.1 8.5
18 Services 4.2 4.1 4.2 4.2 4.1 4.2 4.2
19 Imports 16.5 16.5 16.6 16.7 16.4 16.4 15.9
20 Goods 13.7 13.7 13.7 13.9 13.6 13.6 13.1
21 Services 2.8 2.8 2.8 2.8 2.8 2.8 2.9
2o | Government consumption expenditures and 18.7 18.2 18.4 18.3 18.2 18.0 17.9
gross investment
23 Federal 7.3 7.0 7.1 7.0 7.1 6.9 6.9
24 National defense 4.6 4.4 4.4 4.4 4.5 4.3 4.3
25 Nondefense 2.8 2.6 2.7 2.6 2.6 2.6 2.6
26 State and local 11.4 11.2 11.3 11.3 11.2 11.1 11.0
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Bureau of Economic Analysis

Table 1.1.11. Real Gross Domestic Product: Percent Change From Quarter One Year Ago
[Percent]

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

Line 2014 2015
11 11 v 1
1 Gross domestic product 1.9 2.6 2.7 2.4 2.7
2 | Personal consumption expenditures 2.2 2.4 2.7 2.9 3.0
3 Goods 2.4 3.5 3.8 4.1 3.9
4 Durable goods 4.6 6.9 8.0 8.1 7.6
5 Nondurable goods 1.3 1.9 1.8 2.2 2.2
6 Services 2.1 1.8 2.1 2.2 2.5
7 | Gross private domestic investment 4.8 7.7 54 5.4 7.4
8 Fixed investment 4.5 5.6 5.9 5.4 51
9 Nonresidential 4.7 6.8 7.6 6.2 5.0
10 Structures 8.5 9.8 8.2 6.5 -0.2
11 Equipment 4.7 7.1 8.7 5.3 6.3
12 Intellectual property products 2.2 4.1 5.6 7.3 7.0
13 Residential 3.5 1.2 -0.7 2.5 5.2
14 Change in private inventories - - - - -
15 | Net exports of goods and services -—- -—- -—- - -—-
16 Exports 2.8 3.9 3.8 2.4 2.9
17 Goods 3.4 4.9 5.3 2.6 2.0
18 Services 1.3 1.8 0.4 2.0 4.6
19 Imports 3.1 3.8 3.4 5.6 6.5
20 Goods 3.0 3.9 3.5 5.9 6.5
21 Services 3.9 3.2 2.8 4.4 6.0
2o | Government consumption expenditures and 11 _0.7 0.3 0.8 0.7
gross investment
23 Federal -3.9 -3.2 -0.6 0.2 0.3
24 National defense -4.4 -3.7 -0.1 -0.3 0.4
25 Nondefense -3.1 -2.6 -1.5 1.1 0.0
26 State and local 0.8 0.9 0.9 1.2 1.0
Addenda:
27 Final sales of domestic product 1.8 2.3 2.8 2.4 2.3
28 Gross domestic purchases 2.0 2.6 2.7 2.9 3.3
29 Final sales to domestic purchasers 1.9 2.3 2.7 2.9 2.9
30 Gross domestic income 1.4 1.7 2.5 3.0 3.6
31 Gross national product 1.9 2.5 2.6 2.0 2.4
32 Real disposable personal income 2.4 2.2 2.3 3.3 3.7
Price indexes (Chain-type):
33 Gross domestic purchases 1.3 1.6 1.5 1.1 0.4
34 Gross domestic purchases excluding food 1.4 1.6 1.6 1.3 1.0
and energy 1
35 Gross domestic product 1.4 1.7 1.6 1.2 0.9
36 Gross domestic product excluding food and 1.6 1.7 1.6 1.4 1.1
energy
37 Personal consumption expenditures 1.1 1.6 1.5 1.1 0.3
38 Person_al consumption experllditures 1.2 15 1.5 1.4 1.3
excluding food and energy
39 Market-based PCE 2 0.9 1.5 1.4 0.9 0.0
40 g/larket—based PCE excluding food and energy 1.0 1.3 1.3 1.2 1.1

Legend / Footnotes:
1. Food excludes personal consumption expenditures for purchased meals and beverages, which are classified in food services.

2. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price
measures. It excludes most imputed transactions (for example, financial services furnished without payment) and the final

consumption expenditures of nonprofit institutions serving households.
Note. Percent changes for real estimates are calculated from corresponding quantity indexes presented in NIPA tables 1.1.3,

1.2.3, 1.4.3, and 1.7.3. Percent changes in price estimates are calculated from corresponding price indexes presented in NIPA
tables 1.1.4, 1.6.4, and 2.3.4.
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Bureau of Economic Analysis

Table 1.2.1. Percent Change From Preceding Period in Real Gross Domestic Product by Major Type of Product
[Percent] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T T V] i
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
2 Final sales of domestic product 2.2 2.3 -1.0 3.2 5.0 2.3 -1.1
3 Change in private inventories - - - - - - -
4 | Goods 4.2 3.9 -8.5 11.4 9.5 1.1 -4.2
5 Final sales 4.1 3.6 -5.0 6.5 9.9 1.5 -5.3
6 Change in private inventories - -— - - -— - -
7 Durable goods 3.3 3.7 -4.5 8.9 10.9 -2.2 -2.4
8 Final sales 3.8 3.8 -1.1 5.4 12.7 -1.1 -3.6
9 Change in private inventories 1 - - - - - - -
10 Nondurable goods 5.3 4.0 -13.2 14.5 7.9 5.2 -6.4
11 Final sales 4.4 3.4 -9.6 7.8 6.6 4.7 -7.4
12 Change in private inventories 1 - -— - - -— - -
13 | services 2 1.2 1.5 1.4 0.6 3.0 2.5 2.2
14 | Structures 2.9 3.5 -3.8 11.7 3.4 4.7 -9.9
Addenda:
15 Motor vehicle output 4.8 8.9 3.3 21.3 27.2 -17.6 -1.4
16 Gross domestic product excluding motor 21 22 23 a1 4.4 29 0.7
vehicle output
17 Final sales of computers 3 12.9 7.5 17.8 14.6 19.5 -41.2 51.4
18 Gross domestic product excluding final sales of 22 24 22 4.6 4.9 2.4 _0.9
computers
19 Gross domestic purchasgs excluding final sales 1.9 o5 -0.2 4.7 4.0 31 1.3
of computers to domestic purchasers
20 Research and development 0.9 2.4 2.9 3.4 6.6 12.3 2.7
21 Gross domestic product excluding research and 23 2.4 22 4.6 4.9 20 08
development
22 Final sales of domestic product, current dollars 3.7 3.9 0.4 5.4 6.6 2.4 -1.2

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these
services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Bureau of Economic Analysis

Table 1.2.2. Contributions to Percent Change in Real Gross Domestic Product by Major Type of Product

Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T T v ]
Percent change at annual rate:
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
Percentage points at annual rates:
2 Final sales of domestic product 2.16 2.30 -0.95 3.18 4.99 2.32 -1.07
3 Change in private inventories 0.06 0.09 -1.16 1.42 -0.03 -0.10 0.33
4 | Goods 1.27 1.16 -2.69 3.34 2.87 0.34 -1.29
5 Final sales 1.22 1.08 -1.52 1.92 2.89 0.45 -1.62
6 Change in private inventories 0.06 0.09 -1.16 1.42 -0.03 -0.10 0.33
7 Durable goods 0.56 0.62 -0.77 1.46 1.79 -0.36 -0.40
8 Final sales 0.63 0.62 -0.17 0.89 2.01 -0.19 -0.61
9 Change in private inventories 1 -0.06 0.00 -0.60 0.58 -0.22 -0.18 0.20
10 Nondurable goods 0.71 0.54 -1.92 1.88 1.08 0.71 -0.89
11 Final sales 0.59 0.45 -1.35 1.03 0.88 0.63 -1.01
12 Change in private inventories 1 0.12 0.09 -0.56 0.84 0.20 0.07 0.12
13 | Services 2 0.74 0.96 0.86 0.40 1.84 1.52 1.34
14 | Structures 0.21 0.26 -0.29 0.85 0.26 0.36 -0.80
Addenda:
15 Motor vehicle output 0.13 0.24 0.09 0.55 0.71 -0.57 -0.04
16 Gross domestic product excluding motor 2.09 2.15 _2.20 4.05 4.25 2.79 -0.71
vehicle output
17 Final sales of computers 3 0.05 0.03 0.07 0.06 0.08 -0.20 0.15
18 Gross domestic product excluding final sales of 217 236 217 4.54 4.89 2.42 -0.90
computers
19 Research and development 0.02 0.06 0.07 0.09 0.16 0.30 0.07
20 Gross domestic product excluding research and 2.20 233 _2.18 4.51 4.80 1.92 .0.82
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these

services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Bureau of Economic Analysis

Table 1.2.3. Real Gross Domestic Product by Major Type of Product, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.799
2 Final sales of domestic product 107.349 109.821 108.350 109.196 110.548 111.190 110.889
3 Change in private inventories - - - - - - -
4 | Goods 122.821 127.560 123.484 126.854 129.775 130.125 128.738
5 Final sales 116.706 120.907 117.968 119.830 122.691 123.137 121.466
6 Change in private inventories - - -— - - -— -
7 Durable goods 127.996 132.744 129.123 131.898 135.347 134.606 133.797
8 Final sales 119.279 123.793 120.839 122.428 126.134 125.772 124.613
9 Change in private inventories 1 - - - - - - -
10 Nondurable goods 116.656 121.370 116.795 120.823 123.145 124.716 122.678
11 Final sales 113.560 117.390 114.470 116.649 118.530 119.910 117.643
12 Change in private inventories 1 - - -— - - -— -
13 | Services 2 104.055 105.653 104.984 105.147 105.916 106.566 107.145
14 | Structures 100.362 103.898 101.026 103.869 104.743 105.952 103.233
Addenda:
15 Motor vehicle output 169.366 184.460 174.599 183.242 194.609 185.389 184.745
16 | Gross domestic product excluding motor 107.878 110.259 108.641 109.750 110.926 111.719 111.514
vehicle output
17 Final sales of computers 3 131.540 141.402 139.174 144.005 150.559 131.869 146.280
18 Sggf;u‘igp;es“c product excluding final sales of 108.877 111.456 109.697 110.925 112.262 112.939 112.684
qg | (CUEES SRS RUIEITEEES SNy e sies 108.687 111.434 109.722 110.989 112.076 112.948 113.304
of computers to domestic purchasers
20 Research and development 103.885 106.410 104.119 104.992 106.694 109.835 110.568
21 | Gross domestic product excluding research and 109.095 111.700 109.954 111.203 112.547 113.096 112.859
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these
services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Table 1.2.4. Price Indexes for Gross Domestic Product by Major Type of Product

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.660
2 Final sales of domestic product 106.762 108.377 107.742 108.316 108.713 108.735 108.713
3 Change in private inventories - - - - - - -
4 | Goods 102.659 102.576 102.441 102.868 102.835 102.160 101.852
5 Final sales 102.716 102.713 102.559 103.006 103.013 102.273 101.957
6 Change in private inventories - - -— - - -— -
7 Durable goods 99.657 99.388 99.505 99.548 99.381 99.117 99.233
8 Final sales 99.728 99.431 99.553 99.593 99.419 99.160 99.294
9 Change in private inventories 1 - - - - - - -
10 Nondurable goods 106.567 106.732 106.263 107.198 107.342 106.127 105.265
11 Final sales 106.574 106.956 106.440 107.422 107.667 106.294 105.387
12 Change in private inventories 1 - - -— - - -— -
13 | Services 2 108.523 110.657 109.824 110.487 110.989 111.326 111.473
14 | Structures 108.390 112.632 111.575 111.933 113.149 113.872 113.734
Addenda:
15 Motor vehicle output 110.427 110.113 109.448 109.864 110.475 110.664 110.881
16 | Gross domestic product excluding motor 106.665 108.299 107.674 108.245 108.621 108.654 108.626
vehicle output
17 Final sales of computers 3 71.215 67.157 68.804 68.426 66.620 64.779 63.097
18 Sggf;u‘igp;es“c product excluding final sales of 106.923 108.539 107.899 108.471 108.868 108.917 108.907
fg | JrpplE pre SRR T Tie selles o 106.762 108.377 107.738 108.312 108.710 108.731 108.710
domestic product
20 Research and development 108.892 111.036 110.652 111.079 111.156 111.255 111.144
21 | Gross domestic product excluding research and 106.682 108.248 107.617 108.187 108.577 108.613 108.594
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these

services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Bureau of Economic Analysis

Table 1.2.5. Gross Domestic Product by Major Type of Product
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,665.0
2 Final sales of domestic product 16,694.0 17,336.9 17,003.9 17,228.0 17,505.3 17,610.3 17,559.2
3 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 105.8
4 | Goods 5,114.8 5,304.0 5,127.5 5,290.6 5,409.0 5,388.9 5,313.3
5 Final sales 5,040.7 5,222.0 5,087.4 5,190.3 5,314.6 5,295.6 5,207.6
6 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 105.8
7 Durable goods 2,826.3 2,923.3 2,847.0 2,909.4 2,980.5 2,956.2 2,942.0
8 Final sales 2,775.0 2,871.4 2,806.4 2,844 .4 2,925.4 2,909.4 2,886.5
9 Change in private inventories 1 51.3 51.9 40.6 65.0 55.1 46.8 55.5
10 Nondurable goods 2,288.4 2,380.7 2,280.6 2,381.2 2,428.5 2,432.7 2,371.3
11 Final sales 2,265.7 2,350.6 2,281.0 2,345.9 2,389.2 2,386.2 2,321.1
12 Change in private inventories 1 22.7 30.2 -0.5 35.3 39.3 46.6 50.2
13 | Services 2 10,412.0 10,779.8 10,630.6 10,711.4 10,838.8 10,938.5 11,012.3
14 | Structures 1,241.3 1,335.1 1,285.9 1,326.3 1,352.0 1,376.3 1,339.4
Addenda:
15 Motor vehicle output 461.3 501.1 471.3 496.6 530.3 506.0 505.3
16 | Gross domestic product excluding motor 16,306.7 16,917.9 16,572.7 16,831.7 17,069.4 17,197.6 17,159.8
vehicle output
17 Final sales of computers 3 67.9 68.9 69.4 71.4 72.7 61.9 66.9
18 Sggf;u‘igp;es“c product excluding final sales of 16,700.1 17,350.1 16,974.6 17,256.8 17,527.0 17,641.7 17,598.1
19 Research and development 424.0 442.9 431.8 437.1 444.5 458.0 460.6
2o | Gross domestic product excluding research and 16,344.1 16,976.0 16,612.2 16,891.1 17,155.2 17,245.7 17,204.4
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these

services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.
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Table 1.2.6. Real Gross Domestic Product by Major Type of Product, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,264.1
2 Final sales of domestic product 15,636.7 15,996.9 15,782.6 15,905.9 16,102.8 16,196.2 16,152.4
3 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 95.0
4 Residual 10.1 18.1 13.9 19.7 20.6 18.5 16.7
5 | Goods 4,983.3 5,175.5 5,010.2 5,146.9 5,265.4 5,279.6 5,223.3
6 Final sales 4,907.4 5,084.0 4,960.5 5,038.8 5,159.1 5,177.8 5,107.5
7 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 95.0
8 Durable goods 2,836.2 2,941.4 2,861.2 2,922.6 2,999.1 2,982.7 2,964.7
9 Final sales 2,782.6 2,887.9 2,819.0 2,856.0 2,942.5 2,934.1 2,907.0
10 Change in private inventories 1 47.8 47.8 37.2 60.3 50.7 43.1 51.7
11 Nondurable goods 2,148.2 2,235.0 2,150.8 2,225.0 2,267.7 2,296.7 2,259.1
12 Final sales 2,125.9 2,197.6 2,143.0 2,183.8 2,219.0 2,244.8 2,202.4
13 Change in private inventories 1 18.4 25.1 1.0 27.8 33.6 38.0 44.5
14 | Services 2 9,594.3 9,741.6 9,679.9 9,694.9 9,765.8 9,825.8 9,879.1
15 | Structures 1,145.2 1,185.5 1,152.8 1,185.2 1,195.2 1,209.0 1,178.0
16 | Residual -3.9 0.1 -1.2 2.4 -1.2 -0.1 1.4
Addenda:
17 Motor vehicle output 418.0 455.3 431.0 452.3 480.3 457.6 456.0
18 | Gross domestic product excluding motor 15,288.4 15,625.8 15,396.6 15,553.7 15,720.4 15,832.7 15,803.7
vehicle output
19 Final sales of computers 3 95.4 102.5 100.9 104.4 109.1 95.6 106.0
20 Sg&ssuct’ggesm product excluding final sales of 15,619.8 15,989.7 15,737.4 15,913.5 16,105.4 16,202.5 16,165.9
21 Research and development 389.4 398.8 390.2 393.5 399.9 411.7 414.4
22 | Gross domestic product excluding research and 15,321.3 15,687.1 15,441.8 15,617.3 15,806.1 15,883.2 15,849.8
development

Legend / Footnotes:

1. Prior to 1959, inventories held by construction establishments are included in nondurable goods. Beginning with 1959, these inventories are included in durable goods.
Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these
industries are based on the North American Industry Classification System (NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense) produced by government. In current dollars, these

services are valued at their cost of production.

3. Some components of final sales of computers include computer parts.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line following change in private inventories is the difference between gross domestic product and the sum of final sales of domestic product and of change in
private inventories; the residual line following structures is the difference between gross domestic product and the sum of the detailed lines of goods, of services, and of
structures.
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Bureau of Economic Analysis

Table 1.3.1. Percent Change From Preceding Period in Real Gross Value Added by Sector
[Percent] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T T v ]

1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
2 | Business 1 2.7 2.9 -3.3 5.7 6.4 2.8 -1.3
3 Nonfarm 2 2.6 3.0 -2.4 5.5 6.3 2.6 -1.6
4 Farm 14.3 -7.6 -49.9 24.2 10.4 11.9 27.8
5 | Households and institutions 1.5 1.3 0.6 2.0 1.3 0.9 1.6
6 Households 1.6 1.7 1.1 1.8 1.4 0.6 1.1
7 Nonprofit institutions serving households 3 1.3 0.8 -0.1 2.2 1.2 1.4 2.3
8 | General government 4 -0.1 0.4 2.6 0.5 0.2 0.1 0.2
9 Federal -1.9 -0.1 7.6 -0.5 -0.3 -0.9 0.0

10 State and local 0.7 0.7 0.3 0.9 0.5 0.6 0.2

Addendum:
11 Gross housing value added 1.4 1.4 1.1 1.6 1.2 0.6 0.9

Legend / Footnotes:
1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.

3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,
and rental income of persons for tenant-occupied housing owned by nonprofit institutions.

4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Bureau of Economic Analysis

Table 1.3.3. Real Gross Value Added by Sector, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i

1 Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.799
2 | Business 1 111.571 114.788 112.524 114.098 115.870 116.662 116.289
3 Nonfarm 2 111.668 115.058 112.851 114.366 116.127 116.888 116.421
4 Farm 103.778 95.841 90.189 95.210 97.596 100.368 106.718
5 | Households and institutions 103.764 105.132 104.512 105.028 105.371 105.618 106.037
6 Households 102.368 104.096 103.514 103.988 104.360 104.520 104.795
7 Nonprofit institutions serving households 3 105.670 106.550 105.876 106.449 106.754 107.120 107.733
8 | General government 4 99.698 100.138 100.016 100.132 100.185 100.217 100.255
9 Federal 102.479 102.414 102.601 102.478 102.402 102.177 102.166

10 State and local 98.401 99.068 98.806 99.031 99.143 99.291 99.352

Addendum:
11 Gross housing value added 105.407 106.912 106.395 106.811 107.142 107.299 107.534

Legend / Footnotes:

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.
3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,

and rental income of persons for tenant-occupied housing owned by nonprofit institutions.
4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Bureau of Economic Analysis

Table 1.3.4. Price Indexes for Gross Value Added by Sector
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i

1 Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.660
2 | Business 1 106.742 108.173 107.582 108.205 108.521 108.383 108.150
3 Nonfarm 2 106.126 107.573 106.966 107.498 107.962 107.868 107.846
4 Farm 168.569 168.845 170.024 181.393 164.514 159.449 135.977
5 | Households and institutions 105.485 108.246 107.413 107.797 108.500 109.275 110.011
6 Households 104.882 107.492 106.537 107.150 107.810 108.470 109.210
7 Nonprofit institutions serving households 3 106.315 109.278 108.608 108.684 109.446 110.375 111.106
8 | General government 4 107.979 109.269 108.638 109.041 109.505 109.894 110.446
9 Federal 107.274 108.143 107.640 108.015 108.317 108.600 109.216

10 State and local 108.330 109.821 109.128 109.544 110.087 110.525 111.048

Addendum:
11 Gross housing value added 105.393 108.147 107.075 107.767 108.510 109.237 110.034

Legend / Footnotes:

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.
3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,

and rental income of persons for tenant-occupied housing owned by nonprofit institutions.
4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Bureau of Economic Analysis

Table 1.3.5. Gross Value Added by Sector
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,665.0
2 | Business 1 12,619.9 13,153.9 12,823.1 13,078.9 13,319.2 13,394.2 13,320.5
3 Nonfarm 2 12,427.8 12,979.5 12,657.8 12,891.6 13,146.1 13,222.3 13,165.0
4 Farm 192.1 174.4 165.3 187.3 173.1 171.9 155.5
5 | Households and institutions 2,094.6 2,177.7 2,148.1 2,166.5 2,187.7 2,208.5 2,232.2
6 Households 1,191.9 1,242.1 1,224.2 1,236.8 1,248.9 1,258.5 1,270.4
7 Nonprofit institutions serving households 3 902.7 935.6 924.0 929.6 938.8 950.0 961.8
8 | General government 4 2,053.6 2,087.3 2,072.8 2,082.9 2,092.8 2,100.9 2,112.3
9 Federal 663.6 668.6 666.7 668.3 669.6 669.9 673.6
10 State and local 1,390.0 1,418.7 1,406.0 1,414.6 1,423.2 1,431.0 1,438.7
Addendum:
11 Gross housing value added 1,565.3 1,629.1 1,605.1 1,621.8 1,638.1 1,651.5 1,667.1

Legend / Footnotes:

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.
3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,

and rental income of persons for tenant-occupied housing owned by nonprofit institutions.
4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Bureau of Economic Analysis

Table 1.3.6. Real Gross Value Added by Sector, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i

1 Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,264.1
2 | Business 1 11,823.7 12,164.7 11,924.7 12,091.5 12,279.3 12,363.3 12,323.7
3 Nonfarm 2 11,711.4 12,067.0 11,835.5 11,994.4 12,179.1 12,258.9 12,209.8
4 Farm 113.9 105.2 99.0 104.5 107.2 110.2 117.2
5 | Households and institutions 1,985.6 2,011.8 1,999.9 2,009.8 2,016.4 2,021.1 2,029.1
6 Households 1,136.4 1,155.6 1,149.1 1,154.4 1,158.5 1,160.3 1,163.3
7 Nonprofit institutions serving households 3 849.1 856.2 850.7 855.4 857.8 860.7 865.7
8 | General government 4 1,901.9 1,910.2 1,907.9 1,910.1 1,911.2 1,911.8 1,912.5
9 Federal 618.6 618.2 619.3 618.6 618.1 616.8 616.7

10 State and local 1,283.1 1,291.8 1,288.4 1,291.4 1,292.8 1,294.7 1,295.5

11 | Residual -2.2 -8.4 -10.3 -8.3 -7.9 -6.9 -4.1

Addendum:
12 Gross housing value added 1,485.2 1,506.4 1,499.1 1,505.0 1,509.7 1,511.9 1,515.2

Legend / Footnotes:

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.
2. Equals gross domestic business value added excluding gross farm value added.
3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and used by nonprofit institutions serving households,

and rental income of persons for tenant-occupied housing owned by nonprofit institutions.
4. Equals compensation of general government employees plus general government consumption of fixed capital.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.

The residual line is the difference between the first line and the sum of the most detailed lines.
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Bureau of Economic Analysis
Table 1.4.1. Percent Change From Preceding Period in Real Gross Domestic Product, Real Gross Domestic Purchases, and Real

Final Sales to Domestic Purchasers
[Percent] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015

Line 2013 2014 M T v ]
1 | Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
2 | Less: Exports of goods and services 3.0 3.2 -9.2 11.1 4.5 4.5 -7.6
3 | Plus: Imports of goods and services 1.1 4.0 2.2 11.3 -0.9 10.4 5.6
4 | Equals: Gross domestic purchases 1.9 2.5 -0.4 4.8 4.1 3.2 1.1
5 | Less: Change in private inventories - - - - - - -
6 | Equals: Final sales to domestic purchasers 1.9 2.5 0.7 3.4 4.1 3.3 0.8

Addenda:

7 Final sales of domestic product 2.2 2.3 -1.0 3.2 5.0 2.3 -1.1
8 Gross domestic purchases, current dollars 3.3 3.9 0.9 6.9 55 3.0 -0.5
9 Zior}?alrzales to domestic purchasers, current 3.2 3.9 21 55 5.6 3.1 _0.8
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Bureau of Economic Analysis

Table 1.4.3. Real Gross Domestic Product, Real Gross

Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24,

2015

Domestic Purchases, and Real Final Sales to Domestic Purchasers,

. 2014 2015
Line 2013 2014 i m T v i
1 | Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.799
2 | Less: Exports of goods and services 127.213 131.299 127.660 131.050 132.513 133.973 131.352
3 | Plus: Imports of goods and services 123.048 127.940 124.756 128.135 127.841 131.028 132.812
4 | Equals: Gross domestic purchases 108.889 111.649 109.898 111.199 112.309 113.191 113.507
5 | Less: Change in private inventories - - - - - - -
6 | Equals: Final sales to domestic purchasers 107.326 109.958 108.488 109.407 110.518 111.419 111.643
Addendum:
7 Final sales of domestic product 107.349 109.821 108.350 109.196 110.548 111.190 110.889
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Bureau of Economic Analysis

Table 1.4.4. Price Indexes for Gross Domestic Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 | Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.660
2 | Less: Exports of goods and services 112.001 112.109 112.716 112.665 112.473 110.583 107.759
3 | Plus: Imports of goods and services 113.529 113.327 114.082 113.862 113.709 111.655 106.699
4 | Equals: Gross domestic purchases 107.105 108.599 108.030 108.553 108.925 108.886 108.448
5 | Less: Change in private inventories - - - - - - -
6 | Equals: Final sales to domestic purchasers 107.126 108.652 108.075 108.605 108.992 108.937 108.495
Addenda:
7 Final sales of domestic product 106.762 108.377 107.742 108.316 108.713 108.735 108.713
g | !mlicit price deflator for final sales to 107.126 108.653 108.072 108.602 108.989 108.934 108.492
domestic purchasers
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Bureau of Economic Analysis

Table 1.4.5. Relation of Gross Domestic Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 | Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,665.0
2 | Less: Exports of goods and services 2,262.2 2,337.0 2,284.7 2,344.3 2,366.5 2,352.3 2,247.4
3 | Plus: Imports of goods and services 2,770.4 2,875.2 2,822.7 2,893.5 2,883.0 2,901.5 2,810.5
4 | Equals: Gross domestic purchases 17,276.2 17,957.2 17,582.0 17,877.5 18,116.3 18,252.9 18,228.1
5 | Less: Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 105.8
6 | Equals: Final sales to domestic purchasers 17,202.2 17,875.1 17,541.8 17,777.2 18,021.8 18,159.5 18,122.3
Addendum:
7 Final sales of domestic product 16,694.0 17,336.9 17,003.9 17,228.0 17,505.3 17,610.3 17,559.2
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Bureau of Economic Analysis

Table 1.4.6. Relation of Real Gross Domestic Product, Real Gross Domestic Purchases, and Real Final Sales to Domestic

Purchasers, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 | Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,264.1
2 | Less: Exports of goods and services 2,019.8 2,084.7 2,026.9 2,080.7 2,104.0 2,127.1 2,085.5
3 | Plus: Imports of goods and services 2,440.3 2,537.3 2,474.1 2,541.1 2,535.3 2,598.5 2,633.9
4 | Equals: Gross domestic purchases 16,131.0 16,539.9 16,280.4 16,473.2 16,637.7 16,768.3 16,815.1
5 | Less: Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 95.0
6 | Equals: Final sales to domestic purchasers 16,057.9 16,451.6 16,231.7 16,369.1 16,535.4 16,670.3 16,703.8
Addendum:
7 Final sales of domestic product 15,636.7 15,996.9 15,782.6 15,905.9 16,102.8 16,196.2 16,152.4

Legend / Footnotes:

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
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Bureau of Economic Analysis
Table 1.5.1. Percent Change From Preceding Period in Real Gross Domestic Product,
Expanded Detail

[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T i v i
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
2 | Personal consumption expenditures 2.4 2.5 1.2 2.5 3.2 4.4 1.8
3 Goods 3.4 3.4 1.0 5.9 4.7 4.8 0.5
4 Durable goods 6.7 6.9 3.2 14.1 9.2 6.2 1.1
5 Motor vehicles and parts 5.1 7.7 5.5 19.1 11.3 3.8 -3.9
6 Furr_1ishings and durable household 58 6.1 0.8 12.8 6.0 6.8 52
equipment
7 Recreational goods and vehicles 10.0 8.7 3.7 13.3 15.7 9.4 3.7
8 Other durable goods 5.9 3.4 0.8 7.1 -1.3 5.1 2.4
9 Nondurable goods 1.9 1.8 0.0 2.2 2.5 4.1 0.1
10 Food and beverages purchased for 1.0 0.0 1.0 1.4 -0.1 -0.3 1.3
off-premises consumption
11 Clothing and footwear 1.0 0.9 -3.7 5.6 1.2 9.4 -2.2
12 Gasoline and other energy goods 0.9 1.0 2.2 -3.3 0.9 9.0 4.3
13 Other nondurable goods 3.4 4.1 1.4 6.6 6.0 4.4 0.9
14 Services 1.9 2.1 1.3 0.9 2.5 4.3 2.5
15 Hous_ehold consumption expenditures (for 1.8 2.0 1.4 0.8 23 4.6 3.0
services)
16 Housing and utilities 1.3 0.8 5.6 -3.3 -1.7 2.0 4.7
17 Health care 2.1 2.8 -1.4 4.0 4.6 7.9 5.3
18 Transportation services 2.7 2.5 1.8 3.7 2.6 34 3.5
19 Recreation services 2.4 0.1 -1.9 -1.8 0.7 3.6 0.3
20 Food services and accommodations 2.2 3.0 -1.3 5.3 4.9 7.0 2.1
21 Financial services and insurance 2.1 4.1 2.8 2.7 7.1 3.4 1.3
22 Other services 1.2 1.0 0.3 -1.2 1.0 4.0 -1.4
Final consumption expenditures of nonprofit
23 institutions sgrving hguseholds (NPISHE) 1 4.1 4.2 0.5 3.9 8.2 -85 9.9
24 Gross output of nonprofit institutions 2 1.8 2.7 -4.1 4.6 51 7.9 1.6
25 Less: Receipts from sales of _goodes) and 1.0 29 5.3 4.9 41 12.0 57
services by nonprofit institutions
26 | Gross private domestic investment 4.9 5.8 -6.9 19.1 7.2 3.7 0.7
27 Fixed investment 4.7 5.3 0.2 9.5 7.7 4.5 -1.3
28 Nonresidential 3.0 6.3 1.6 9.7 8.9 4.7 -2.8
29 Structures -0.5 8.2 2.9 12.6 4.8 5.9 -20.8
30 Equipment 4.6 6.4 -1.0 11.2 11.0 0.6 2.7
31 Information processing equipment 3.0 2.8 -7.7 26.6 -6.9 19.8 -10.2
32 Computers and peripheral equipment -0.2 -2.4 -39.0 26.6 10.6 -1.5 -32.2
33 Other 4.3 4.7 7.5 26.6 -12.4 28.3 -1.7
34 Industrial equipment 3.9 12.9 14.1 27.2 27.6 -15.5 0.8
35 Transportation equipment 6.2 11.7 -0.2 2.9 35.2 -4.8 15.6
36 Other equipment 5.7 -0.3 -6.4 -10.3 -4.1 3.3 8.6
37 Intellectual property products 3.4 4.8 4.6 5.5 8.8 10.3 3.6
38 Software 4 3.1 3.6 1.5 4.2 8.9 5.1 7.7
39 Research and development 5 3.9 6.9 8.8 8.0 10.6 17.2 1.1
40 Entertainment, literary, and artistic o5 20 21 1.5 24 50 18
originals
41 Residential 11.9 1.6 -5.3 8.8 3.2 3.8 5.0
42 Change in private inventories -— -— -— -— -— - -
43 Farm --- --- --- --- --- --- ---
44 Nonfarm --- --- --- --- --- --- ---
45 | Net exports of goods and services -—- -—- -—- -—- -—- - -—-
46 Exports 3.0 3.2 -9.2 11.1 4.5 4.5 -7.6
47 Goods 2.8 4.0 -11.9 14.3 7.5 2.4 -14.0
48 Services 3.6 1.4 -2.8 4.0 -1.9 9.2 7.4
49 Imports 1.1 4.0 2.2 11.3 -0.9 10.4 5.6
50 Goods 0.9 4.1 2.5 12.5 -1.3 10.4 5.1
51 Services 2.2 3.6 1.0 5.6 1.0 10.0 7.6

Page 28 of 127



Bureau of Economic Analysis
Table 1.5.1. Percent Change From Preceding Period in Real Gross Domestic Product,
Expanded Detail

[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T V] i
5o | Government consumption expenditures and 2.0 _0.2 .0.8 1.7 4.4 1.9 11
gross investment

53 Federal -5.7 -1.9 -0.1 -0.9 9.9 -7.3 0.1
54 National defense -6.6 -2.1 -4.0 0.9 16.0 -12.2 -1.0
55 Consumption expenditures -6.0 -0.7 3.5 -2.0 20.9 -15.4 0.3
56 Gross investment -8.9 -8.0 -30.0 14.0 -3.2 3.3 -6.6
57 Nondefense -4.1 -1.5 6.6 -3.8 0.4 1.5 2.0
58 Consumption expenditures -3.7 -0.7 10.8 -3.7 0.9 0.3 2.6
59 Gross investment -5.2 -4.0 -5.3 -3.9 -1.1 5.4 0.3
60 State and local 0.5 1.0 -1.3 3.4 1.1 1.6 -1.8
61 Consumption expenditures 1.2 1.1 0.8 1.2 0.9 1.1 0.7
62 Gross investment -2.9 0.5 -10.8 14.6 2.1 4.2 -13.3

Legend / Footnotes:
1. Net expenses of NPISHSs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes
membership dues and fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 38.
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Bureau of Economic Analysis
Table 1.5.2. Contributions to Percent Change in Real Gross Domestic Product, Expanded Detail

Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 m i Y, i
Percent change at annual rate:
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
Percentage points at annual rates:
2 | Personal consumption expenditures 1.64 1.73 0.83 1.75 2.21 2.98 1.23
3 Goods 0.78 0.78 0.23 1.33 1.06 1.07 0.10
4 Durable goods 0.49 0.50 0.23 0.99 0.67 0.45 0.08
5 Motor vehicles and parts 0.12 0.19 0.13 0.45 0.28 0.10 -0.10
6 Furnishings and durable household 0.10 0.10 0.01 0.20| o0.10 0.11 0.08
equipment
7 Recreational goods and vehicles 0.20 0.17 0.07 0.26 0.31 0.19 0.07
8 Other durable goods 0.07 0.04 0.01 0.08 -0.01 0.06 0.03
9 Nondurable goods 0.29 0.28 0.00 0.34 0.39 0.61 0.02
10 Foel el DRvEEes pLitiesee! o 0.05 0.00| -0.05| -0.07| o0.00| -0.02| -0.07
off-premises consumption
11 Clothing and footwear 0.02 0.02 -0.08 0.12 0.03 0.19 -0.05
12 Gasoline and other energy goods 0.02 0.02 0.05 -0.08 0.02 0.19 0.08
13 Other nondurable goods 0.20 0.24 0.08 0.37 0.34 0.25 0.05
14 Services 0.86 0.94 0.60 0.42 1.15 1.91 1.13
15 Hous_ehold consumption expenditures (for 0.78 0.87 0.61 0.35 1.00 1.98 1.32
services)
16 Housing and utilities 0.16 0.10 0.68 -0.42 -0.22 0.24 0.57
17 Health care 0.24 0.32 -0.16 0.45 0.52 0.88 0.60
18 Transportation services 0.05 0.05 0.04 0.07 0.05 0.07 0.07
19 Recreation services 0.06 0.00 -0.05 -0.05 0.02 0.09 0.01
20 Food services and accommodations 0.09 0.13 -0.05 0.22 0.21 0.30 0.09
21 Financial services and insurance 0.10 0.20 0.14 0.14 0.35 0.17 0.07
22 Other services 0.07 0.06 0.02 -0.07 0.06 0.23 -0.09
Final consumption expenditures of nonprofit
23 institutions sg’rving hguseholds (NPISHE) 1 0.07 0.08 -0.01 0.07 0.15 -0.07 -0.20
24 Gross output of nonprofit institutions 2 0.13 0.20 -0.31 0.34 0.38 0.57 0.12
25 Less: Receipts from sales of goods and 0.06| 012| -0.30 027| o023 o064 0.32
services by nonprofit institutions
26 | Gross private domestic investment 0.76 0.92 -1.13 2.87 1.18 0.61 0.12
27 Fixed investment 0.70 0.83 0.03 1.45 1.21 0.72 -0.21
28 Nonresidential 0.37 0.78 0.20 1.18 1.10 0.60 -0.37
29 Structures -0.01 0.23 0.08 0.35 0.14 0.17 -0.67
30 Equipment 0.26 0.36 -0.06 0.63 0.63 0.04 0.16
31 Information processing equipment 0.05 0.05 -0.13 0.40 -0.12 0.31 -0.18
32 Computers and peripheral equipment 0.00 -0.01 -0.22 0.10 0.05 -0.01 -0.16
33 Other 0.05 0.06 0.09 0.30 -0.16 0.31 -0.02
34 Industrial equipment 0.05 0.16 0.17 0.32 0.35 -0.24 0.01
35 Transportation equipment 0.08 0.16 0.00 0.04 0.45 -0.07 0.22
36 Other equipment 0.07 0.00 -0.09 -0.14 -0.05 0.04 0.11
37 Intellectual property products 0.13 0.19 0.18 0.21 0.34 0.39 0.14
38 Software 4 0.05 0.06 0.03 0.07 0.15 0.09 0.13
39 Research and development 2 0.06 0.11 0.14 0.13 0.17 0.28 0.02
40 Entertainment, literary, and artistic 0.01 0.01 0.01 0.01| o0.01 0.02 -0.01
originals
41 Residential 0.33 0.05 -0.17 0.27 0.10 0.12 0.16
42 Change in private inventories 0.06 0.09 -1.16 1.42 -0.03 -0.10 0.33
43 Farm 0.13 0.01 -0.23 0.11 0.13 -0.03 -0.04
44 Nonfarm -0.07 0.08 -0.93 1.31 -0.16 -0.08 0.36
45 | Net exports of goods and services 0.22 -0.22 -1.66 -0.34 0.78 -1.03 -1.90
46 Exports 0.41 0.43 -1.30 1.43 0.61 0.59 -1.03
47 Goods 0.26 0.37 -1.18 1.26 0.69 0.22 -1.32
48 Services 0.15 0.06 -0.12 0.17 -0.08 0.37 0.30
49 Imports -0.19 -0.65 -0.36 -1.77 0.16 -1.62 -0.87
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Table 1.5.2. Contributions to Percent Change in Real Gross Domestic Product, Expanded Detail
Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015

Line 2013 2014 i T i v i
50 Goods -0.13 -0.55 -0.33 -1.62 0.19 -1.35 -0.67
51 Services -0.06 -0.10 -0.03 -0.15 -0.03 -0.27 -0.21
5o | Government consumption expenditures and -0.39 _0.03 _0.15 0.31 0.80 .0.35 _0.20

gross investment

53 Federal -0.45 -0.14 -0.01 -0.06 0.68 -0.53 0.01
54 National defense -0.33 -0.10 -0.18 0.04 0.66 -0.57 -0.04
55 Consumption expenditures -0.24 -0.02 0.12 -0.07 0.69 -0.59 0.01
56 Gross investment -0.09 -0.07 -0.30 0.11 -0.03 0.03 -0.05
57 Nondefense -0.12 -0.04 0.17 -0.10 0.01 0.04 0.05
58 Consumption expenditures -0.08 -0.01 0.21 -0.08 0.02 0.01 0.05
59 Gross investment -0.04 -0.03 -0.04 -0.03 -0.01 0.03 0.00
60 State and local 0.06 0.11 -0.14 0.38 0.13 0.18 -0.21
61 Consumption expenditures 0.12 0.10 0.08 0.11 0.08 0.10 0.07
62 Gross investment -0.06 0.01 -0.22 0.26 0.04 0.08 -0.27

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes
membership dues and fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 38.
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Table 1.5.3. Real Gross Domestic Product, Expanded Detail, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Gross domestic product 108.957 |111.560 |109.799 (111.039 (112.393 |113.011 |112.799
2 | Personal consumption expenditures 108.660 (111.395 (110.128 |110.822 |111.705 |112.925 (113.432
3 Goods 113.367| 117.271 | 115.004 | 116.670 | 118.011 | 119.402 | 119.537
4 Durable goods 128.896 | 137.792 | 132.412 | 136.847 | 139.892 | 142.016 | 142.414
5 Motor vehicles and parts 118.602 | 127.728 | 121.637 | 127.060 | 130.492 | 131.724 | 130.422
6 Z:Sﬁi:gﬁf and durable household 124.884 | 132.467 | 127.997 | 131.920 | 133.867 | 136.085 | 137.831
7 Recreational goods and vehicles 148.810 | 161.691 | 154.150 | 159.025 | 164.919 | 168.670| 170.190
8 Other durable goods 122.923 | 127.042 | 125.222 | 127.390 | 126.977 | 128.580 | 129.344
9 Nondurable goods 106.780 | 108.722 | 107.669 | 108.252 | 108.932 | 110.034 | 110.066
10 RO S EEVEEEES [pURSEEEE) el 105.124 | 105.151 | 105.453 | 105.091 | 105.074 | 104.983 | 104.643
off-premises consumption
11 Clothing and footwear 111.311| 112.305| 110.363 | 111.872 | 112.216 | 114.767 | 114.128
12 Gasoline and other energy goods 95.490| 96.477| 96.436| 95.641| 95.866| 97.964 99.000
13 Other nondurable goods 111.753| 116.376 | 113.839 | 115.664 | 117.367 | 118.633 | 118.896
14 Services 106.385 | 108.574 | 107.774 | 108.014 | 108.685 | 109.824 | 110.497
15 ggﬁﬁiig?d consumption expenditures (for 106.276 | 108.370 | 107.605 | 107.811 | 108.417 | 109.646 | 110.470
16 Housing and utilities 104.504 | 105.355 | 106.113 | 105.239 | 104.780 | 105.289 | 106.509
17 Health care 109.444 | 112.494 | 110.509 | 111.585| 112.855| 115.027 | 116.512
18 Transportation services 106.181 | 108.820 | 107.506 | 108.487 | 109.192 | 110.096 | 111.048
19 Recreation services 107.892 | 108.001 | 108.041 | 107.549 | 107.727 | 108.686 | 108.758
20 Food services and accommodations 109.167 | 112.421 | 110.197 | 111.622 | 112.968 | 114.896 | 115.502
21 Financial services and insurance 101.330 | 105.436 | 103.789 | 104.489 | 106.286 | 107.180 | 107.532
22 Other services 105.664 | 106.763 | 106.613 | 106.292 | 106.546 | 107.601 | 107.216
23 .?23{332,?2”Qé’ﬂ?,?fﬁé’ﬁ?fﬁ,ﬂ‘.&? (ﬁlfprl‘gﬂg)m{'t 109.134 | 113.665 | 111.989 | 113.069 | 115.309 | 114.293 | 111.346
24 Gross output of nonprofit institutions 2 107.351| 110.241 | 108.098 | 109.331 | 110.703 | 112.831 | 113.276
25 Less: Receipts from sales of goods and 106.806 | 109.175 | 106.879 | 108.162 | 109.255 | 112.405 | 113.969
services by nonprofit institutions
26 | Gross private domestic investment 136.102 (144.012 |137.809 (143.960 |146.468 |147.811 |148.074
27 Fixed investment 122.387 | 128.927 | 125.198 | 128.079 | 130.487 | 131.945| 131.521
28 Nonresidential 121.865 | 129.567 | 125.591 | 128.538 | 131.308 | 132.833 | 131.885
29 Structures 96.227 | 104.115| 100.840 | 103.880 | 105.113 | 106.625 | 100.597
30 Equipment 147.015 | 156.476 | 151.298 | 155.374 | 159.494 | 159.738 | 160.812
31 Information processing equipment 118.707 | 122.022 | 116.410 | 123.482 | 121.297 | 126.898 | 123.520
32 Computers and peripheral equipment 112.889 | 110.141 | 104.097 | 110.415| 113.244 | 112.807 | 102.367
33 Other 121.049 | 126.777 | 121.337 | 128.711 | 124.525| 132.537 | 131.971
34 Industrial equipment 130.014 | 146.831 | 137.462 | 145.975 | 155.153 | 148.734 | 149.032
35 Transportation equipment 327.519 | 365.715| 351.147 | 353.669 | 381.341 | 376.702 | 390.641
36 Other equipment 132.277 | 131.916 | 135.040 | 131.427 | 130.072 | 131.126 | 133.871
37 Intellectual property products 113.278| 118.755| 115.595| 117.153 | 119.655 | 122.616 | 123.698
38 Software 4 115.221 | 119.400 | 116.848 | 118.064 | 120.597 | 122.092 | 124.367
39 Research and development 5 109.488| 117.034 | 112.746 | 114.925| 117.845| 122.619 | 122.951
40 Eﬂéﬁ;ﬁﬁg"“e”t"”erary-a“d EIISHE 119.751 | 122.145 | 121.066 | 121.514 | 122.245 | 123.752 | 123.179
41 Residential 124.521 | 126.497 | 123.725 | 126.348 | 127.360 | 128.557 | 130.127
42 Change in private inventories - - - - - - -
43 Farm - - - - - - ---
44 Nonfarm --- --- --- --- --- --- ---
45 | Net exports of goods and services - - - - - - -—-
46 Exports 127.213 | 131.299 | 127.660 | 131.050 | 132.513 | 133.973 | 131.352
47 Goods 129.837 | 135.091 | 130.324 | 134.764 | 137.227 | 138.050 | 132.959
48 Services 121.801 | 123.449 | 122.146 | 123.360 | 122.775 | 125.515| 127.764
49 Imports 123.048 | 127.940 | 124.756 | 128.135| 127.841 | 131.028 | 132.812
50 Goods 125.227 | 130.313 | 126.873 | 130.657 | 130.228 | 133.495 | 135.176
51 Services 114.134| 118.195| 116.129 | 117.732| 118.035| 120.885 | 123.112
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Table 1.5.3. Real Gross Domestic Product, Expanded Detail, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
52 | Government consumption expenditures and [ o3 g9 | 93.547 | 92.860| 93.252| 94.265| 93.809| 93.554
gross investment

53 Federal 94.055| 92.265| 91.765| 91.556| 93.750| 91.989| 92.020
54 National defense 91.050 | 89.105| 88.024| 88.214| 91.552| 88.631| 88.407
55 Consumption expenditures 93.228 | 92.589| 91.686| 91.233| 95.671| 91.765| 91.843
56 Gross investment 83.286 | 76.655 74.936 77.431 76.813 77.439 76.133
57 Nondefense 99.562 | 98.037| 98.603| 97.663| 97.760| 98.121| 98.616
58 Consumption expenditures 99.302 | 98.575| 99.155| 98.218| 98.431| 98.496| 99.130
59 Gross investment 100.287 | 96.314| 96.837| 95.889| 95.632| 96.896| 96.968
60 State and local 93.429 | 94.327 | 93.522| 94.297| 94.557| 94.932| 94.493
61 Consumption expenditures 95.782 | 96.790| 96.404| 96.690| 96.906| 97.160| 97.335
62 Gross investment 83.417 | 83.857 81.300 84.122 84.562 85.442 82.459

Legend / Footnotes:
1. Net expenses of NPISHSs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes
membership dues and fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 38.
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Table 1.5.4. Price Indexes for Gross Domestic Product, Expanded Detail
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Gross domestic product 106.739 |108.320 |107.694 (108.261 |108.643 |108.681 |108.660
2 | Personal consumption expenditures 107.333 |108.764 |108.156 (108.782 |109.116 |{109.001 |108.446
3 Goods 106.211 | 105.808 | 105.769 | 106.240 | 106.278 | 104.946 | 102.600
4 Durable goods 94.712| 92.379| 93.148| 92.711| 92.216| 91.442| 90.849
5 Motor vehicles and parts 111.073| 110.587 | 110.683 | 110.746 | 110.623 | 110.296 | 110.287
6 SUTEINE S el ORIl 92.074| 88.843| 90.045| 89.017| 88.469| 87.840| 87.188
equipment
7 Recreational goods and vehicles 77.137| 73.638| 74.851| 74.382| 73.211| 72.108 71.100
8 Other durable goods 103.885 | 102.255 | 102.552 | 102.165 | 102.684 | 101.619 | 101.021
9 Nondurable goods 112.025| 112.745| 112.230 | 113.229| 113.586 | 111.933 | 108.547
10 Food and beverages purchased for 107.752 | 109.763 | 108.309 | 109.498 | 110.329 | 110.915 | 110.861
off-premises consumption
11 Clothing and footwear 105.732 | 106.162 | 105.785 | 106.442 | 106.791 | 105.631 | 105.425
12 Gasoline and other energy goods 150.297 | 145.161 | 148.390 | 150.709 | 148.965 | 132.582 | 103.235
13 Other nondurable goods 105.588 | 106.997 | 106.167 | 106.728 | 107.282 | 107.812 | 108.052
14 Services 107.919 | 110.294 | 109.390 | 110.097 | 110.584 | 111.105| 111.486
15 ggﬁﬁiig?d consumption expenditures (for 108.196 | 110.539 | 109.648 | 110.362 | 110.849 | 111.296 | 111.633
16 Housing and utilities 106.137 | 109.300 | 108.233 | 109.002 | 109.639 | 110.324 | 111.003
17 Health care 107.818| 109.092 | 108.526 | 109.002 | 109.386 | 109.454 | 109.231
18 Transportation services 108.135 | 109.404 | 108.901 | 109.334 | 109.527 | 109.853 | 109.325
19 Recreation services 107.469 | 109.488 | 108.971 | 109.520 | 109.747 | 109.713 | 110.193
20 Food services and accommodations 109.050 | 111.925| 110.472 | 111.583 | 112.280 | 113.365 | 114.219
21 Financial services and insurance 113.480 | 116.777 | 115.404 | 116.563 | 117.246 | 117.895| 118.438
22 Other services 108.820 | 110.848 | 110.197 | 110.776 | 111.051 | 111.368 | 111.785
23 rr:rs‘g'tlfggﬁgr;‘é’rt\'/‘l’gger"‘gjggr'lg‘lgis (ﬁlfprl‘ggg)m{'t 101.465 | 104.551 | 103.341 | 103.922 | 104.402 | 106.538 | 107.901
24 Gross output of nonprofit institutions 2 107.945| 110.156 | 109.315| 109.946 | 110.399 | 110.965 | 111.575
25 Less: Receipts from sales of goods and 110.166 | 112.061 | 111.352 | 112.000 | 112.443 | 112.446 | 112.796
services by nonprofit institutions
26 | Gross private domestic investment 103.632 [105.629 |105.094 [105.350 |105.843 |106.228 |106.255
27 Fixed investment 103.822 | 106.050 | 105.461 | 105.752 | 106.344 | 106.643 | 106.667
28 Nonresidential 103.186 | 104.448 | 104.059 | 104.370 | 104.643 | 104.719 | 104.768
29 Structures 108.416 | 111.143 | 110.452 | 110.843 | 111.489| 111.788 | 111.553
30 Equipment 100.263 | 100.898 | 100.477 | 100.754 | 101.025 | 101.334 | 101.655
31 Information processing equipment 94.249 | 94.124 | 94.038| 94.200| 94.157| 94.101 94.514
32 Computers and peripheral equipment 89.527 | 89.503| 89.298| 89.576| 89.535| 89.605| 89.556
33 Other 96.250 | 96.091| 96.049| 96.168| 96.124| 96.021| 96.596
34 Industrial equipment 106.115 | 106.861 | 106.543 | 106.852 | 107.060 | 106.990 | 106.855
35 Transportation equipment 98.722| 99.796| 99.023| 99.291| 99.986| 100.884 | 101.025
36 Other equipment 102.836 | 103.910 | 103.332 | 103.743 | 104.024 | 104.541 | 105.414
37 Intellectual property products 103.693 | 104.897 | 104.770 | 105.076 | 105.090 | 104.652 | 104.478
38 Software 4 99.543 | 99.438| 99.605| 99.745| 99.656| 98.744| 98.254
39 Research and development 5 109.650| 112.372 | 111.956 | 112.417 | 112.497 | 112.620| 112.502
40 Eﬂéﬁ;ﬁﬁg"“e”t"”erary-a“d Este 99.585 | 100.836 | 100.548 | 100.982 | 101.171 | 100.643 | 101.517
41 Residential 106.448 | 112.688 | 111.244 | 111.450 | 113.400| 114.657 | 114.573
42 Change in private inventories - - - - - - -
43 Farm - - - - - - ---
44 Nonfarm --- --- --- --- --- --- ---
45 | Net exports of goods and services - - - - - - -—-
46 Exports 112.001 | 112.109 | 112.716| 112.665 | 112.473 | 110.583 | 107.759
47 Goods 113.009| 112.232 | 113.471 | 113.077 | 112.537 | 109.844 | 106.173
48 Services 109.872 | 111.944 | 111.138| 111.846 | 112.437 | 112.357 | 111.376
49 Imports 113.529| 113.327 | 114.082 | 113.862 | 113.709 | 111.655| 106.699
50 Goods 115.606 | 115.120 | 116.043 | 115.769 | 115.575 | 113.094 | 107.274
51 Services 104.401 | 105.461 | 105.469 | 105.487 | 105.516 | 105.371 | 104.258
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Table 1.5.4. Price Indexes for Gross Domestic Product, Expanded Detail
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

- 2014 2015
Line 2013 2014 | q T I |

52 | Government consumption expenditures and (, 48 518 |109.875 [109.431 |109.805 [110.210 |110.056 [109.623

gross Investment

53 Federal 107.530 | 108.499 | 108.105 | 108.563 | 108.721 | 108.606 | 108.555
54 National defense 107.275 | 108.407 | 108.067 | 108.514 | 108.633 | 108.412 | 108.230
55 Consumption expenditures 107.814 | 108.979 | 108.559 | 109.084 | 109.257 | 109.014 | 108.795
56 Gross investment 105.335 | 106.324 | 106.322 | 106.442 | 106.330 | 106.201 | 106.179
57 Nondefense 107.966 | 108.684 | 108.199 | 108.675 | 108.899 | 108.962 | 109.127
58 Consumption expenditures 108.939 | 109.621 | 109.082 | 109.627 | 109.858 | 109.918 | 110.123
59 Gross investment 105.175| 106.017 | 105.696 | 105.965| 106.169 | 106.238 | 106.284
60 State and local 109.377 | 110.809 | 110.332 | 110.653 | 111.216 | 111.037 | 110.362
61 Consumption expenditures 109.676 | 110.990 | 110.541 | 110.844 | 111.415| 111.159 | 110.360
62 Gross investment 108.254 | 110.255| 109.642 | 110.046 | 110.571| 110.761 | 110.682

Legend / Footnotes:
1. Net expenses of NPISHSs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world;
excludes own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes
membership dues and fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 38.
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Table 1.5.5. Gross Domestic Product, Expanded Detail
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 7 T T v q
1 Gross domestic product 16,768.1| 17,418.9| 17,044.0| 17,328.2| 17,599.8| 17,703.7| 17,665.0
2 | Personal consumption expenditures 11,484.3| 11,930.3| 11,728.5| 11,870.7| 12,002.0| 12,120.2| 12,112.7
3 Goods 3,851.2 3,968.7 3,890.6 3,964.5 4,011.5 4,008.0 3,922.8
4 Durable goods 1,249.3 1,302.5 1,262.3 1,298.4 1,320.2 1,329.0 1,324.1
5 Motor vehicles and parts 417.7 447.8 426.9 446.2 457.7 460.7 456.1
6 Furnishings and durable household equipment 280.9 287.5 281.7 287.0 289.4 292.1 293.7
7 Recreational goods and vehicles 348.7 361.6 350.6 359.4 366.9 369.6 367.7
8 Other durable goods 202.0 205.5 203.1 205.9 206.2 206.7 206.7
9 Nondurable goods 2,601.9 2,666.2 2,628.4 2,666.1 2,691.3 2,679.0 2,598.7
Food and beverages purchased for off-premises
10 consumption ges p P 872.2 888.6 879.4 886.0 892.6 896.6 893.2
11 Clothing and footwear 360.7 365.4 357.8 365.0 367.3 371.6 368.8
12 Gasoline and other energy goods 408.3 398.3 407.1 410.1 406.3 369.5 290.8
13 Other nondurable goods 960.7 1,013.9 984.0 1,005.0 1,025.1 1,041.3 1,045.9
14 Services 7,633.2 7,961.7 7,837.8 7,906.2 7,990.4 8,112.3 8,189.9
15 g':r‘\’/sice:gd consumption expenditures (for 7,3275| 7.633.7| 7518.4| 7,581.9| 7.6582| 7,776.2| 7,858.3
16 Housing and utilities 2,086.3 2,166.0 2,160.3 2,157.7 2,160.9 2,184.9 2,223.9
17 Health care 1,920.3 1,997.2 1,951.7 1,979.3 2,008.9 2,048.8 2,071.1
18 Transportation services 332.6 344.9 339.2 343.6 346.5 350.4 351.7
19 Recreation services 436.0 444.6 442.7 442.9 444.5 448.3 450.6
20 Food services and accommodations 714.7 755.5 730.8 747.7 761.5 781.9 792.0
21 Financial services and insurance 826.7 885.1 861.0 875.5 895.8 908.3 915.5
22 Other services 1,010.9 1,040.4 1,032.8 1,035.1 1,040.2 1,053.5 1,053.6
Final consumption expenditures of nonprofit
23 institutions sgrving hguseholds (NPISH’;) 1 305.6 328.0 319.4 324.3 332.2 336.1 331.6
24 Gross output of nonprofit institutions 2 1,242.9 1,302.5 1,267.3 1,289.2 1,310.8 1,342.8 1,355.5
25 Less: Receipts from sales of goods and services 937.2 974.5 947.9 964.9 978.5| 1,006.7| 1,023.9
by nonprofit institutions 3
26 | Gross private domestic investment 2,648.0 2,851.6 2,714.4 2,843.6 2,905.1 2,943.3 2,947.2
27 Fixed investment 2,573.9 2,769.6 2,674.3 2,743.4 2,810.6 2,850.0 2,841.5
28 Nonresidential 2,054.0 2,210.5 2,134.6 2,191.2 2,244.3 2,272.0 2,256.8
29 Structures 457.2 506.9 487.9 504.4 513.3 522.1 491.6
30 Equipment 949.7 1,017.3 979.5 1,008.6 1,038.2 1,042.9 1,053.3
31 Information processing equipment 286.5 294.1 280.3 297.9 292.5 305.8 299.0
32 Computers and peripheral equipment 77.6 75.7 71.4 75.9 77.9 77.6 70.4
33 Other 208.9 218.4 209.0 221.9 214.6 228.2 228.6
34 Industrial equipment 209.8 238.6 222.7 237.2 252.6 242.0 242.2
35 Transportation equipment 228.2 257.6 245.3 247.8 269.0 268.1 278.5
36 Other equipment 225.3 227.0 231.1 225.8 224.1 227.0 233.7
37 Intellectual property products 647.1 686.3 667.2 678.2 692.7 706.9 712.0
38 Software 4 294.5 304.9 298.9 302.4 308.6 309.6 313.8
39 Research and development 5 274.9 301.2 289.1 295.9 303.6 316.2 316.8
40 Entertainment, literary, and artistic originals 77.7 80.2 79.3 79.9 80.5 81.1 81.4
41 Residential 519.9 559.1 539.7 552.2 566.4 578.0 584.7
42 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 105.8
43 Farm 12.4 7.9 3.1 8.4 11.1 9.1 6.9
44 Nonfarm 61.7 74.1 37.0 91.8 83.4 84.3 98.9
45 | Net exports of goods and services -508.2 -538.2 -538.0 -549.2 -516.5 -549.2 -563.1
46 Exports 2,262.2 2,337.0 2,284.7 2,344.3 2,366.5 2,352.3 2,247.4
47 Goods 1,562.8 1,614.7 1,575.3 1,623.3 1,645.0 1,615.3 1,503.7
48 Services 699.4 722.2 709.5 721.1 721.4 737.0 743.7
49 Imports 2,770.4 2,875.2 2,822.7 2,893.5 2,883.0 2,901.5 2,810.5
50 Goods 2,302.3 2,385.5 2,341.5 2,405.6 2,393.7 2,401.1 2,306.2
51 Services 468.1 489.7 481.2 487.9 489.3 500.4 504.3
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Table 1.5.5. Gross Domestic Product, Expanded Detail

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 7 T T v q
5 | COVEIAITIENTE CEUBUGTIBHEN E{pRTelil e S| 3,143.9| 3,175.2| 3,139.1| 3,163.1| 3,209.3| 3,180.3| 3,168.1
gross investment

53 Federal 1,231.5 1,219.2 1,208.1 1,210.5 1,241.3 1,216.7 1,216.5
54 National defense 769.9 761.5 749.9 754.6 784.0 757.5 754.3
55 Consumption expenditures 616.4 618.9 610.5 610.4 641.1 613.6 612.8
56 Gross investment 153.5 142.6 139.4 144.2 142.9 143.9 141.5
57 Nondefense 461.6 457.6 458.2 455.9 457.3 459.2 462.2
58 Consumption expenditures 346.6 346.3 346.7 345.1 346.6 347.0 349.9
59 Gross investment 115.0 111.3 111.6 110.8 110.7 112.2 112.3
60 State and local 1,912.4 1,956.1 1,931.0 1,952.6 1,968.0 1,972.6 1,951.6
61 Consumption expenditures 1,584.5 1,620.4 1,607.4 1,616.6 1,628.5 1,629.1 1,620.2
62 Gross investment 327.8 335.7 323.6 336.1 339.4 343.6 331.3

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes

own-account investment (construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and

fees.

4. Excludes software "embedded," or bundled, in computers and other equipment.

5. Research and development investment excludes expenditures for software development. Software development expenditures are included in
software investment on line 38.
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Table 1.5.6. Real Gross Domestic Product, Expanded Detail, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 7 T T v q
1 Gross domestic product 15,710.3| 16,085.6| 15,831.7| 16,010.4| 16,205.6| 16,294.7| 16,264.1
2 | Personal consumption expenditures 10,699.7 | 10,969.0| 10,844.3| 10,912.6| 10,999.5| 11,119.6| 11,169.6
3 Goods 3,626.0 3,750.9 3,678.3 3,731.6 3,774.5 3,819.0 3,823.3
4 Durable goods 1,319.0 1,410.0 1,355.0 1,400.4 1,431.5 1,453.3 1,457.4
5 Motor vehicles and parts 376.0 405.0 385.7 402.9 413.7 417.6 413.5
6 Furnishings and durable household equipment 305.1 323.6 312.7 322.3 327.1 332.5 336.7
7 Recreational goods and vehicles 452.0 491.2 468.3 483.1 501.0 512.4 517.0
8 Other durable goods 194.4 200.9 198.1 201.5 200.8 203.4 204.6
9 Nondurable goods 2,322.6 2,364.8 2,341.9 2,354.6 2,369.4 2,393.4 2,394.1
Food and beverages purchased for off-premises
10 consumption gesp P 809.4 809.6 811.9 809.2 809.0 808.3 805.7
11 Clothing and footwear 341.2 344.2 338.3 342.9 343.9 351.8 349.8
12 Gasoline and other energy goods 271.7 274.5 274.4 272.1 272.7 278.7 281.7
13 Other nondurable goods 909.9 947.5 926.8 941.7 955.6 965.9 968.0
14 Services 7,073.1| 7,218.6| 7,165.4| 7,181.4 7,225.9 7,301.7 7,346.5
15 g':r‘\’/sice:gd consumption expenditures (for 6,772.5| 6,905.9| 6,857.1| 6,870.3| 6,9089| 6,987.2| 7,039.7
16 Housing and utilities 1,965.7 1,981.7 1,996.0 1,979.5 1,970.9 1,980.5 2,003.4
17 Health care 1,781.1 1,830.7 1,798.4 1,815.9 1,836.6 1,871.9 1,896.1
18 Transportation services 307.6 315.2 311.4 314.3 316.3 318.9 321.7
19 Recreation services 405.7 406.1 406.2 404.4 405.1 408.7 408.9
20 Food services and accommodations 655.4 674.9 661.5 670.1 678.2 689.8 693.4
21 Financial services and insurance 728.5 758.0 746.2 751.2 764.1 770.6 773.1
22 Other services 928.9 938.6 937.3 934.5 936.7 946.0 942.6
Final consumption expenditures of nonprofit
23 institutions sgrving hguseholds (NPISH’;) 1 301.2 313.7 3091 3121 s18.3 315.5 307.3
24 Gross output of nonprofit institutions 2 1,151.4 1,182.4 1,159.4 1,172.7 1,187.4 1,210.2 1,215.0
25 Less: Receipts from sales of goods and services 850.8 869.6 851.3 861.6 870.3 895.4 907.8
by nonprofit institutions 3
26 | Gross private domestic investment 2,556.2 2,704.7 2,588.2 2,703.7 2,750.8 2,776.1 2,781.0
27 Fixed investment 2,479.2 2,611.7 2,536.1 2,594.5 2,643.3 2,672.8 2,664.2
28 Nonresidential 1,990.6 2,116.4 2,051.5 2,099.6 2,144.8 2,169.8 2,154.3
29 Structures 421.7 456.2 441.9 455.2 460.6 467.2 440.8
30 Equipment 947.2 1,008.2 974.8 1,001.1 1,027.6 1,029.2 1,036.1
31 Information processing equipment 304.0 312.5 298.1 316.2 310.6 325.0 316.3
32 Computers and peripheral equipment 4 -— -— - - - -— -
33 Other 217.0 227.3 217.6 230.8 223.3 237.6 236.6
34 Industrial equipment 197.7 223.3 209.0 222.0 235.9 226.2 226.6
35 Transportation equipment 231.1 258.1 247.8 249.6 269.1 265.8 275.7
36 Other equipment 219.0 218.4 223.6 217.6 215.4 217.1 221.7
37 Intellectual property products 624.1 654.2 636.8 645.4 659.2 675.5 681.5
38 Software 5 295.9 306.6 300.0 303.2 309.7 313.5 319.3
39 Research and development 6 250.7 268.0 258.2 263.2 269.9 280.8 281.6
40 Entertainment, literary, and artistic originals 78.0 79.6 78.8 79.1 79.6 80.6 80.2
41 Residential 488.4 496.2 485.3 495.6 499.6 504.3 510.4
42 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 95.0
43 Farm 7.6 5.5 2.2 4.8 8.3 6.8 5.5
44 Nonfarm 55.2 65.2 33.3 80.7 73.7 73.3 90.3
45 | Net exports of goods and services -420.4 -452.6 -447.2 -460.4 -431.4 -471.4 -548.4
46 Exports 2,019.8 2,084.7 2,026.9 2,080.7 2,104.0 2,127.1 2,085.5
47 Goods 1,382.9 1,438.9 1,388.1 1,435.4 1,461.6 1,470.4 1,416.2
48 Services 636.6 645.2 638.4 644.7 641.6 656.0 667.7
49 Imports 2,440.3 2,537.3 2,474.1 2,541.1 2,535.3 2,598.5 2,633.9
50 Goods 1,991.5 2,072.4 2,017.7 2,077.8 2,071.0 2,123.0 2,149.7
51 Services 448.4 464.4 456.3 462.5 463.7 474.9 483.7
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Table 1.5.6. Real Gross Domestic Product, Expanded Detail, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 7 T T v q
5 | COVEIAITIENTE CEUBUGTIBHEN E{pRTelil e S| 2,8045| 2,889.7| 2,868.5| 2,880.6| 2911.9| 2,897.9| 2,890.0
gross investment

53 Federal 1,145.3 1,123.5 1,117.4 1,114.9 1,141.6 1,120.1 1,120.5
54 National defense 717.7 702.4 693.9 695.4 721.7 698.7 696.9
55 Consumption expenditures 571.8 567.8 562.3 559.5 586.7 562.8 563.3
56 Gross investment 145.7 134.1 131.1 135.5 134.4 135.5 133.2
57 Nondefense 427.5 421.0 423.4 419.4 419.8 421.3 423.5
58 Consumption expenditures 318.2 315.8 317.7 314.7 315.4 315.6 317.6
59 Gross investment 109.3 105.0 105.5 104.5 104.2 105.6 105.7
60 State and local 1,748.4 1,765.2 1,750.2 1,764.7 1,769.5 1,776.6 1,768.4
61 Consumption expenditures 1,444.7 1,459.9 1,454.1 1,458.4 1,461.7 1,465.5 1,468.2
62 Gross investment 302.8 304.4 295.2 305.4 307.0 310.2 299.4
63 | Residual -44.0 -52.2 -45.6 -50.7 -53.1 -60.6 -64.5

Legend / Footnotes:
1. Net expenses of NPISHSs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes
own-account investment (construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and
fees.

4. The quantity index for computers can be used to accurately measure the real growth of this component. However, because computers exhibit
rapid changes in prices relative to other prices in the economy, the chained-dollar estimates should not be used to measure the component's
relative importance or its contribution to the growth rate of more aggregate series; accurate estimates of these contributions are shown in table
1.5.2 and real growth rates are shown in table 1.5.1.

5. Excludes software "embedded," or bundled, in computers and other equipment.

6. Research and development investment excludes expenditures for software development. Software development expenditures are included in
software investment on line 38.

Note. The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 1.6.4. Price Indexes for Gross Domestic Purchases
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Gross domestic purchases 107.105 |108.599 |108.030 (108.553 |108.925 |108.886 |108.448
2 | Personal consumption expenditures 107.333 |108.764 |108.156 (108.782 |109.116 |{109.001 |108.446
3 Goods 106.211 | 105.808 | 105.769 | 106.240 | 106.278 | 104.946 | 102.600
4 Durable goods 94.712 | 92.379| 93.148| 92.711| 92.216| 91.442| 90.849
5 Motor vehicles and parts 111.073| 110.587 | 110.683 | 110.746 | 110.623 | 110.296 | 110.287
6 FUIIIE NS i eUHED S [orsR el 92.074| 88.843| 90.045| 89.017| 88.469| 87.840| 87.188
equipment
7 Recreational goods and vehicles 77.137| 73.638| 74.851| 74.382| 73.211| 72.108 71.100
8 Other durable goods 103.885 | 102.255 | 102.552 | 102.165 | 102.684 | 101.619 | 101.021
9 Nondurable goods 112.025| 112.745| 112.230 | 113.229| 113.586 | 111.933 | 108.547
10 Fel Ee DEVETEERS pLIEIESEE] Er 107.752 | 109.763 | 108.309 | 109.498 | 110.329 | 110.915 | 110.861
off-premises consumption
11 Clothing and footwear 105.732 | 106.162 | 105.785 | 106.442 | 106.791 | 105.631 | 105.425
12 Gasoline and other energy goods 150.297 | 145.161 | 148.390 | 150.709 | 148.965 | 132.582 | 103.235
13 Other nondurable goods 105.588 | 106.997 | 106.167 | 106.728 | 107.282 | 107.812 | 108.052
14 Services 107.919 | 110.294 | 109.390 | 110.097 | 110.584 | 111.105| 111.486
15 Household consumption expenditures 108.196 | 110.539 | 109.648 | 110.362 | 110.849 | 111.296 | 111.633
16 Housing and utilities 106.137 | 109.300 | 108.233 | 109.002 | 109.639 | 110.324 | 111.003
17 Health care 107.818 | 109.092 | 108.526 | 109.002 | 109.386 | 109.454 | 109.231
18 Transportation services 108.135 | 109.404 | 108.901 | 109.334 | 109.527 | 109.853 | 109.325
19 Recreation services 107.469 | 109.488 | 108.971 | 109.520 | 109.747 | 109.713 | 110.193
20 Food services and accommodations 109.050 | 111.925| 110.472 | 111.583 | 112.280 | 113.365 | 114.219
21 Financial services and insurance 113.480 | 116.777 | 115.404 | 116.563 | 117.246 | 117.895| 118.438
22 Other services 108.820 | 110.848 | 110.197 | 110.776 | 111.051 | 111.368 | 111.785
23 Final consumption expenditures of nonprofit | 147 465 | 104.551 | 103.341 | 103.922 | 104.402 | 106.538 | 107.901
institutions serving households (NPISHs)
24 | Gross private domestic investment 103.632 |105.629 |105.094 [105.350 |105.843 |106.228 |106.255
25 Fixed investment 103.822 | 106.050 | 105.461 | 105.752 | 106.344 | 106.643 | 106.667
26 Nonresidential 103.186 | 104.448 | 104.059 | 104.370 | 104.643 | 104.719 | 104.768
27 Structures 108.416| 111.143| 110.452 | 110.843| 111.489| 111.788 | 111.553
28 Equipment 100.263 | 100.898 | 100.477 | 100.754 | 101.025 | 101.334 | 101.655
29 Information processing equipment 94.249 | 94.124| 94.038| 94.200| 94.157| 94.101| 94.514
30 Computers and peripheral equipment 89.527 | 89.503| 89.298| 89.576| 89.535| 89.605 89.556
31 Other 96.250 96.091 96.049 96.168 96.124 96.021 96.596
32 Industrial equipment 106.115 | 106.861 | 106.543 | 106.852 | 107.060 | 106.990 | 106.855
33 Transportation equipment 98.722 | 99.796 | 99.023 | 99.291| 99.986| 100.884 | 101.025
34 Other equipment 102.836 | 103.910 | 103.332 | 103.743 | 104.024 | 104.541 | 105.414
35 Intellectual property products 103.693 | 104.897 | 104.770 | 105.076 | 105.090 | 104.652 | 104.478
36 Software 1 99.543 | 99.438| 99.605| 99.745| 99.656| 98.744| 98.254
37 Research and development 109.650 | 112.372| 111.956 | 112.417 | 112.497 | 112.620 | 112.502
38 Eﬂéﬁ;ﬁﬁg""e“t"“erary'a”d EIISIE 99.585 | 100.836 | 100.548 | 100.982 | 101.171 | 100.643 | 101.517
39 Residential 106.448 | 112.688 | 111.244 | 111.450| 113.400| 114.657 | 114.573
40 Change in private inventories - - - - - - -
41 Farm - - - - - - -
42 Nonfarm --- --- --- --- --- --- ---
43 | Government consumption expenditures and |1 4 518 |109.875 |109.431 |109.805 |110.210 |110.056 |109.623
gross investment
44 Federal 107.530 | 108.499 | 108.105 | 108.563 | 108.721 | 108.606 | 108.555
45 National defense 107.275| 108.407 | 108.067 | 108.514 | 108.633 | 108.412 | 108.230
46 Consumption expenditures 107.814 | 108.979 | 108.559 | 109.084 | 109.257 | 109.014 | 108.795
47 Gross investment 105.335| 106.324 | 106.322 | 106.442 | 106.330 | 106.201 | 106.179
48 Nondefense 107.966 | 108.684 | 108.199 | 108.675 | 108.899 | 108.962 | 109.127
49 Consumption expenditures 108.939 | 109.621 | 109.082 | 109.627 | 109.858 | 109.918 | 110.123
50 Gross investment 105.175| 106.017 | 105.696 | 105.965 | 106.169 | 106.238 | 106.284
51 State and local 109.377| 110.809 | 110.332 | 110.653 | 111.216| 111.037 | 110.362
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Table 1.6.4. Price Indexes for Gross Domestic Purchases
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

- 2014 2015
Line 2013 | 2014 , o o = |

52 Consumption expenditures 109.676 | 110.990 | 110.541 | 110.844 | 111.415| 111.159| 110.360
53 Gross investment 108.254 | 110.255 | 109.642 | 110.046 | 110.571 | 110.761 | 110.682

Addenda:
54 | Final sales of computers to domestic 80.928 | 78.465| 79.314| 79.086| 78.224| 77.237| 76.136
purchasers
55 | Gross domestic purchases excluding final sales | 157 353| 108.899 [ 108.315 | 108.846 | 109.232 | 109.204 | 108.773
of computers to domestic purchasers
56 | Food 3 107.503 | 109.084 | 107.816 | 108.919 | 109.545 | 110.054 | 109.919
57 Energy goods and services 128.594 | 127.504 | 129.211 | 130.827 | 129.378 | 120.599 | 104.419
58 Sﬁgf;;*““es“c purchases excluding food and | 146 300 | 107.868 | 107.267 | 107.723 | 108.141 | 108.342 | 108.390
59 | Gross domestic product 106.739 | 108.320 | 107.694 | 108.261 | 108.643 | 108.681 | 108.660
60 Gross domestic product excluding final 106.923 | 108.539 | 107.899 | 108.471 | 108.868 | 108.917 | 108.907
sales of computers

61 Food 3 108.605 | 109.298 | 108.268 | 109.961 | 109.724 | 109.239 | 108.829
62 Energy goods and services 98.479| 98.567 | 99.298 | 100.264 | 99.592| 95.115 92.252
63 Sﬁgf;;“”“esnc product excluding food and | 1 g1 | 108.497 | 107.853 | 108.345 | 108.794 | 108.995 | 109.080
64 Final sales of domestic product 106.762 | 108.377 | 107.742 | 108.316 | 108.713 | 108.735| 108.713
65 Final sales to domestic purchasers 107.126 | 108.652 | 108.075 | 108.605 | 108.992 | 108.937 | 108.495
66 gzﬂﬁ;ggmfmmamr““g“”Sdome“m 107.099 | 108.569 | 107.995 | 108.525 | 108.887 | 108.854 | 108.403

Legend / Footnotes:
1. Excludes software "embedded,"” or bundled, in computers and other equipment.
2. Some components of final sales of computers include computer parts.
3. Food excludes personal consumption expenditures for purchased meals and beverages, which are classified in food services.
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Table 1.6.7. Percent Change From Preceding Period in Prices for Gross Domestic Purchases
[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T v ]
1 Gross domestic purchases 1.3 1.4 1.4 2.0 1.4 -0.1 -1.6
2 | Personal consumption expenditures 1.2 1.3 1.4 2.3 1.2 -0.4 -2.0
3 Goods -0.5 -0.4 -0.6 1.8 0.1 -4.9 -8.6
4 Durable goods -1.8 -2.5 -2.8 -1.9 -2.1 -3.3 -2.6
5 Motor vehicles and parts 0.6 -0.4 -1.5 0.2 -0.4 -1.2 0.0
6 Furnishings and durable household 2.0 35 26 45 24 28 2.9
equipment
7 Recreational goods and vehicles -5.3 -4.5 -4.5 -2.5 -6.2 -5.9 -5.5
8 Other durable goods -0.2 -1.6 -2.9 -1.5 2.0 -4.1 -2.3
9 Nondurable goods 0.2 0.6 0.6 3.6 1.3 -5.7 -11.6
10 Food and_ beverages pu_rchased for 1.0 1.9 1.4 45 3.1 21 _0.2
off-premises consumption
11 Clothing and footwear 0.9 0.4 0.2 2.5 1.3 -4.3 -0.8
12 Gasoline and other energy goods -2.6 -3.4 -2.1 6.4 -4.5 -37.3 -63.2
13 Other nondurable goods 0.3 1.3 1.0 2.1 2.1 2.0 0.9
14 Services 2.1 2.2 2.3 2.6 1.8 1.9 1.4
15 Household consumption expenditures 2.1 2.2 2.2 2.6 1.8 1.6 1.2
16 Housing and utilities 2.5 3.0 4.1 2.9 2.4 2.5 2.5
17 Health care 1.4 1.2 0.5 1.8 1.4 0.2 -0.8
18 Transportation services 1.3 1.2 0.3 1.6 0.7 1.2 -1.9
19 Recreation services 1.7 1.9 2.6 2.0 0.8 -0.1 1.8
20 Food services and accommodations 2.1 2.6 3.1 4.1 2.5 3.9 3.0
21 Financial services and insurance 2.7 2.9 1.4 4.1 2.4 2.2 1.9
22 Other services 2.2 1.9 2.2 2.1 1.0 1.1 1.5
Final consumption expenditures of nonprofit
23 institutions seprving hguseholds (NPISHE) 1.7 3.0 5.6 2:3 1.9 8.4 52
24 | Gross private domestic investment 1.8 1.9 2.4 1.0 1.9 1.5 0.1
25 Fixed investment 1.8 2.1 2.8 1.1 2.3 1.1 0.1
26 Nonresidential 1.1 1.2 1.4 1.2 1.1 0.3 0.2
27 Structures 2.8 2.5 2.3 1.4 2.4 1.1 -0.8
28 Equipment 0.4 0.6 0.8 1.1 1.1 1.2 1.3
29 Information processing equipment -1.0 -0.1 0.0 0.7 -0.2 -0.2 1.8
30 Computers and peripheral equipment -0.7 0.0 0.0 1.3 -0.2 0.3 -0.2
31 Other -1.1 -0.2 0.0 0.5 -0.2 -0.4 2.4
32 Industrial equipment 0.3 0.7 1.8 1.2 0.8 -0.3 -0.5
33 Transportation equipment 1.6 1.1 0.5 1.1 2.8 3.6 0.6
34 Other equipment 1.3 1.0 1.0 1.6 1.1 2.0 3.4
35 Intellectual property products 0.8 1.2 1.7 1.2 0.1 -1.7 -0.7
36 Software 1 0.6 -0.1 -0.1 0.6 -0.4 -3.6 -2.0
37 Research and development 1.3 2.5 3.3 1.7 0.3 0.4 -0.4
38 Entertainment, literary, and artistic 0.1 1.3 25 1.7 0.8 21 35
originals
39 Residential 5.0 5.9 8.6 0.7 7.2 4.5 -0.3
40 Change in private inventories - - - - - - -
41 Farm --- --- - - --- --- -
42 Nonfarm --- - - - --- --- -
43 | Government consumption expenditures and 1.2 1.2 0.4 1.4 1.5 _0.6 1.6
gross investment
44 Federal 1.1 0.9 -2.5 1.7 0.6 -0.4 -0.2
45 National defense 0.8 1.1 0.1 1.7 0.4 -0.8 -0.7
46 Consumption expenditures 0.9 1.1 -0.2 1.9 0.6 -0.9 -0.8
47 Gross investment 0.6 0.9 1.0 0.5 -0.4 -0.5 -0.1
48 Nondefense 1.6 0.7 -6.5 1.8 0.8 0.2 0.6
49 Consumption expenditures 1.9 0.6 -8.6 2.0 0.8 0.2 0.7
50 Gross investment 0.9 0.8 0.0 1.0 0.8 0.3 0.2
51 State and local 1.3 1.3 2.2 1.2 2.1 -0.6 -2.4

Page 42 of 127



Bureau of Economic Analysis

Table 1.6.7. Percent Change From Preceding Period in Prices for Gross Domestic Purchases
[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T i Y, i
52 Consumption expenditures 1.2 1.2 2.3 1.1 2.1 -0.9 -2.8
53 Gross investment 1.8 1.8 1.7 1.5 1.9 0.7 -0.3
Addenda:

54 Final sales 02]: computers to domestic 4.0 3.0 31 11 43 5.0 56
purchasers

55 Gross domestic purchases excluding final sales 1.3 1.4 1.4 2.0 1.4 0.1 1.6
of computers to domestic purchasers

56 Food 3 1.0 1.5 1.3 4.2 2.3 1.9 -0.5

57 Energy goods and services -0.8 -0.8 2.8 5.1 -4.4 -24.5 -43.8

58 Sr:g?;ydomestlc purchases excluding food and 1.4 15 1.3 1.7 1.6 0.7 0.2

59 Gross domestic product 1.5 1.5 1.3 2.1 1.4 0.1 -0.1

60 Gross domestic product excluding final 15 15 1.3 21 15 0.2 0.0

sales of computers

61 Food 3 1.0 0.6 1.4 6.4 -0.9 -1.8 -1.5

62 Energy goods and services -0.5 0.1 4.0 3.9 -2.7 -16.8 -11.5

63 Sr:gf;ydomestic product excluding food and 1.6 1.6 1.2 1.8 1.7 0.7 0.3

64 Final sales of domestic product 1.5 1.5 1.4 2.1 1.5 0.1 -0.1

65 Final sales to domestic purchasers 1.3 1.4 1.4 2.0 1.4 -0.2 -1.6

66 Implicit prlczle deflator for gross domestic 1.3 1.4 1.4 20 1.3 01 16
purchases

Legend / Footnotes:

1. Excludes software "embedded,"” or bundled, in computers and other equipment.

2. Some components of final sales of computers include computer parts.
3. Food excludes personal consumption expenditures for purchased meals and beverages, which are classified in food services.
4. The percent change for this series is calculated from the implicit price deflator in NIPA table 1.6.4.
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Table 1.6.8. Contributions to Percent Change in the Gross Domestic Purchases Price Index

Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T v i
Percent change at annual rate:
1 Gross domestic purchases 1.3 1.4 1.4 2.0 1.4 -0.1 -1.6
Percentage points at annual rates:
2 | Personal consumption expenditures 0.80 0.89 0.91 1.55 0.82 -0.28 -1.35
3 Goods -0.11 -0.08 -0.12 0.40 0.03 -1.11 -1.96
4 Durable goods -0.13 -0.18 -0.21 -0.13 -0.16 -0.25 -0.19
5 Motor vehicles and parts 0.01 -0.01 -0.04 0.01 -0.01 -0.03 0.00
6 FUITIE NG E Eel eUIE0 )2 Hotse sl 0.03| -0.06| -0.04| -007| -0.04 -0.05 -0.05
equipment
7 Recreational goods and vehicles -0.11 -0.09 -0.09 -0.05 -0.13 -0.12 -0.11
8 Other durable goods 0.00 -0.02 -0.03 -0.02 0.02 -0.05 -0.03
9 Nondurable goods 0.03 0.10 0.08 0.53 0.19 -0.87 -1.77
10 Foel el DRvEEes pLitiesee! o 0.05| 0.09| o0.07| o022 0.15 0.10 -0.01
off-premises consumption
11 Clothing and footwear 0.02 0.01 0.00 0.05 0.03 -0.09 -0.02
12 Gasoline and other energy goods -0.06 -0.08 -0.05 0.14 -0.11 -0.99 -1.80
13 Other nondurable goods 0.02 0.08 0.06 0.12 0.12 0.11 0.05
14 Services 0.90 0.97 1.03 1.15 0.78 0.83 0.61
15 Household consumption expenditures 0.87 0.92 0.93 1.11 0.75 0.68 0.52
16 Housing and utilities 0.30 0.36 0.48 0.35 0.28 0.30 0.30
17 Health care 0.16 0.13 0.05 0.19 0.16 0.03 -0.09
18 Transportation services 0.02 0.02 0.01 0.03 0.01 0.02 -0.04
19 Recreation services 0.04 0.05 0.06 0.05 0.02 0.00 0.04
20 Food services and accommodations 0.08 0.11 0.13 0.17 0.10 0.16 0.13
21 Financial services and insurance 0.13 0.14 0.07 0.20 0.12 0.11 0.09
22 Other services 0.13 0.11 0.13 0.12 0.06 0.07 0.09
Final consumption expenditures of nonprofit
23 institutions stgrving hguseholds (NPISHg) 0.03 0.05 0.10 0.04 0.03 0.15 0.09
24 | Gross private domestic investment 0.27 0.30 0.38 0.15 0.30 0.23 0.02
25 Fixed investment 0.27 0.32 0.42 0.17 0.35 0.17 0.01
26 Nonresidential 0.13 0.15 0.17 0.15 0.13 0.04 0.02
27 Structures 0.07 0.07 0.06 0.04 0.07 0.03 -0.02
28 Equipment 0.02 0.04 0.04 0.06 0.06 0.07 0.07
29 Information processing equipment -0.02 0.00 0.00 0.01 0.00 0.00 0.03
30 Computers and peripheral equipment 0.00 0.00 0.00 0.01 0.00 0.00 0.00
31 Other -0.01 0.00 0.00 0.01 0.00 -0.01 0.03
32 Industrial equipment 0.00 0.01 0.02 0.02 0.01 0.00 -0.01
33 Transportation equipment 0.02 0.02 0.01 0.02 0.04 0.05 0.01
34 Other equipment 0.02 0.01 0.01 0.02 0.01 0.02 0.04
35 Intellectual property products 0.03 0.04 0.06 0.04 0.00 -0.06 -0.03
36 Software 1 0.01 0.00 0.00 0.01 -0.01 -0.06 -0.03
37 Research and development 0.02 0.04 0.05 0.03 0.00 0.01 -0.01
38 Eﬂgﬁ;ﬁg‘me”t’ literary, and artistic 0.00 0.01 0.01 0.01 0.00 -0.01 0.02
39 Residential 0.14 0.18 0.25 0.02 0.22 0.14 -0.01
40 Change in private inventories 0.00 -0.03 -0.05 -0.02 -0.05 0.06 0.00
41 Farm 0.00 -0.02 -0.01 -0.01 -0.04 0.00 -0.01
42 Nonfarm 0.00 -0.01 -0.04 -0.01 0.00 0.06 0.01
43 | Government consumption expenditures and 0.23 0.21 0.07 0.25 0.26 _0.10 _0.27
gross investment
44 Federal 0.08 0.06 -0.17 0.12 0.04 -0.03 -0.01
45 National defense 0.04 0.05 0.00 0.07 0.02 -0.03 -0.03
46 Consumption expenditures 0.03 0.04 -0.01 0.07 0.02 -0.03 -0.03
47 Gross investment 0.01 0.01 0.01 0.00 0.00 0.00 0.00
48 Nondefense 0.05 0.02 -0.18 0.05 0.02 0.01 0.02
49 Consumption expenditures 0.04 0.01 -0.18 0.04 0.02 0.00 0.01
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Bureau of Economic Analysis

Table 1.6.8. Contributions to Percent Change in the Gross Domestic Purchases Price Index
Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T V] i

50 Gross investment 0.01 0.01 0.00 0.01 0.00 0.00 0.00

51 State and local 0.15 0.14 0.24 0.13 0.22 -0.07 -0.26

52 Consumption expenditures 0.11 0.11 0.21 0.10 0.19 -0.08 -0.26

53 Gross investment 0.03 0.03 0.03 0.03 0.04 0.01 -0.01

Addenda:

54 | Final sales of computers to domestic -0.03| -002| -003| -0.01| -003| -004| -0.04
purchasers

55 Gross domestic purchases excluding final sales 1.33 1.42 1.38 1.96 1.41 -0.10 -1.56
of computers to domestic purchasers

56 Food 3 0.05 0.07 0.06 0.20 0.11 0.09 -0.02

57 Energy goods and services -0.03 -0.03 0.10 0.18 -0.16 -0.92 -1.75

58 Sr:gfgydomestic purchases excluding food and 1.27 1.35 1.19 1.56 1.42 0.68 0.17

Legend / Footnotes:
1. Excludes software "embedded," or bundled, in computers and other equipment.
2. Some components of final sales of computers include computer parts.
3. Food excludes personal consumption expenditures for purchased meals and beverages, which are classified in food services.
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Bureau of Economic Analysis
Table 1.7.1. Percent Change from Preceding Period in Real Gross Domestic Product, Real Gross National Product, and Real
Net National Product

[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T i V] 1

1 | Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
2 | Plus: Income receipts from the rest of the world 0.9 0.7 5.7 1.0 7.9 -15.0 -12.5
3 | Less: Income payments to the rest of the world 2.2 3.5 14.4 0.3 0.0 1.8 1.9
4 | Equals: Gross national product 2.2 2.3 -2.8 4.6 5.3 1.4 -1.4
5 | Less: Consumption of fixed capital 2.0 2.2 2.1 2.2 2.5 2.5 2.4
6 Private 2.3 2.4 2.3 2.3 2.7 2.7 2.6
7 Government 0.8 1.4 1.5 1.5 1.6 1.5 1.5
8 General government 0.8 1.3 1.4 1.5 1.5 1.5 1.5
9 Government enterprises 1.2 1.6 1.8 1.5 1.7 1.4 1.4

10 | Equals: Net national product 2.2 2.3 -3.7 5.0 5.8 1.2 -2.1

Addenda:

11 Gross domestic income 1 2.2 2.2 -0.8 4.0 5.2 3.7 1.4

12 Gross national income 2 2.1 2.1 -1.5 3.9 5.5 2.8 0.8

13 Net domestic product 2.3 2.4 -2.9 5.1 5.4 2.2 -1.3

14 Net domestic income 3 2.2 2.2 -1.3 4.3 5.7 3.9 1.3

15 Net domestic purchases 1.9 2.6 -0.9 5.3 4.3 3.3 0.9

16 Gross national product, current dollars 3.7 3.8 -1.5 6.8 6.7 1.5 -1.5

Legend / Footnotes:

1. Gross domestic income deflated by the implicit price deflator for gross domestic product.
2. Gross national income deflated by the implicit price deflator for gross national product.
3. Net domestic income deflated by the implicit price deflator for net domestic product.
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Table 1.7.3. Real Gross Domestic Product, Real Gross
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

National Product, and Real Net National Product, Quantity Indexes

. 2014 2015
Line 2013 2014 i m T v i

1 | Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.799
2 | Plus: Income receipts from the rest of the world 106.335 107.104 106.977 107.236 109.283 104.920 101.469
3 | Less: Income payments to the rest of the world 100.202 103.740 103.571 103.637 103.641 104.108 104.608
4 | Equals: Gross national product 109.147 111.624 109.883 111.119 112.557 112.937 112.541
5 | Less: Consumption of fixed capital 105.818 108.155 107.225 107.803 108.461 109.132 109.781
6 Private 105.514 108.060 107.056 107.674 108.387 109.122 109.828
7 Government 107.156 108.604 107.990 108.398 108.816 109.210 109.621
8 General government 107.070 108.483 107.872 108.279 108.692 109.088 109.504
9 Government enterprises 107.779 109.483 108.848 109.267 109.718 110.101 110.473

10 | Equals: Net national product 109.785 112.289 110.393 111.754 113.341 113.666 113.069

Addenda:
11 Net domestic product 109.567 112.221 110.299 111.667 113.155 113.763 113.384
12 Net domestic purchases 109.466 112.305 110.400 111.836 113.031 113.952 114.205
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Table 1.7.4. Price Indexes for Gross Domestic Product,
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

Gross National Product, and Net National Product

. 2014 2015
Line 2013 2014 i m T v i

1 | Gross domestic product 106.739 108.320 107.694 108.261 108.643 108.681 108.660
2 | Plus: Income receipts from the rest of the world 117.448 119.100 118.508 119.072 119.481 119.340 118.880
3 | Less: Income payments to the rest of the world 117.483 119.263 118.605 119.199 119.642 119.606 119.164
4 | Equals: Gross national product 106.860 108.438 107.815 108.380 108.762 108.794 108.769
5 | Less: Consumption of fixed capital 104.830 106.821 106.274 106.626 107.077 107.307 107.448
6 Private 104.380 106.511 105.925 106.294 106.783 107.041 107.226
7 Government 106.746 108.132 107.754 108.033 108.314 108.428 108.379
8 General government 106.352 107.675 107.346 107.608 107.838 107.907 107.847
9 Government enterprises 109.667 111.522 110.781 111.178 111.841 112.287 112.320

10 | Equals: Net national product 107.248 108.748 108.111 108.716 109.085 109.081 109.024

Addenda:
11 Net domestic product 107.109 108.612 107.971 108.579 108.948 108.950 108.898
12 Net domestic purchases 107.531 108.933 108.360 108.915 109.273 109.185 108.640
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Bureau of Economic Analysis
Table 1.7.5. Relation of Gross Domestic Product, Gross National Product, Net National
Product, National Income, and Personal Income

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 7 T T v q
1 Gross domestic product 16,768.1| 17,418.9| 17,044.0| 17,328.2| 17,599.8| 17,703.7| 17,665.0
2 | Plus: Income receipts from the rest of the world 810.4 827.7 822.6 828.5 847.2 812.4 782.7
3 | Less: Income payments to the rest of the world 586.1 616.0 611.6 615.0 617.3 619.9 620.6
4 | Equals: Gross national product 16,992.4| 17,630.6 | 17,255.0| 17,541.7| 17,829.6| 17,896.2| 17,827.1
5 Less: Consumption of fixed capital 2,627.2 2,736.2 2,698.7 2,722.3 2,750.4 2,773.4 2,793.6
6 Private 2,120.8 2,216.3 2,183.5 2,203.8 2,228.6 2,249.2 2,267.6
7 Domestic business 1,693.7 1,762.1 1,735.9 1,753.5 1,771.9 1,787.1 1,802.2
8 Capital consumption allowances 1,706.4 1,514.2 1,487.6 1,504.4 1,522.8 1,541.9 1,272.6
9 Less: Capital consumption adjustment 12.7 -247.9 -248.2 -249.1 -249.1 -245.2 -529.6
10 Households and institutions 427.1 454.2 447.7 450.3 456.7 462.0 465.4
11 Government 506.4 519.9 515.2 518.5 521.8 524.2 526.0
12 General government 444 .4 455.8 451.9 454.7 457.4 459.4 460.9
13 Government enterprises 62.0 64.1 63.3 63.7 64.4 64.9 65.1
14 | Equals: Net national product 14,365.1| 14,894.4| 14,556.3 | 14,819.5| 15,079.2| 15,122.8| 15,033.5
15 | Less: Statistical discrepancy -211.9 -182.0 -177.5 -153.5 -165.7 -231.6 -328.3
16 | Equals: National income 14,577.1| 15,076.5| 14,733.7 | 14,972.9| 15,244.9| 15,354.3| 15,361.8
Less:
Corporate profits with inventory valuation and
17 Capﬂal Congumption adjustmen{is 2,106.9| 2,089.8| 1,942.1| 2,106.2| 2,170.7| 2,140.3| 2,014.8
18 Taxes on production and imports less subsidies 1 1,102.3 1,145.8 1,126.8 1,140.5 1,155.0 1,160.9 1,157.3
19 ggr':]tgst#;'ons for government social insurance, 1,1045| 1,162.1| 1,46.6| 1,542 1,166.1| 1,181.5| 1,195.6
20 Net interest and miscellaneous payments on assets 499.8 486.3 506.5 461.0 479.3 498.4 529.6
21 Business current transfer payments (net) 120.6 140.6 119.2 123.0 182.4 137.8 137.6
22 Current surplus of government enterprises 1 -29.6 -34.2 -31.1 -33.6 -36.3 -35.7 -34.5
23 | Plus: Personal income receipts on assets 2,079.7 2,125.3 2,090.4 2,127.0 2,138.3 2,145.5 2,152.5
24 | Plus: Personal current transfer receipts 2,414.5 2,522.7 2,470.9 2,511.8 2,545.3 2,562.7 2,615.5
25 | Equals: Personal income 14,166.9 | 14,733.9| 14,484.7 | 14,660.5| 14,811.2 | 14,979.3| 15,129.2
Addenda:
26 Gross domestic income 16,980.0 17,601.0| 17,221.5| 17,481.7| 17,765.5| 17,935.2| 17,993.3
27 Gross national income 17,204.3| 17,812.7| 17,432.5| 17,695.2| 17,995.3| 18,127.7| 18,155.4
28 Gross national factor income 2 16,011.1| 16,560.4| 16,217.5| 16,465.3| 16,694.2| 16,864.7| 16,895.0
29 Net domestic product 14,140.8 | 14,682.7 | 14,345.3| 14,606.0| 14,849.3| 14,930.3| 14,871.4
30 Net domestic income 14,352.7 | 14,864.8| 14,522.7 14,759.4 15,015.0 15,161.8 15,199.8
31 Net national factor income 3 13,383.8| 13,824.2| 13,518.8| 13,743.0| 13,943.8| 14,091.3| 14,101.4
32 Net domestic purchases 14,649.0| 15,221.0| 14,883.2| 15,155.2| 15,365.9| 15,479.5| 15,434.5

Legend / Footnotes:

1. Prior to 1959, current surplus of government enterprises (line 22) is not shown separately; subsidies are included net of the current surplus of
government enterprises in line 18.

2. Consists of compensation of employees, proprietors' income with inventory valuation adjustment (IVA) and capital consumption adjustment
(CCAdj), rental income of persons with CCAdj, corporate profits with IVA and CCAdj, net interest and miscellaneous payments, and consumption of
fixed capital.

3. Consists of gross national factor income less consumption of fixed capital.

Page 49 of 127



Bureau of Economic Analysis
Table 1.7.6. Relation of Real Gross Domestic Product, Real Gross National Product, and Real Net National Product, Chained

Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 | Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,264.1
2 | Plus: Income receipts from the rest of the world 690.0 695.0 694.2 695.9 709.1 680.8 658.4
3 | Less: Income payments to the rest of the world 498.9 516.5 515.6 516.0 516.0 518.3 520.8
4 | Equals: Gross national product 15,902.4 16,263.4 16,009.8 16,189.8 16,399.3 16,454.7 16,396.9
5 | Less: Consumption of fixed capital 2,506.2 2,561.5 2,539.5 2,5653.2 2,568.8 2,584.6 2,600.0
6 Private 2,031.8 2,080.9 2,061.5 2,073.4 2,087.2 2,101.3 2,114.9
7 Government 474.4 480.8 478.1 479.9 481.8 483.5 485.3
8 General government 417.8 423.4 421.0 422.6 424.2 425.7 427.3
9 Government enterprises 56.6 57.5 57.1 57.3 57.6 57.8 58.0
10 | Equals: Net national product 13,395.3 13,700.8 13,469.5 13,635.6 13,829.2 13,868.8 13,796.0
Addenda:
11 Gross domestic income 1 15,908.8 16,253.7 15,996.4 16,152.2 16,358.2 16,507.8 16,566.5
12 Gross national income 2 16,100.8 16,431.3 16,174.4 16,331.5 16,551.7 16,667.7 16,698.9
13 Net domestic product 13,203.2 13,523.0 13,291.4 13,456.2 13,635.6 13,708.8 13,663.1
14 Net domestic income 3 13,401.1 13,690.7 13,455.8 13,597.7 13,787.8 13,921.4 13,964.8
15 Net domestic purchases 13,624.0 13,977.2 13,740.2 13,918.9 14,067.6 14,182.2 14,213.7

Legend / Footnotes:

1. Gross domestic income deflated by the implicit price deflator for gross domestic product.

2. Gross national income deflated by the implicit price deflator for gross national product.
3. Net domestic income deflated by the implicit price deflator for net domestic product.
Note. Except as noted in footnotes 1, 2 and 3, chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value

of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding

chained-dollar estimates are usually not additive.
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Bureau of Economic Analysis
Table 1.8.3. Command-Basis Real Gross Domestic Product and Gross National Product, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 | Gross domestic product 108.957 111.560 109.799 111.039 112.393 113.011 112.799
2 | Less: Exports of goods and services 127.213 131.299 127.660 131.050 132.513 133.973 131.352
3 | Plus: Imports of goods and services 123.048 127.940 124.756 128.135 127.841 131.028 132.812
4 | Equals: Gross domestic purchases 108.889 111.649 109.898 111.199 112.309 113.191 113.507
5 | Plus: Exports of goods and services, command 133.028 135.534 133.224 136.041 136.857 136.087 130.544
6 | pS55: mports of goods and services, command 130.428 133.500 131.776 134.434 133.486 134.391 130.700
7 Eﬂ;;f;%?g""am*bagsQ“BSdO”WS“C 108.578 111.242 109.422 110.711 112.061 112.763 112.972
g | Plus: Income receipts from the rest of the world, 116.603 117.453 117.357 117.632 119.877 114.997 111.234
command basis
g | Less: Income payments to the rest of the world, 109.911 113.930 113.713 113.804 113.841 114.360 114.947
command basis
10 Eﬂ;;ﬁ&%?g"“m“*baSBEWOSS”aﬂona' 108.890 111.427 109.629 110.913 112.348 112.808 112.827
Addenda:
11 Command-basis net domestic product 4 109.129 111.853 109.861 111.288 112.771 113.478 113.597
12 Net domestic product 109.567 112.221 110.299 111.667 113.155 113.763 113.384
13 Command-basis net national product 4 109.488 112.061 110.098 111.518 113.100 113.519 113.414
14 Net national product 109.785 112.289 110.393 111.754 113.341 113.666 113.069
Percent change from preceding period
(seasonally adjusted at annual rates):
15 Real gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
16 Command-basis gross domestic product 2.4 2.5 -2.1 4.8 5.0 2.5 0.7
17 Real gross national product 2.2 2.3 -2.8 4.6 5.3 1.4 -1.4
18 Command-basis gross national product 2.3 2.3 -2.8 4.8 5.3 1.6 0.1

Legend / Footnotes:
1. Deflator is the gross domestic purchases price index.

2. This measure is called "real gross domestic income" in the System of National Accounts, 2008.
3. This measure is called "real gross national income" in the System of National Accounts, 2008.

4. Deflator is the net domestic purchases price index.
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Table 1.8.6. Command-Basis Real Gross Domestic Product and Gross National Product, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 | Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,264.1
2 | Less: Exports of goods and services 2,019.8 2,084.7 2,026.9 2,080.7 2,104.0 2,127.1 2,085.5
3 | Plus: Imports of goods and services 2,440.3 2,537.3 2,474.1 2,541.1 2,535.3 2,598.5 2,633.9
4 | Equals: Gross domestic purchases 16,131.0 16,539.9 16,280.4 16,473.2 16,637.7 16,768.3 16,815.1
5 E!i“ssi; Exports of goods and services, command 2,112.1 2,151.9 2,114.9 2,159.6 2,172.6 2,160.3 2,072.3
6 tzifmmwﬁgw“ams”“w&wmmmd 2,586.6 2,647.5 2,612.9 2,665.6 2,646.8 2,664.7 2,591.5
7 Efggﬂfcﬁ?gnma”d‘bas's gross domestic 15,655.6 16,039.7 15,777.2 15,962.9 16,157.6 16,258.9 16,289.0
8 Plus: Income rec:;I_eipts from the rest of the world, 756.6 762.2 761.4 763.2 777.8 746.1 7217
command basis
g | Less: Income payments to the rest of the world, 547.2 567.2 566.1 566.6 566.8 569.3 572.3
command basis
10 E?gg&iﬁo\%’“ma”d‘bas's gross national 15,865.1 16,234.7 15,972.5 16,159.6 16,368.7 16,435.7 16,438.4
Addenda:
11 Command-basis net domestic product 4 13,150.4 13,478.7 13,238.6 13,410.5 13,589.2 13,674.4 13,688.7
12 Net domestic product 13,203.2 13,523.0 13,291.4 13,456.2 13,635.6 13,708.8 13,663.1
13 Command-basis net national product 4 13,359.1 13,673.0 13,433.3 13,606.5 13,799.6 13,850.7 13,837.9
14 Net national product 13,395.3 13,700.8 13,469.5 13,635.6 13,829.2 13,868.8 13,796.0
Trade indexes (seasonally adjusted):
15 Trading gains index 5 99.658 99.743 99.690 99.731 99.741 99.812 100.196
16 Terms of trade index 6 98.654 98.925 98.802 98.949 98.913 99.039 100.993
17 Terms of trade, goods 7 97.754 97.491 97.784 97.674 97.372 97.127 98.974
18 Terms of trade, nonpetroleum goods 8 107.026 105.835 106.796 106.607 106.113 103.816 101.503

Legend / Footnotes:

0 ~NO O WNPR

. Uses gross domestic purchases price index as deflator.

. This measure is called "real gross domestic income" in the System of National Accounts, 2008.
. This measure is called "real gross national income" in the System of National Accounts, 2008.
. Uses net domestic purchases price index as deflator.
. Ratio (multiplied by 100) of price index for gross domestic product to the price index for gross domestic purchases.
. Ratio (multiplied by 100) of the price index for exports of goods and services to the price index for imports of goods and services.
. Ratio (multiplied by 100) of the price index for goods exports to the price index for goods imports.
. Ratio (multiplied by 100) of the price index for goods exports to the price index for honpetroleum goods imports.
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Table 1.10. Gross Domestic Income by Type of Income

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Gross domestic income 16,980.0 17,601.0 17,221.5 17,481.7 17,765.5 17,935.2 17,993.3
2 | Compensation of employees, paid 8,853.6 9,236.7 9,104.7 9,168.7 9,269.8 9,403.5 9,513.4
3 Wages and salaries 7,133.6 7,460.7 7,348.3 7,400.9 7,488.0 7,605.4 7,697.7
4 To persons 7,118.0 7,444.7 7,333.0 7,384.9 7,472.0 7,589.2 7,681.3
5 To the rest of the world 15.6 15.9 15.4 16.1 16.0 16.3 16.3
6 Supplements to wages and salaries 1,720.1 1,776.0 1,756.4 1,767.8 1,781.8 1,798.1 1,815.7
7 | Taxes on production and imports 1,162.4 1,203.2 1,184.5 1,197.9 1,212.4 1,217.9 1,214.6
8 | Less: Subsidies 1 60.2 57.4 57.7 57.5 57.4 57.0 57.2
9 | Net operating surplus 4,396.8 4,482.3 4,291.2 4,450.3 4,590.2 4,597.4 4,529.0
10 Private enterprises 4,426.4 4,516.4 4,322.2 4,483.9 4,626.6 4,633.1 4,563.5
11 Net interest and miscellaneous payments, 669.6 659.6 684.5 632.3 650.7 670.9 710.1
domestic industries
12 Business current transfer payments (net) 120.6 140.6 119.2 123.0 182.4 137.8 137.6
13 Proprietors" income with inventory valuation 1,336.6 1,380.2 1,351.0 1,381.0 1,386.4 1,402.5 1,390.1
and capital consumption adjustments
14 RN MERNs € SErEens il e2piEl 595.8 640.2 622.9 635.4 646.7 656.0 662.8
consumption adjustment
Corporate profits with inventory valuation
15 and capital consumption adjustments, 1,703.8 1,695.8 1,544.6 1,712.2 1,760.3 1,766.0 1,662.9
domestic industries
16 Taxes on corporate income 474.3 592.6 562.3 608.0 602.5 597.7 607.0
17 Profits after tax with inventory valuation 1,229.5 1,103.2 982.3 1,104.3 1,157.8 1,168.2 1,055.9
and capital consumption adjustments
18 Net dividends 826.7 724.6 740.4 714.2 709.9 734.0 798.4
Undistributed corporate profits with
19 inventory valuation and capital 402.8 378.5 241.9 390.1 447.9 434.2 257.6
consumption adjustments
20 Current surplus of government enterprises 1 -29.6 -34.2 -31.1 -33.6 -36.3 -35.7 -34.5
21 | Consumption of fixed capital 2,627.2 2,736.2 2,698.7 2,722.3 2,750.4 2,773.4 2,793.6
22 Private 2,120.8 2,216.3 2,183.5 2,203.8 2,228.6 2,249.2 2,267.6
23 Government 506.4 519.9 515.2 518.5 521.8 524.2 526.0
Addendum:
24 Statistical discrepancy -211.9 -182.0 -177.5 -153.5 -165.7 -231.6 -328.3

Legend / Footnotes:

1. Prior to 1959, subsidies (line 8) and the current surplus of government enterprises (line 20) are not shown separately; subsidies are presented net of the current surplus
of government enterprises.
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Table 1.12. National Income by Type of Income
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

- 2014 2015
Line 2013 2014 q i i v i
1 National income 14,577.1| 15,076.5| 14,733.7| 14,972.9| 15,244.9| 15,354.3| 15,361.8
2 | Compensation of employees 8,844.8 9,227.6 9,096.2 9,159.5 9,260.7 9,394.2 9,504.0
3 Wages and salaries 7,124.7 7,451.6 7,339.8 7,391.7 7,478.9 7,596.1 7,688.3
4 Government 1,208.1 1,222.1 1,214.5 1,219.7 1,224.7 1,229.6 1,236.2
5 Other 5,916.6 6,229.5 6,125.3 6,172.1 6,254.2 6,366.6 6,452.0
6 Supplements to wages and salaries 1,720.1 1,776.0 1,756.4 1,767.8 1,781.8 1,798.1 1,815.7
7 Employer contributions for employee pension and | 3 1939 | 1226.4| 1,213.6| 1,2220| 1,2305| 1,230.4| 1,250.1
insurance funds 1
8 S ey EE T oI SOYETETE SoEE] 526.1 549.6 542.8 545.7 551.3 558.7 565.6
9 | Proprietors' income with IVA and CCAdj 1,336.6 1,380.2 1,351.0 1,381.0 1,386.4 1,402.5 1,390.1
10 Farm 83.2 63.6 58.1 73.4 62.2 60.7 49.1
11 Nonfarm 1,253.5 1,316.6 1,292.9 1,307.6 1,324.2 1,341.7 1,341.0
12 | Rental income of persons with CCAdj 595.8 640.2 622.9 635.4 646.7 656.0 662.8
13 | Corporate profits with VA and CCAdj 2,106.9 2,089.8 1,942.1 2,106.2 2,170.7 2,140.3 2,014.8
14 Taxes on corporate income 474.3 592.6 562.3 608.0 602.5 597.7 607.0
15 Profits after tax with IVA and CCAdj 1,632.6 1,497.2 1,379.8 1,498.2 1,568.3 1,542.5 1,407.9
16 Net dividends 959.6 905.1 902.8 902.3 898.4 917.0 922.1
17 Undistributed profits with 1VA and CCAdj 673.0 592.1 477.1 595.9 669.8 625.5 485.8
18 | Net interest and miscellaneous payments 499.8 486.3 506.5 461.0 479.3 498.4 529.6
19 | Taxes on production and imports 1,162.4 1,203.2 1,184.5 1,197.9 1,212.4 1,217.9 1,214.6
20 | Less: Subsidies 2 60.2 57.4 57.7 57.5 57.4 57.0 57.2
21 | Business current transfer payments (net) 120.6 140.6 119.2 123.0 182.4 137.8 137.6
22 To persons (net) 42.3 44.2 43.1 43.8 44.5 45.3 45.9
23 To government (net) 89.0 99.6 85.2 84.3 139.0 90.0 87.3
24 To the rest of the world (net) -10.8 -3.2 -9.1 -5.1 -1.1 2.4 4.4
25 | Current surplus of government enterprises 2 -29.6 -34.2 -31.1 -33.6 -36.3 -35.7 -34.5
Addenda for corporate cash flow:
26 Net cash flow with IVA 2,080.8 2,046.1 1,919.5 2,052.9 2,099.8 2,112.0 1,979.9
27 Undistributed profits with IVA and CCAdj 673.0 592.1 477.1 595.9 669.8 625.5 485.8
28 Consumption of fixed capital 1,402.1 1,457.4 1,435.1 1,450.5 1,465.7 1,478.4 1,491.1
29 Less: Capital transfers paid (net) -5.7 3.4 -7.4 -6.6 35.6 -8.1 -3.0
Addenda:
30 Proprietors' income with IVA and CCAdj 1,336.6 1,380.2 1,351.0 1,381.0 1,386.4 1,402.5 1,390.1
31 Farm 83.2 63.6 58.1 73.4 62.2 60.7 49.1
32 Proprietors' income with IVA 88.9 69.5 64.0 79.3 68.1 66.6 55.0
33 Capital consumption adjustment -5.8 -5.9 -5.9 -5.9 -5.9 -5.9 -5.9
34 Nonfarm 1,253.5 1,316.6 1,292.9 1,307.6 1,324.2 1,341.7 1,341.0
35 Proprietors' income (without IVA and CCAdj) 1,087.4 1,211.1 1,192.2 1,204.1 1,218.9 1,229.1 1,288.4
36 Inventory valuation adjustment 0.4 0.8 -4.3 -1.4 0.9 8.0 11.9
37 Capital consumption adjustment 165.6 104.7 105.0 104.9 104.5 104.6 40.7
38 Rental income of persons with CCAdj 595.8 640.2 622.9 635.4 646.7 656.0 662.8
39 Rental income of persons (without CCAdj) 611.2 657.4 639.8 652.2 664.0 673.5 680.3
40 Capital consumption adjustment -15.4 -17.1 -16.9 -16.9 -17.3 -17.5 -17.5
41 Corporate profits with 1VA and CCAdj 2,106.9 2,089.8 1,942.1 2,106.2 2,170.7 2,140.3 2,014.8
42 Corporate profits with IVA 2,238.7 2,419.5 2,272.6 2,437.4 2,501.1 2,466.8 2,561.7
43 Profits before tax (without IVA and CCAdj) 2,235.3 2,419.9 2,297.2 2,450.1 2,497.1 2,435.3 2,500.8
44 Taxes on corporate income 474.3 592.6 562.3 608.0 602.5 597.7 607.0
45 Profits after tax (without IVA and CCAdj) 1,761.1 1,827.3 1,734.9 1,842.2 1,894.6 1,837.5 1,893.8
46 Net dividends 959.6 905.1 902.8 902.3 898.4 917.0 922.1
47 ggi‘jjt)r ibuted profits (without IVA and 801.5 922.2 832.1 939.9 996.2 920.5 971.7
48 Inventory valuation adjustment 3.3 -0.5 -24.6 -12.7 4.0 31.5 60.9
49 Capital consumption adjustment -131.8 -329.6 -330.5 -331.3 -330.4 -326.5 -546.9

Legend / Footnotes:
IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment

1. Includes actual employer contributions and actuarially imputed employer contributions to reflect benefits accrued by defined benefit pension
plan participants through service to employers in the current period.

2. Prior to 1959, subsidies (line 20) and the current surplus of government enterprises (line 25) are not shown separately; subsidies are
presented net of the current surplus of government enterprises.
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Table 1.14. Gross Value Added of Domestic Corporate Business in Current Dollars and Gross
Value Added of Nonfinancial Domestic Corporate Business in Current and Chained Dollars

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 M i V] i
1 $ross value added of corporate business |g 515 4 |9,907.4 (9,615.2 |9,836.9 |10,049.7 [10,127.6 [10,102.2
2 | Consumption of fixed capital 1,402.1 | 1,457.4 | 1,435.1 | 1,450.5 1,465.7 1,478.4 1,491.1
3 | Net value added 8,116.2 | 8,450.0 | 8,180.2 | 8,386.5| 8,584.1| 8,649.2 8,611.1
4 Compensation of employees 5,359.6 | 5,634.2 | 5,544.4 | 5,583.8 5,655.1 5,753.4 5,827.8
5 Wages and salaries 4,470.4 | 4,709.9 | 4,631.8 | 4,665.1| 4,727.6| 4,815.2 4,879.1
6 Supplements to wages and salaries 889.2 924.2 912.5 918.8 927.4 938.2 948.8
7 Taxes on production and imports less subsidies 768.9 799.7 786.9 796.0 806.0 809.9 808.2
8 Net operating surplus 1,987.7 | 2,016.1 | 1,848.9 | 2,006.6 | 2,123.0 2,085.9 1,975.1
9 Net interest and miscellaneous payments 197.6 196.2 202.5 188.5 194.2 199.6 210.1
10 Business current transfer payments (net) 86.4 124.1 101.9 105.8 168.5 120.4 102.1
11 Corporate profits with IVA and CCAd] 1,703.8 | 1,695.8 | 1,544.6 | 1,712.2 1,760.3 1,766.0 1,662.9
12 Taxes on corporate income 474.3 592.6 562.3 608.0 602.5 597.7 607.0
13 Profits after tax with IVA and CCAdj 1,229.5|1,103.2 982.31,104.3 1,157.8 1,168.2 1,055.9
14 Net dividends 826.7 724.6 740.4 714.2 709.9 734.0 798.4
15 Undistributed profits with IVA and CCAdj 402.8 378.5 241.9 390.1 447.9 434.2 257.6
s S;Zfﬁe‘g"ie added of financial corporate |, 534 3|7 599.6|1,229.6 |1,282.1| 1,366.5| 1,320.2| 1,306.8
17 Gross value added of nonfinancial 8,287.0 [8,607.8 [8,385.6 [8,554.9 | 8,683.3| 8,807.4| 8,795.4
corporate business
18 | Consumption of fixed capital 1,229.8|1,282.1| 1,263.1|1,276.1 1,289.1 1,300.2 1,311.0
19 | Net value added 7,057.2|7,325.7 | 7,122.6 | 7,278.7 7,394.2 7,507.2 7,484 .4
20 Compensation of employees 4,749.4 |1 4,974.9 | 4,895.6 | 4,930.5| 4,993.4| 5,080.1 5,145.8
21 Wages and salaries 3,956.0 | 4,152.8 | 4,083.9 | 4,113.2 | 4,168.4| 4,245.5 4,301.9
22 Supplements to wages and salaries 793.3 822.1 811.7 817.3 825.0 834.6 843.9
23 Taxes on production and imports less subsidies 715.2 736.6 725.4 733.6 742.3 745.0 742.8
24 Net operating surplus 1,592.6|1,614.2|1,501.6 |1,614.6| 1,658.5| 1,682.1 1,595.7
25 Net interest and miscellaneous payments 293.8 283.0 292.9 271.6 279.7 287.9 303.9
26 Business current transfer payments (net) 85.0 84.0 82.8 82.8 86.6 83.9 82.0
27 Corporate profits with IVA and CCAdj 1,213.8|1,247.2|1,125.9 | 1,260.2 1,292.2 1,310.3 1,209.9
28 Taxes on corporate income 329.3 389.1 366.2 394.8 400.0 395.4 418.1
29 Profits after tax with IVA and CCAdj 884.5 858.1 759.7 865.5 892.2 914.9 791.8
30 Net dividends 536.9 558.6 575.0 554.3 535.0 570.1 592.5
31 Undistributed profits with IVA and CCAdj 347.6 299.5 184.7 311.2 357.2 344.9 199.3
Addenda:
Corporate business:
32 Profits before tax (without IVA and CCAdj) 1,832.3 | 2,025.9| 1,899.7 | 2,056.2 2,086.7 2,061.0 2,148.9
33 Profits after tax (without IVA and CCAdj) 1,358.0 | 1,433.3 | 1,337.4 | 1,448.2 1,484.2 1,463.2 1,541.9
34 Undistributed profits after tax (without IVA 531.3| 708.6| 596.9| 734.0 774.3 729.2 7435
and CCAdj)
35 Inventory valuation adjustment 3.3 -0.5 -24.6 -12.7 4.0 31.5 60.9
36 Capital consumption adjustment -131.8 | -329.6 | -330.5| -331.3 -330.4 -326.5 -546.9
Nonfinancial corporate business:
37 Profits before tax (without IVA and CCAdj) 1,298.8 |1,514.9(1,418.8 | 1,541.6 1,556.0 1,543.2 1,612.7
38 Profits after tax (without IVA and CCAdj) 969.5|1,125.8|1,052.6 | 1,146.9 1,156.0 1,147.8 1,194.7
39 Inventory valuation adjustment 3.3 -0.5 -24.6 -12.7 4.0 31.5 60.9
40 Capital consumption adjustment -88.3 | -267.3| -268.4 | -268.7 -267.8 -264.4 -463.8
Value added, in billions of chained (2009)
dollars:
41 Gross value added of nonfinancial 7,922.1 [8,180.5 [7,993.3 [8,120.9 | 8,220.1| 8,378.8| 8,392.2
corporate business
42 Consumption of fixed capital 3 1,173.7 | 1,209.0 | 1,194.6 | 1,203.5 1,213.6 1,224.3 1,235.0
43 Net value added 4 6,748.4 | 6,971.5| 6,798.7 | 6,917.4 7,015.5 7,154.4 7,157.2

Legend / Footnotes:

1. Estimates for financial corporate business and nonfinancial corporate business for 2000 and earlier periods are based on the
1987 Standard Industrial Classification (SIC); later estimates for these industries are based on the North American Industry
Classification System (NAICS).

2. The current-dollar gross value added is deflated using the gross value added chain-type price index for nonfinancial industries
from the GDP-by-industry accounts. For periods when this price index is not available, the chain-type price index for GDP goods
and structures is used.

3. Chained-dollar consumption of fixed capital of nonfinancial corporate business is calculated as the product of the chain-type
quantity index and the 2009 current-dollar value of the corresponding series, divided by 100.

4. Chained-dollar net value added of nonfinancial corporate business is the difference between the gross product and the
consumption of fixed capital.

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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Table 1.15. Price, Costs, and Profit Per Unit of Real Gross Value Added of Nonfinancial Domestic Corporate Business
[Dollars] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T i Y, i
1 Prlce_ per unit of real gross_valueladded of 1.046 1.052 1.049 1.053 1.055 1.051 1.048
nonfinancial corporate business
2 gg;‘,:)pensa“on U zieliaizes (LE slewy 0.600 0.608 0.612 0.607 0.607 0.606 0.613
3 | Unit nonlabor cost 0.293 0.292 0.296 0.291 0.292 0.288 0.290
4 Consumption of fixed capital 0.155 0.157 0.158 0.157 0.157 0.155 0.156
5 Taxes on production and imports less subsidies 0.101 0.100 0.101 0.101 0.101 0.099 0.098
plus business current transfer payments (net)
6 Net interest and miscellaneous payments 0.037 0.035 0.037 0.033 0.034 0.034 0.036
7 | Corporate profits with IVA and CCAdj (unit 0.153 0.152 0.141 0.155 0.157 0.156 0.144
profits from current production)
8 Taxes on corporate income 0.042 0.048 0.046 0.049 0.049 0.047 0.050
9 Profits after tax with IVA and CCAdj 0.112 0.105 0.095 0.107 0.108 0.109 0.094

Legend / Footnotes:

1. The implicit price deflator for gross value added of nonfinancial corporate business divided by 100. Estimates for nonfinancial corporate business for 2000 and earlier

periods are based on the 1987 Standard Industrial Classification (SIC); later estimates for these industries are based on the North American Industry Classification System
(NAICS).

Note. The current-dollar gross value added is deflated using the gross value added chain-type price index for nonfinancial industries from the GDP-by-industry accounts. For

periods when this price index is not available, the chain-type price index for GDP goods and structures is used.

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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Table 1.17.1. 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

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 m T Y, i
Production in the United States:
1 Gross domestic product 2.2 2.4 -2.1 4.6 5.0 2.2 -0.7
2 Gross domestic income 2.2 2.2 -0.8 4.0 5.2 3.7 1.4
3 Net domestic product 1 2.3 2.4 -2.9 5.1 5.4 2.2 -1.3
4 Net domestic income 1 2.2 2.2 -1.3 4.3 5.7 3.9 1.3
Production by labor and capital supplied by
U.S. residents:
5 Gross national product 2.2 2.3 -2.8 4.6 5.3 1.4 -1.4
6 Gross national income 2.1 2.1 -1.5 3.9 5.5 2.8 0.8
7 Net national product 1 2.2 2.3 -3.7 5.0 5.8 1.2 2.1
Final expenditures by U.S. residents:
8 Gross domestic purchases 1.9 2.5 -0.4 4.8 4.1 3.2 1.1
9 Final sales to domestic purchasers 2 1.9 2.5 0.7 3.4 4.1 3.3 0.8
Purchasing power of income: 3
10 Command-basis gross domestic product 2.4 2.5 -2.1 4.8 5.0 2.5 0.7
11 Command-basis net domestic product 1 2.5 2.5 -2.9 5.3 5.4 2.5 0.4
12 Command-basis gross national product 2.3 2.3 -2.8 4.8 5.3 1.6 0.1
13 Command-basis net national product 1 2.4 2.4 -3.7 5.3 5.8 1.5 -0.4
After-tax income received by the personal
sector:
14 Disposable personal income -0.2 2.5 3.4 3.1 2.4 4.1 5.3

Legend / Footnotes:
1. In this table, the net measures are the corresponding gross measures excluding the depreciation of fixed assets as measured by the consumption of fixed capital.
2. Gross domestic purchases excluding change in private inventories.

3. The command-basis estimates (lines 10-13) measure the purchasing power of the income generated by the sale of goods and services produced; they reflect gains or
losses in real income resulting from changes in the terms of trade for exports and imports. For more detail on the command-basis measures, see NIPA tables 1.8.3 and

1.8.6.
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Table 1.17.5. Gross Domestic Product, Gross Domestic Income, and Other Major NIPA Aggregates

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
Production in the United States:
1 Gross domestic product 16,768.1 17,418.9 17,044.0 17,328.2 17,599.8 17,703.7 17,665.0
2 Gross domestic income 16,980.0 17,601.0 17,221.5 17,481.7 17,765.5 17,935.2 17,993.3
3 Net domestic product 1 14,140.8 14,682.7 14,345.3 14,606.0 14,849.3 14,930.3 14,871.4
4 Net domestic income 1 14,352.7 14,864.8 14,522.7 14,759.4 15,015.0 15,161.8 15,199.8
Production by labor and capital supplied by
U.S. residents:
5 Gross national product 16,992.4 17,630.6 17,255.0 17,541.7 17,829.6 17,896.2 17,827.1
6 Gross national income 17,204.3 17,812.7 17,432.5 17,695.2 17,995.3 18,127.7 18,155.4
7 Net national product 1 14,365.1 14,894.4 14,556.3 14,819.5 15,079.2 15,122.8 15,033.5
8 National income 2 14,577.1 15,076.5 14,733.7 14,972.9 15,244.9 15,354.3 15,361.8
Final expenditures by U.S. residents:
9 Gross domestic purchases 17,276.2 17,957.2 17,582.0 17,877.5 18,116.3 18,252.9 18,228.1
10 Final sales to domestic purchasers 3 17,202.2 17,875.1 17,541.8 17,777.2 18,021.8 18,159.5 18,122.3
After-tax income received by the personal
sector:
11 Disposable personal income 12,505.1 12,990.0 12,772.9 12,945.2 13,061.2 13,180.7 13,285.4

Legend / Footnotes:

1. In this table, net measures are the corresponding gross measures excluding the depreciation of fixed assets as measured by the consumption of fixed capital.

2. Equals gross national income less the depreciation of fixed assets as measured by the consumption of fixed capital.
3. Equals gross domestic purchases less change in private inventories.
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Table 1.17.6. 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
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
Production in the United States:
1 Gross domestic product 15,710.3 16,085.6 15,831.7 16,010.4 16,205.6 16,294.7 16,264.1
2 Gross domestic income 15,908.8 16,253.7 15,996.4 16,152.2 16,358.2 16,507.8 16,566.5
3 Net domestic product 1 13,203.2 13,523.0 13,291.4 13,456.2 13,635.6 13,708.8 13,663.1
4 Net domestic income 1 13,401.1 13,690.7 13,455.8 13,597.7 13,787.8 13,921.4 13,964.8
Production by labor and capital supplied by
U.S. residents:
5 Gross national product 15,902.4 16,263.4 16,009.8 16,189.8 16,399.3 16,454.7 16,396.9
6 Gross national income 16,100.8 16,431.3 16,174.4 16,331.5 16,551.7 16,667.7 16,698.9
7 Net national product 1 13,395.3 13,700.8 13,469.5 13,635.6 13,829.2 13,868.8 13,796.0
Final expenditures by U.S. residents:
8 Gross domestic purchases 16,131.0 16,539.9 16,280.4 16,473.2 16,637.7 16,768.3 16,815.1
9 Final sales to domestic purchasers 2 16,057.9 16,451.6 16,231.7 16,369.1 16,535.4 16,670.3 16,703.8
Purchasing power of income: 3
10 Command-basis gross domestic product 15,655.6 16,039.7 15,777.2 15,962.9 16,157.6 16,258.9 16,289.0
11 Command-basis net domestic product 1 13,150.4 13,478.7 13,238.6 13,410.5 13,589.2 13,674.4 13,688.7
12 Command-basis gross national product 15,865.1 16,234.7 15,972.5 16,159.6 16,368.7 16,435.7 16,438.4
13 Command-basis net national product 1 13,359.1 13,673.0 13,433.3 13,606.5 13,799.6 13,850.7 13,837.9
After-tax income received by the personal
sector:
14 Disposable personal income 11,650.8 11,943.3 11,810.1 11,900.4 11,970.3 12,092.6 12,250.9

Legend / Footnotes:

1. In this table, net measures are the corresponding gross measures excluding the depreciation of fixed assets as measured by the consumption of fixed capital.

2. Gross domestic purchases excluding change in private inventories.

3. The command-basis estimates (lines 10-13) measure the purchasing power of the income generated by the sale of goods and services produced; they reflect gains or
losses in real income resulting from changes in the terms of trade for exports and imports. For more detail on the command-basis estimates, see NIPA tables 1.8.3 and

1.8.6.
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Table 2.1. Personal Income and Its Disposition

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 7 T T v q
1 Personal income 14,166.9| 14,733.9| 14,484.7| 14,660.5| 14,811.2 | 14,979.3| 15,129.2
2 Compensation of employees 8,844.8 9,227.6 9,096.2 9,159.5 9,260.7 9,394.2 9,504.0
3 Wages and salaries 7,124.7 7,451.6 7,339.8 7,391.7 7,478.9 7,596.1 7,688.3
4 Private industries 5,916.6 6,229.5 6,125.3 6,172.1 6,254.2 6,366.6 6,452.0
5 Government 1,208.1 1,222.1 1,214.5 1,219.7 1,224.7 1,229.6 1,236.2
6 Supplements to wages and salaries 1,720.1 1,776.0 1,756.4 1,767.8 1,781.8 1,798.1 1,815.7
7 Employer contributions for employee pension 1,193.9| 1,226.4| 1,2136| 1,222.0| 1,2305| 1,230.4| 1,250.1
and insurance funds 1
8 EIDYET GORETITIEIS il GRVEInEt Soekl 526.1 549.6 542.8 545.7 551.3 558.7 565.6
insurance
Proprietors' income with inventory valuation and
9 cap?tal consumption adjustmentsy 1,336.6 1,380.2 1,351.0 1,381.0 1,386.4 1,402.5 1,390.1
10 Farm 83.2 63.6 58.1 73.4 62.2 60.7 49.1
11 Nonfarm 1,253.5 1,316.6 1,292.9 1,307.6 1,324.2 1,341.7 1,341.0
Rental income of persons with capital consumption
12 | Jgiustment p p P 595.8 640.2 622.9 635.4 646.7 656.0 662.8
13 Personal income receipts on assets 2,079.7 2,125.3 2,090.4 2,127.0 2,138.3 2,145.5 2,152.5
14 Personal interest income 1,255.2 1,264.7 1,262.4 1,270.0 1,266.5 1,259.9 1,245.8
15 Personal dividend income 824.5 860.6 828.0 857.0 871.8 885.6 906.6
16 Personal current transfer receipts 2,414.5 2,522.7 2,470.9 2,511.8 2,545.3 2,562.7 2,615.5
17 Government social benefits to persons 2,372.2 2,478.5 2,427.8 2,468.0 2,500.8 2,517.3 2,569.6
18 Social security 2 799.0 834.6 824.5 833.0 837.1 844.0 861.6
19 Medicare 3 572.4 587.8 582.6 586.2 590.8 591.6 597.3
20 Medicaid 441.1 489.6 467.6 482.5 502.0 506.2 522.8
21 Unemployment insurance 62.2 36.9 41.4 37.2 35.1 34.0 33.7
22 Veterans' benefits 79.0 84.5 83.4 83.4 84.6 86.8 89.3
23 Other 418.5 445.0 428.4 445.7 451.2 454.8 464.8
o4 (Ontgte)r current transfer receipts, from business 42.3 44.2 43.1 43.8 44.5 453 45.9
Less: Contributions for government social
25 insurance, domestic 9 1,104.5 1,162.1 1,146.6 1,154.2 1,166.1 1,181.5 1,195.6
26 | Less: Personal current taxes 1,661.8 1,743.9 1,711.8 1,715.3 1,750.1 1,798.6 1,843.8
27 | Equals: Disposable personal income 12,505.1| 12,990.0| 12,772.9| 12,945.2| 13,061.2| 13,180.7| 13,285.4
28 | Less: Personal outlays 11,897.1| 12,357.5| 12,146.9| 12,289.6| 12,433.0| 12,560.3| 12,559.0
29 Personal consumption expenditures 11,484.3| 11,930.3| 11,728.5 11,870.7 12,002.0 12,120.2 12,112.7
30 Personal interest payments 4 247.1 256.8 249.8 251.3 260.9 265.2 273.6
31 Personal current transfer payments 165.6 170.3 168.6 167.5 170.2 174.9 172.7
32 To government 91.4 94.8 93.3 94.3 95.3 96.2 97.8
33 To the rest of the world (net) 74.3 75.6 75.4 73.3 74.9 78.6 74.9
34 | Equals: Personal saving 608.1 632.6 626.1 655.6 628.1 620.4 726.4
35 Personal _saving as a percentage of disposable 4.9 4.9 4.9 5.1 48 4.7 5.5
personal income
Addenda:
36 f:gg%’lg' g:ﬁ?c:‘r?g g;‘iﬁ;i'rz‘gdcé‘zrggg; tgﬁﬂ:‘;irs 10,949.5| 11,227.3| 11,108.2 | 11,168.1| 11,2415 11,391.6| 11,539.4
Disposable personal income:
37 Total, billions of chained (2009) dollars 5 11,650.8| 11,943.3| 11,810.1| 11,900.4| 11,970.3| 12,092.6| 12,250.9
Per capita:
38 Current dollars 39,468 40,699 40,130 40,602 40,884 41,177 41,436
39 Chained (2009) dollars 36,772 37,420 37,105 37,325 37,469 37,778 38,210
40 Population (midperiod, thousands) 316,839 319,173 318,288 318,833 319,470 320,100 320,623
Percent change from preceding period:
41 Disposable personal income, current dollars 1.0 3.9 4.8 5.5 3.6 3.7 3.2
42 g;sl,::;?’zable personal income, chained (2009) 0.2 5 3.4 31 >4 41 53

Legend / Footnotes:

1. Includes actual employer contributions and actuarially imputed employer contributions to reflect benefits accrued by defined benefit pension
plan participants through service to employers in the current period.

2. Social security benefits include old-age, survivors, and disability insurance benefits that are distributed from the federal old-age and survivors
insurance trust fund and the disability insurance trust fund.

3. Medicare benefits include hospital and supplementary medical insurance benefits that are distributed from the federal hospital insurance trust
fund and the supplementary medical insurance trust fund.

4. Consists of nonmortgage interest paid by households.

5. The current-dollar measure is deflated by the implicit price deflator for personal consumption expenditures.
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Table 2.2B. Wages and Salaries by Industry
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 Wages and salaries 7,124.7 7,451.6 7,339.8 7,391.7 7,478.9 7,596.1 7,688.3
2 | Private industries 5,916.6 6,229.5 6,125.3 6,172.1 6,254.2 6,366.6 6,452.0
3 Goods-producing industries 1,195.3 1,264.2 1,238.0 1,254.5 1,268.9 1,295.2 1,307.7
4 Manufacturing 747.6 778.8 769.5 773.7 778.6 793.5 799.5
5 Services-producing industries 4,721.3 4,965.4 4,887.3 4,917.5 4,985.3 5,071.3 5,144.3
6 Trade, transportation, and utilities 1,121.3 1,174.1 1,154.9 1,165.0 1,176.1 1,200.4 1,219.3
7 Other services-producing industries 1 3,600.0 3,791.3 3,732.4 3,752.6 3,809.2 3,870.9 3,925.0
8 | Government 1,208.1 1,222.1 1,214.5 1,219.7 1,224.7 1,229.6 1,236.2

Legend / Footnotes:

1. Other services-producing industries consists of information; finance and insurance; real estate and rental and leasing; professional, scientific, and technical services;
management of companies and enterprises, administrative and support and waste management and remediation services; educational services; health care and social
assistance; arts, entertainment, and recreation; accommodation and food services; and other services.

Note. Estimates in this table are based on the 2002 North American Industry Classification System (NAICS).
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Table 2.3.1. Percent Change From Preceding Period in Real Personal Consumption Expenditures by Major Type of Product
[Percent] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T T v ]
1 Zscrzlszgnal consumption expenditures >4 >5 1.2 25 3.2 4.4 1.8
2 | Goods 3.4 3.4 1.0 5.9 4.7 4.8 0.5
3 Durable goods 6.7 6.9 3.2 14.1 9.2 6.2 1.1
4 Motor vehicles and parts 5.1 7.7 5.5 19.1 11.3 3.8 -3.9
5 Furr)ishings and durable household 58 6.1 0.8 12.8 6.0 6.8 5.2
equipment
6 Recreational goods and vehicles 10.0 8.7 3.7 13.3 15.7 9.4 3.7
7 Other durable goods 5.9 3.4 0.8 7.1 -1.3 5.1 2.4
8 Nondurable goods 1.9 1.8 0.0 2.2 2.5 4.1 0.1
9 Food anq beverages pu_rchased for 1.0 0.0 -1.0 1.4 0.1 03 1.3
off-premises consumption
10 Clothing and footwear 1.0 0.9 -3.7 5.6 1.2 9.4 -2.2
11 Gasoline and other energy goods 0.9 1.0 2.2 -3.3 0.9 9.0 4.3
12 Other nondurable goods 3.4 4.1 1.4 6.6 6.0 4.4 0.9
13 | Services 1.9 2.1 1.3 0.9 25 4.3 2.5
14 Hou§ehold consumption expenditures (for 1.8 20 1.4 0.8 >3 4.6 3.0
services)
15 Housing and utilities 1.3 0.8 5.6 -3.3 -1.7 2.0 4.7
16 Health care 2.1 2.8 -1.4 4.0 4.6 7.9 5.3
17 Transportation services 2.7 2.5 1.8 3.7 2.6 3.4 3.5
18 Recreation services 2.4 0.1 -1.9 -1.8 0.7 3.6 0.3
19 Food services and accommodations 2.2 3.0 -1.3 5.3 4.9 7.0 2.1
20 Financial services and insurance 2.1 4.1 2.8 2.7 7.1 3.4 1.3
21 Other services 1.2 1.0 0.3 -1.2 1.0 4.0 -1.4
Final consumption expenditures of nonprofit
22 institutions sgrving hguseholds (NPISHg) 1 4.1 4.2 e SR e ek i
23 Gross output of nonprofit institutions 2 1.8 2.7 -4.1 4.6 5.1 7.9 1.6
24 Less: Receipts from sales of goods and 1.0 22 53 4.9 41 12.0 57
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 2.6 2.8 0.4 4.1 4.2 4.5 1.2
26 Energy goods and services 9 1.6 0.8 18.6 -14.4 -7.6 10.0 19.1
27 Market-based PCE © 2.4 2.4 1.3 2.3 3.0 4.9 2.3
28 Market-based PCE excluding food and energy 6 2.6 2.7 0.3 4.0 4.1 51 1.8

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.

4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.

5. Consists of gasoline and other energy goods and of electricity and gas services.
6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed

transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.2. Contributions to Percent Change in Real Personal Consumption Expenditures by Major Type of Product

Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T T v, i
Percent change at annual rate:
1 ZsésEc)mal consumption expenditures >4 > 5 1.2 > 5 3.2 4.4 1.8
Percentage points at annual rates:
2 | Goods 1.14 1.14 0.34 1.93 1.55 1.59 0.15
3 Durable goods 0.71 0.73 0.34 1.44 0.98 0.67 0.12
4 Motor vehicles and parts 0.18 0.28 0.20 0.65 0.41 0.15 -0.15
5 Furnishings and durable household 0.14 0.14 0.02 0.29 0.14 0.16 0.12
equipment
6 Recreational goods and vehicles 0.29 0.25 0.11 0.38 0.45 0.28 0.11
7 Other durable goods 0.10 0.06 0.01 0.12 -0.02 0.09 0.04
8 Nondurable goods 0.43 0.41 0.00 0.49 0.57 0.91 0.03
9 Food and beverages purchased for 0.07 0.00 -0.08 -0.10 0.00 -0.02 -0.10
off-premises consumption
10 Clothing and footwear 0.03 0.03 -0.12 0.17 0.04 0.28 -0.07
11 Gasoline and other energy goods 0.03 0.04 0.08 -0.11 0.03 0.28 0.11
12 Other nondurable goods 0.28 0.35 0.12 0.54 0.50 0.37 0.08
13 | Services 1.25 1.37 0.88 0.61 1.68 2.85 1.66
14 Hou§ehold consumption expenditures (for 1.14 1.26 0.89 0.51 1.46 294 1.94
services)
15 Housing and utilities 0.24 0.15 0.99 -0.60 -0.31 0.36 0.84
16 Health care 0.35 0.47 -0.23 0.65 0.76 1.29 0.88
17 Transportation services 0.08 0.07 0.05 0.11 0.08 0.10 0.10
18 Recreation services 0.09 0.00 -0.07 -0.07 0.03 0.13 0.01
19 Food services and accommodations 0.14 0.19 -0.08 0.32 0.31 0.44 0.14
20 Financial services and insurance 0.15 0.29 0.20 0.20 0.52 0.27 0.10
21 Other services 0.10 0.09 0.03 -0.10 0.09 0.35 -0.12
Final consumption expenditures of nonprofit
22 institutions sgrving th))usehoIds (NPISHE) 1 0.11 0.11 -0.01 0.11 0.22 -0.09 -0.29
23 Gross output of nonprofit institutions 2 0.19 0.29 -0.46 0.49 0.55 0.85 0.18
24 Less_: Receipts from_ sgles_ of goodg and 0.09 0.18 -0.44 0.39 0.33 0.94 0.46
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 2.23 2.47 0.36 3.50 3.65 3.97 1.09
26 Energy goods and services 5 0.09 0.04 0.94 -0.86 -0.42 0.49 0.81
27 Market-based PCE 6 2.12 2.08 1.11 2.02 2.62 4.27 2.05
28 Market-based PCE excluding food and energy 6 1.96 2.04 0.25 2.98 3.04 3.81 1.34

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.
5. Consists of gasoline and other energy goods and of electricity and gas services.
6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed

transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.3. Real Personal Consumption Expenditures by Major Type of Product, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 ESEES”a'CO”S“”“pnor‘eXpe”d”“reS 108.660 111.395 110.128 110.822 111.705 112.925 113.432
2 | Goods 113.367 117.271 115.004 116.670 118.011 119.402 119.537
3 Durable goods 128.896 137.792 132.412 136.847 139.892 142.016 142.414
4 Motor vehicles and parts 118.602 127.728 121.637 127.060 130.492 131.724 130.422
5 Zgﬂ%ﬁﬂgﬁﬁsa”d durable household 124.884 132.467 127.997 131.920 133.867 136.085 137.831
6 Recreational goods and vehicles 148.810 161.691 154.150 159.025 164.919 168.670 170.190
7 Other durable goods 122.923 127.042 125.222 127.390 126.977 128.580 129.344
8 Nondurable goods 106.780 108.722 107.669 108.252 108.932 110.034 110.066
9 Food and beverages purchased for 105.124 105.151 105.453 105.091 105.074 104.983 104.643
off-premises consumption
10 Clothing and footwear 111.311 112.305 110.363 111.872 112.216 114.767 114.128
11 Gasoline and other energy goods 95.490 96.477 96.436 95.641 95.866 97.964 99.000
12 Other nondurable goods 111.753 116.376 113.839 115.664 117.367 118.633 118.896
13 | Services 106.385 108.574 107.774 108.014 108.685 109.824 110.497
14 ;gﬁﬁi:g?d consumption expenditures (for 106.276 108.370 107.605 107.811 108.417 109.646 110.470
15 Housing and utilities 104.504 105.355 106.113 105.239 104.780 105.289 106.509
16 Health care 109.444 112.494 110.509 111.585 112.855 115.027 116.512
17 Transportation services 106.181 108.820 107.506 108.487 109.192 110.096 111.048
18 Recreation services 107.892 108.001 108.041 107.549 107.727 108.686 108.758
19 Food services and accommodations 109.167 112.421 110.197 111.622 112.968 114.896 115.502
20 Financial services and insurance 101.330 105.436 103.789 104.489 106.286 107.180 107.532
21 Other services 105.664 106.763 106.613 106.292 106.546 107.601 107.216
Final consumption expenditures of nonprofit
22 institutions serving households (NPISHS) 1 109.134 113.665 111.989 113.069 115.309 114.293 111.346
23 Gross output of nonprofit institutions 2 107.351 110.241 108.098 109.331 110.703 112.831 113.276
24 Less: Receipts from sales of goods and 106.806 109.175 106.879 108.162 109.255 112.405 113.969
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 109.726 112.848 111.114 112.228 113.391 114.657 115.010
26 Energy goods and services 5 97.875 98.666 101.961 98.067 96.155 98.479 102.881
27 Market-based PCE 6 109.266 111.835 110.620 111.247 112.065 113.408 114.065
28 Market-based PCE excluding food and energy 6 110.609 113.595 111.849 112.951 114.081 115.501 116.005

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.
5. Consists of gasoline and other energy goods and of electricity and gas services.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed

transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.4. Price Indexes for Personal Consumption Expenditures by Major Type of Product

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

- 2014 2015
Line 2013 2014 : o T 7 |
1 fggzg”a'CO”S“”“p“Or‘eXpe”d”“reS 107.333 108.764 108.156 108.782 109.116 109.001 108.446
2 | Goods 106.211 105.808 105.769 106.240 106.278 104.946 102.600
3 Durable goods 94.712 92.379 93.148 92.711 92.216 91.442 90.849
4 Motor vehicles and parts 111.073 110.587 110.683 110.746 110.623 110.296 110.287
5 Furnishings and durable household 92.074 88.843 90.045 89.017 88.469 87.840 87.188
equipment
6 Recreational goods and vehicles 77.137 73.638 74.851 74.382 73.211 72.108 71.100
7 Other durable goods 103.885 102.255 102.552 102.165 102.684 101.619 101.021
8 Nondurable goods 112.025 112.745 112.230 113.229 113.586 111.933 108.547
9 Food and beverages purchased for 107.752 109.763 108.309 109.498 110.329 110.915 110.861
off-premises consumption
10 Clothing and footwear 105.732 106.162 105.785 106.442 106.791 105.631 105.425
11 Gasoline and other energy goods 150.297 145.161 148.390 150.709 148.965 132.582 103.235
12 Other nondurable goods 105.588 106.997 106.167 106.728 107.282 107.812 108.052
13 | Services 107.919 110.294 109.390 110.097 110.584 111.105 111.486
14 ;gﬁﬁﬁig?d consumption expenditures (for 108.196 110.539 109.648 110.362 110.849 111.296 111.633
15 Housing and utilities 106.137 109.300 108.233 109.002 109.639 110.324 111.003
16 Health care 107.818 109.092 108.526 109.002 109.386 109.454 109.231
17 Transportation services 108.135 109.404 108.901 109.334 109.527 109.853 109.325
18 Recreation services 107.469 109.488 108.971 109.520 109.747 109.713 110.193
19 Food services and accommodations 109.050 111.925 110.472 111.583 112.280 113.365 114.219
20 Financial services and insurance 113.480 116.777 115.404 116.563 117.246 117.895 118.438
21 Other services 108.820 110.848 110.197 110.776 111.051 111.368 111.785
22 | Final consumption expenditures of nonprofit 101.465 104.551 103.341 103.922 104.402 106.538 107.901
institutions serving households (NPISHSs)
23 Gross output of nonprofit institutions 2 107.945 110.156 109.315 109.946 110.399 110.965 111.575
24 Less: Receipts from sales of goods and 110.166 112.061 111.352 112.000 112.443 112.446 112.796
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 106.084 107.575 106.922 107.447 107.821 108.111 108.327
26 Energy goods and services 5 128.419 127.574 129.351 131.004 129.675 120.265 103.805
27 Market-based PCE 6 107.043 108.300 107.754 108.353 108.676 108.418 107.705
28 Market-based PCE excluding food and energy 6 105.557 106.858 106.269 106.747 107.117 107.300 107.445

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.

5. Consists of gasoline and other energy goods and of electricity and gas.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed
transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.5. Personal Consumption Expenditures by Major Type of Product
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 E’Peélsz‘;”a' consumption expenditures 11,484.3 11,930.3 11,728.5 11,870.7 12,002.0 12,120.2 12,112.7
2 | Goods 3,851.2 3,968.7 3,890.6 3,964.5 4,011.5 4,008.0 3,922.8
3 Durable goods 1,249.3 1,302.5 1,262.3 1,298.4 1,320.2 1,329.0 1,324.1
4 Motor vehicles and parts 417.7 447.8 426.9 446.2 457.7 460.7 456.1
5 Furnishings and durable household 280.9 287.5 281.7 287.0 289.4 292.1 293.7
equipment
6 Recreational goods and vehicles 348.7 361.6 350.6 359.4 366.9 369.6 367.7
7 Other durable goods 202.0 205.5 203.1 205.9 206.2 206.7 206.7
8 Nondurable goods 2,601.9 2,666.2 2,628.4 2,666.1 2,691.3 2,679.0 2,598.7
9 Food and beverages purchased for 872.2 888.6 879.4 886.0 892.6 896.6 893.2
off-premises consumption
10 Clothing and footwear 360.7 365.4 357.8 365.0 367.3 371.6 368.8
11 Gasoline and other energy goods 408.3 398.3 407.1 410.1 406.3 369.5 290.8
12 Other nondurable goods 960.7 1,013.9 984.0 1,005.0 1,025.1 1,041.3 1,045.9
13 | Services 7,633.2 7,961.7 7,837.8 7,906.2 7,990.4 8,112.3 8,189.9
14 ;gﬁﬁﬁig¥d consumption expenditures (for 7,327.5 7,633.7 7,518.4 7,581.9 7,658.2 7,776.2 7,858.3
15 Housing and utilities 2,086.3 2,166.0 2,160.3 2,157.7 2,160.9 2,184.9 2,223.9
16 Health care 1,920.3 1,997.2 1,951.7 1,979.3 2,008.9 2,048.8 2,071.1
17 Transportation services 332.6 344.9 339.2 343.6 346.5 350.4 351.7
18 Recreation services 436.0 444.6 442.7 442.9 4445 448.3 450.6
19 Food services and accommodations 714.7 755.5 730.8 747.7 761.5 781.9 792.0
20 Financial services and insurance 826.7 885.1 861.0 875.5 895.8 908.3 915.5
21 Other services 1,010.9 1,040.4 1,032.8 1,035.1 1,040.2 1,053.5 1,053.6
Final consumption expenditures of nonprofit
22 institutions serving households (NPISHs) 1 SIS g2es S St geae SElh SEh
23 Gross output of nonprofit institutions 2 1,242.9 1,302.5 1,267.3 1,289.2 1,310.8 1,342.8 1,355.5
24 Less: Receipts from sales of goods and 937.2 974.5 947.9 964.9 978.5 1,006.7 1,023.9
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 9,984.2 10,412.8 10,190.1 10,342.8 10,486.4 10,631.9 10,685.9
26 Energy goods and services 9 628.0 628.9 658.9 641.9 623.0 591.7 533.6
27 Market-based PCE 6 10,182.1 10,544.0 10,376.6 10,493.4 10,602.1 10,703.7 10,694.9
28 Market-based PCE excluding food and energy 6 8,682.3 9,026.8 8,838.7 8,965.9 9,086.9 9,215.8 9,268.5

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.

5. Consists of gasoline and other energy goods and of electricity and gas.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed
transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 2.3.6. Real Personal Consumption Expenditures by Major Type of Product, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 E’gélsz‘;”a' consumption expenditures 10,699.7 10,969.0 10,844.3 10,912.6 10,999.5 11,119.6 11,169.6
2 | Goods 3,626.0 3,750.9 3,678.3 3,731.6 3,774.5 3,819.0 3,823.3
3 Durable goods 1,319.0 1,410.0 1,355.0 1,400.4 1,431.5 1,453.3 1,457.4
4 Motor vehicles and parts 376.0 405.0 385.7 402.9 413.7 417.6 413.5
5 Furnishings and durable household 305.1 323.6 312.7 322.3 327.1 332.5 336.7
equipment
6 Recreational goods and vehicles 452.0 491.2 468.3 483.1 501.0 512.4 517.0
7 Other durable goods 194.4 200.9 198.1 201.5 200.8 203.4 204.6
8 Nondurable goods 2,322.6 2,364.8 2,341.9 2,354.6 2,369.4 2,393.4 2,394.1
9 Food and beverages purchased for 809.4 809.6 811.9 809.2 809.0 808.3 805.7
off-premises consumption
10 Clothing and footwear 341.2 344.2 338.3 342.9 343.9 351.8 349.8
11 Gasoline and other energy goods 271.7 274.5 274.4 272.1 272.7 278.7 281.7
12 Other nondurable goods 909.9 947.5 926.8 941.7 955.6 965.9 968.0
13 | Services 7,073.1 7,218.6 7,165.4 7,181.4 7,225.9 7,301.7 7,346.5
14 ;gﬁﬁﬁig¥d consumption expenditures (for 6,772.5 6,905.9 6,857.1 6,870.3 6,908.9 6,987.2 7,039.7
15 Housing and utilities 1,965.7 1,981.7 1,996.0 1,979.5 1,970.9 1,980.5 2,003.4
16 Health care 1,781.1 1,830.7 1,798.4 1,815.9 1,836.6 1,871.9 1,896.1
17 Transportation services 307.6 315.2 311.4 314.3 316.3 318.9 321.7
18 Recreation services 405.7 406.1 406.2 404.4 405.1 408.7 408.9
19 Food services and accommodations 655.4 674.9 661.5 670.1 678.2 689.8 693.4
20 Financial services and insurance 728.5 758.0 746.2 751.2 764.1 770.6 773.1
21 Other services 928.9 938.6 937.3 934.5 936.7 946.0 942.6
Final consumption expenditures of nonprofit
e institutions seprving hguseholds (NPISHg) 1 St SR SOk SacE SAEES S S
23 Gross output of nonprofit institutions 2 1,151.4 1,182.4 1,159.4 1,172.7 1,187.4 1,210.2 1,215.0
24 Less: Receipts from sales of goods and 850.8 869.6 851.3 861.6 870.3 895.4 907.8
services by nonprofit institutions
25 | Residual -33.5 -45.5 -37.0 -44.1 -49.3 -52.2 -53.8
Addenda:
26 PCE excluding food and energy 4 9,411.6 9,679.4 9,530.7 9,626.3 9,726.0 9,834.6 9,864.8
27 Energy goods and services 5 489.0 493.0 509.4 490.0 480.4 492.0 514.0
28 Market-based PCE 6 9,512.2 9,735.8 9,630.0 9,684.6 9,755.8 9,872.7 9,929.9
29 Market-based PCE excluding food and energy 6 8,225.2 8,447.3 8,317.4 8,399.4 8,483.4 8,589.0 8,626.5

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment
(construction and software).

3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.
4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.
5. Consists of gasoline and other energy goods and of electricity and gas.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed
transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 2.3.7. Percent Change from Preceding Period in Prices for Personal Consumption Expenditures by Major Type of Product
[Percent] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 T i v i
1 Zscrzlszgnal consumption expenditures 1.2 1.3 1.4 >3 1.2 .0.4 2.0
2 | Goods -0.5 -0.4 -0.6 1.8 0.1 -4.9 -8.6
3 Durable goods -1.8 -2.5 -2.8 -1.9 -2.1 -3.3 -2.6
4 Motor vehicles and parts 0.6 -0.4 -1.5 0.2 -0.4 -1.2 0.0
5 Furnishings and durable household 20 3.5 26 45 24 28 2.9
equipment
6 Recreational goods and vehicles -5.3 -4.5 -4.5 -2.5 -6.2 -5.9 -5.5
7 Other durable goods -0.2 -1.6 -2.9 -1.5 2.0 -4.1 -2.3
8 Nondurable goods 0.2 0.6 0.6 3.6 1.3 -5.7 -11.6
9 Food anq beverages pu_rchased for 1.0 1.9 1.4 45 3.1 21 0.2
off-premises consumption
10 Clothing and footwear 0.9 0.4 0.2 2.5 1.3 -4.3 -0.8
11 Gasoline and other energy goods -2.6 -3.4 -2.1 6.4 -4.5 -37.3 -63.2
12 Other nondurable goods 0.3 1.3 1.0 2.1 2.1 2.0 0.9
13 | Services 2.1 2.2 2.3 2.6 1.8 1.9 1.4
14 Hou§ehold consumption expenditures (for 21 29 22 26 1.8 1.6 1.2
services)
15 Housing and utilities 2.5 3.0 4.1 2.9 2.4 2.5 2.5
16 Health care 1.4 1.2 0.5 1.8 1.4 0.2 -0.8
17 Transportation services 1.3 1.2 0.3 1.6 0.7 1.2 -1.9
18 Recreation services 1.7 1.9 2.6 2.0 0.8 -0.1 1.8
19 Food services and accommodations 2.1 2.6 3.1 4.1 2.5 3.9 3.0
20 Financial services and insurance 2.7 2.9 1.4 4.1 2.4 2.2 1.9
21 Other services 2.2 1.9 2.2 2.1 1.0 1.1 1.5
Final consumption expenditures of nonprofit
22 institutions sgrving hguseholds (NPISHg) 1 1.7 SHY 20 2 5 S5 2
23 Gross output of nonprofit institutions 2 2.1 2.0 2.4 2.3 1.7 2.1 2.2
24 Less_: Receipts from_ sgles_ of goods and 22 1.7 1.3 23 1.6 0.0 1.3
services by nonprofit institutions
Addenda:
25 PCE excluding food and energy 4 1.3 1.4 1.2 2.0 1.4 1.1 0.8
26 Energy goods and services 9 -0.8 -0.7 4.0 5.2 -4.0 -26.0 -44.5
27 Market-based PCE © 1.1 1.2 1.2 2.2 1.2 -0.9 -2.6
28 Market-based PCE excluding food and energy 6 1.2 1.2 1.0 1.8 1.4 0.7 0.5

Legend / Footnotes:
1. Net expenses of NPISHs, defined as their gross operating expenses less primary sales to households.

2. Gross output is net of unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; excludes own-account investment

(construction and software).
3. Excludes unrelated sales, secondary sales, and sales to business, to government, and to the rest of the world; includes membership dues and fees.

4. Food consists of food and beverages purchased for off-premises consumption; food services, which include purchased meals and beverages, are not classified as food.

5. Consists of gasoline and other energy goods and of electricity and gas.

6. Market-based PCE is a supplemental measure that is based on household expenditures for which there are observable price measures. It excludes most imputed

transactions (for example, financial services furnished without payment) and the final consumption expenditures of nonprofit institutions serving households.
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Table 3.1. Government Current Receipts and Expenditures

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Current receipts 4,788.6 | 5,007.6 | 4,929.5 | 4,965.6 | 5,057.8 | 5,077.5| 5,131.3
2 | Current tax receipts 3,283.6 | 3,520.6| 3,442.5| 3,501.2 | 3,546.0| 3,592.6 | 3,648.7
3 Personal current taxes 1,661.8| 1,743.9| 1,711.8| 1,715.3| 1,750.1| 1,798.6| 1,843.8
4 Taxes on production and imports 1,162.4| 1,203.2| 1,184.5| 1,197.9| 1,212.4| 1,217.9| 1,214.6
5 Taxes on corporate income 440.2 554.6 525.9 570.3 564.2 558.1 569.0
6 Taxes from the rest of the world 19.2 18.9 20.4 17.8 19.3 18.0 21.3
7 | Contributions for government social insurance 1,109.9| 1,167.8| 1,152.2| 1,159.8| 1,171.8| 1,187.2| 1,201.4
8 | Income receipts on assets 244 .4 159.0 187.3 159.5 142.1 147.1 130.6
9 Interest and miscellaneous receipts 109.4 114.5 112.5 114.3 115.4 115.7 115.1
10 Interest receipts 1 87.6 91.5 90.4 91.5 91.8 92.3 92.1
11 Rents and royalties 21.7 23.0 22.1 22.8 23.7 23.4 23.0
12 Dividends 135.0 44.6 74.8 45.3 26.7 31.5 15.5
13 | Current transfer receipts 180.4 194.4 178.5 178.6 234.2 186.2 185.1
14 From business (net) 89.0 99.6 85.2 84.3 139.0 90.0 87.3
15 From persons 91.4 94.8 93.3 94.3 95.3 96.2 97.8
16 | Current surplus of government enterprises 2 -29.6 -34.2 -31.1 -33.6 -36.3 -35.7 -34.5
17 Current expenditures 5,662.9|5,812.8 | 5,730.5|5,791.3| 5,885.6 | 5,843.9 | 5,839.0
18 | Consumption expenditures 2,547.6 | 2,585.6| 2,564.5| 2,572.1| 2,616.2| 2,589.6| 2,583.0
19 | Current transfer payments 2,437.5| 2,533.8| 2,489.7| 2,489.8| 2,570.2| 2,585.4| 2,641.1
20 Government social benefits 2,391.1| 2,497.8| 2,446.8| 2,487.2| 2,520.5| 2,536.7 | 2,589.3
21 To persons 2,372.2| 2,478.5| 2,427.8| 2,468.0| 2,500.8| 2,517.3| 2,569.6
22 To the rest of the world 3 18.9 19.3 18.9 19.2 19.7 19.4 19.7
23 Other current transfer payments to the rest of 46.4 36.0 43.0 26 49.6 48.7 51.7
the world (net) 3
24 | Interest payments 1 617.7 636.1 618.6 671.9 641.8 612.0 557.7
25 To persons and business 1 510.2 523.9 507.1 561.4 529.0 498.1 444.3
26 To the rest of the world 107.5 112.2 111.5 110.6 112.8 113.8 113.4
27 | Subsidies 2 60.2 57.4 57.7 57.5 57.4 57.0 57.2
28 Net government saving -874.3| -805.2| -801.0| -825.7| -827.8| -766.4| -707.6
29 | Social insurance funds -282.9 -261.9 -263.2 -266.0 -263.1 -255.2 -265.8
30 | Other -591.4 -543.3 -537.8 -559.6 -564.7 -511.3 -441.9
Addenda:
31 Total receipts 4,814.8 | 5,033.7 | 4,956.4 | 4,991.9 | 5,083.6 | 5,102.8 | 5,156.9
32 Current receipts 4,788.6 | 5,007.6 | 4,929.5| 4,965.6 | 5,057.8| 5,077.5| 5,131.3
33 Capital transfer receipts 26.2 26.1 26.9 26.3 25.8 25.3 25.6
34 Total expenditures 5,772.3 | 5,900.6 | 5,810.8 | 5,883.0 | 5,969.0 | 5,939.8 | 5,913.9
35 Current expenditures 5,662.9| 5,812.8| 5,730.5| 5,791.3| 5,885.6| 5,843.9| 5,839.0
36 Gross government investment 596.3 589.6 574.6 591.0 593.0 599.7 585.1
37 Capital transfer payments 13.0 12.7 13.5 12.7 10.5 14.0 8.9
38 Net purchases of nonproduced assets 6.5 5.4 7.3 6.4 1.6 6.4 6.9
39 Less: Consumption of fixed capital 506.4 519.9 515.2 518.5 521.8 524.2 526.0
40 Net lending or net borrowing (-) -957.5| -866.9| -854.3| -891.1| -885.3| -837.0| -757.0

Legend / Footnotes:

1. Prior to 1960, interest payments to persons and business (line 25) and interest receipts on line 10 are not shown separately,
but are included in interest payments (line 24), which is shown net of interest receipts. Interest payments to persons and

business includes interest accrued on the actuarial liabilities of defined benefit pension plans for government employees.

2. Prior to 1959, subsidies (line 27) and the current surplus of government enterprises (line 16) are not shown separately;

subsidies are presented net of the current surplus of government enterprises.

3. Prior to 1960, government social benefits to the rest of the world are included in line 23, "Other current transfer payments to
the rest of the world (net)."
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Table 3.2. Federal Government Current Receipts and Expenditures
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Current receipts 3,113.0| 3,302.6 | 3,242.6 | 3,276.9 | 3,342.2 | 3,348.8 | 3,401.1
2 | Current tax receipts 1,811.8| 2,025.6| 1,962.7 | 2,020.8 | 2,044.3| 2,074.3| 2,131.7
3 Personal current taxes 1 1,286.8| 1,375.2| 1,340.3| 1,356.2| 1,383.6| 1,420.8| 1,467.0
4 Taxes on production and imports 2 120.9 134.1 132.0 133.4 135.0 136.0 134.8
5 Excise taxes 85.5 96.7 95.4 96.1 97.9 97.3 97.1
6 Customs duties 35.4 37.4 36.6 37.2 37.1 38.7 37.7
7 Taxes on corporate income 384.9 497.3 470.0 513.5 506.4 499.4 508.6
8 Federal Reserve banks 79.6 101.9 101.9 106.8 99.5 99.4 84.1
9 Other 305.3 395.5 368.1 406.6 406.9 400.1 424.6
10 Taxes from the rest of the world 19.2 18.9 20.4 17.8 19.3 18.0 21.3
11 | Contributions for government social insurance 1,092.3| 1,150.1| 1,134.5| 1,142.1| 1,154.2| 1,169.7| 1,184.0
12 | Income receipts on assets 164.7 78.1 106.8 78.6 61.1 65.8 49.0
13 Interest receipts 3 24.4 27.8 26.9 27.9 28.1 28.5 28.4
14 Dividends 131.3 40.6 70.9 41.2 22.8 27.5 11.3
15 Rents and royalties 4 9.0 9.7 9.0 9.6 10.3 9.8 9.3
16 | Current transfer receipts 59.5 68.5 55.5 54.6 104.2 59.8 56.1
17 From business 39.1 47.4 34.7 33.6 82.9 38.5 34.2
18 From persons 20.5 21.1 20.8 21.0 21.2 21.3 21.9
19 | Current surplus of government enterprises 2 -15.3 -19.7 -16.9 -19.3 -21.7 -20.8 -19.7
20 Current expenditures 3,762.1 | 3,883.1 | 3,802.7 | 3,875.5 | 3,953.2 | 3,900.9 | 3,906.8
21 | Consumption expenditures 963.0 965.2 957.1 955.5 987.7 960.6 962.7
22 | Current transfer payments 2,322.0| 2,419.7| 2,367.3| 2,387.1| 2,460.7 | 2,463.4| 2,518.6
23 Government social benefits 1,825.6| 1,882.8| 1,854.3| 1,879.5( 1,892.8| 1,904.4| 1,940.1
24 To persons 1,806.8| 1,863.4| 1,835.4| 1,860.3| 1,873.1| 1,885.1| 1,920.3
25 To the rest of the world 6 18.9 19.3 18.9 19.2 19.7 19.4 19.7
26 Other current transfer payments 496.3 536.9 513.0 507.7 567.9 559.0 578.5
27 Grants-in-aid to state and local governments 450.0 500.9 470.1 505.1 518.3 510.3 526.8
28 To the rest of the world (net) 6 46.4 36.0 43.0 2.6 49.6 48.7 51.7
29 | Interest payments 3 417.4 441.3 421.1 475.9 447.9 420.5 368.8
30 To persons and business 3 312.5 331.8 312.3 368.0 337.8 309.3 258.1
31 To the rest of the world 104.9 109.5 108.8 107.9 110.1 111.1 110.6
32 | Subsidies 59.7 56.9 57.2 57.0 56.9 56.5 56.7
33 Net federal government saving -649.1| -580.5| -560.1| -598.6| -611.0| -552.2| -505.7
34 | Social insurance funds -287.2 -266.3 -267.6 -270.5 -267.5 -259.5 -269.9
35 | Other -361.9 -314.2 -292.5 -328.1 -343.5 -292.7 -235.8
Addenda:
36 Total receipts 3,133.9| 3,323.6 | 3,264.3 | 3,298.1 | 3,362.9 | 3,368.9 | 3,421.5
37 Current receipts 3,113.0| 3,302.6 | 3,242.6| 3,276.9| 3,342.2| 3,348.8| 3,401.1
38 Capital transfer receipts 20.9 20.9 21.7 21.2 20.7 20.2 20.4
39 Total expenditures 3,839.4 | 3,938.9 | 3,859.0 | 3,934.5 | 4,007.1 | 3,955.0 | 3,954.3
40 Current expenditures 3,762.1| 3,883.1| 3,802.7| 3,875.5| 3,953.2| 3,900.9| 3,906.8
41 Gross government investment 268.5 253.9 251.0 255.0 253.6 256.1 253.8
42 Capital transfer payments 79.3 79.2 78.6 79.7 82.1 76.2 72.7
43 Net purchases of nonproduced assets -2.4 -2.8 -1.3 -1.9 -6.5 -1.6 -1.0
44 Less: Consumption of fixed capital 268.0 274.4 272.1 273.7 275.3 276.7 277.9
45 Net lending or net borrowing (-) -705.6| -615.3| -594.6| -636.4| -644.2| -586.1| -532.8

Legend / Footnotes:
1. Includes dividends tax for 1933-34 and automobile use tax for 1942-46 as shown in table 3.4.
2. Includes the capital stock tax for 1933-45 as shown in table 3.5.

3. Prior to 1960, interest payments to persons and business (line 30) and interest receipts (line 13) are not shown separately,
but are included in interest payments (line 29), which is shown net of interest receipts. Interest payments to persons and
business includes interest accrued on the actuarial liabilities of defined benefit pension plans for federal government employees.

4. Rents and royalties are receipts from the leasing of federally owned lands and mineral deposits. These values do not include
bonus payments made to secure such leases.

5. Prior to 1959, subsidies (line 32) and the current surplus of government enterprises (line 19) are not shown separately;
subsidies are presented net of the current surplus of government enterprises.

6. Prior to 1960, government social benefits to the rest of the world (line 25) are included in line 28, "Other current transfer
payments to the rest of the world (net)."
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Table 3.3. State and Local Government Current Receipts and Expenditures

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Current receipts 2,125.6 | 2,205.9| 2,157.0| 2,193.8 | 2,233.9 | 2,239.1 | 2,256.9
2 | Current tax receipts 1,471.8| 1,495.0| 1,479.8| 1,480.4( 1,501.7 | 1,518.3| 1,517.0
3 Personal current taxes 375.0 368.7 371.5 359.1 366.5 377.7 376.9
4 Income taxes 342.7 336.7 339.6 326.9 334.5 345.9 345.2
5 Other 32.3 32.0 31.8 32.2 32.0 31.8 31.7
6 Taxes on production and imports 1,041.6| 1,069.1| 1,052.5| 1,064.6| 1,077.4| 1,081.9| 1,079.7
7 Sales taxes 501.1 524.7 511.8 520.5 529.7 536.6 538.0
8 Property taxes 446.4 450.4 448.5 449.5 451.0 452.6 454.1
9 Other 94.1 94.0 92.2 94.6 96.6 92.7 87.7
10 Taxes on corporate income 55.3 57.3 55.9 56.8 57.8 58.7 60.4
11 | Contributions for government social insurance 17.7 17.6 17.7 17.7 17.6 17.5 17.4
12 | Income receipts on assets 79.7 80.9 80.5 80.9 81.0 81.3 81.6
13 Interest receipts 1 63.2 63.6 63.5 63.6 63.7 63.8 63.7
14 Dividends 3.7 4.0 3.9 4.1 3.9 4.0 4.2
15 Rents and royalties 12.7 13.3 13.1 13.2 13.4 13.6 13.7
16 | Current transfer receipts 570.8 626.8 593.1 629.1 648.3 636.8 655.7
17 Federal grants-in-aid 450.0 500.9 470.1 505.1 518.3 510.3 526.8
18 From business (net) 49.9 52.2 50.5 50.7 56.0 51.5 53.1
19 From persons 70.9 73.7 72.5 73.2 74.1 74.9 75.9
20 | Current surplus of government enterprises -14.3 -14.5 -14.1 -14.3 -14.7 -14.8 -14.7
21 Current expenditures 2,350.8 | 2,430.7 | 2,397.9 | 2,420.9 | 2,450.7 | 2,453.3 | 2,458.9
22 | Consumption expenditures 1,584.5| 1,620.4| 1,607.4| 1,616.6| 1,628.5| 1,629.1| 1,620.2
23 | Government social benefit payments to persons 565.4 615.1 592.5 607.8 627.7 632.3 649.2
24 | Interest payments 1 200.3 194.8 197.5 196.1 193.9 191.5 188.9
25 To persons and business 1 197.7 192.1 194.9 193.4 191.2 188.8 186.1
26 To the rest of the world 2.6 2.7 2.7 2.7 2.7 2.7 2.8
27 | Subsidies 0.5 0.5 0.5 0.5 0.5 0.5 0.5
28 Net state and local government saving -225.1| -224.8| -240.9| -227.1| -216.8| -214.3| -201.9
29 | Social insurance funds 4.3 4.4 4.4 4.4 4.4 4.3 4.2
30 | Other -229.5 -229.1 -245.3 -231.5 -221.1 -218.6 -206.1
Addenda:
31 Total receipts 2,197.2 | 2,277.6 | 2,227.2 | 2,265.9 | 2,310.6 | 2,306.4 | 2,325.9
32 Current receipts 2,125.6 | 2,205.9| 2,157.0| 2,193.8| 2,233.9| 2,239.1| 2,256.9
33 Capital transfer receipts 71.6 71.6 70.3 72.2 76.7 67.3 69.0
34 Total expenditures 2,449.2 | 2,529.2 | 2,486.9 | 2,520.6 | 2,551.7 | 2,557.3 | 2,550.1
35 Current expenditures 2,350.8 | 2,430.7| 2,397.9| 2,420.9| 2,450.7 | 2,453.3| 2,458.9
36 Gross government investment 327.8 335.7 323.6 336.1 339.4 343.6 331.3
37 Capital transfer payments 0.0 0.0 0.0 0.0 0.0 0.0 0.0
38 Net purchases of nonproduced assets 9.0 8.3 8.6 8.4 8.2 8.0 7.9
39 Less: Consumption of fixed capital 238.4 245.5 243.1 244.7 246.5 247.6 248.0
40 Net lending or net borrowing (-) -252.0| -251.6| -259.7| -254.7| -241.1| -250.9 -224.2

Legend / Footnotes:

1. Prior to 1946, interest receipts (line 13) are not shown separately, but are shown net of interest payments. Interest

payments includes interest accrued on the actuarial liabilities of defined benefit pension plans for state and local government
employees.
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Table 3.9.1. Percent Change From Preceding Period in Real Government Consumption

Expenditures and Gross Investment

[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T i Y, i
1 Government consumption expenditures 2.0 _0.2 .0.8 1.7 4.4 1.9 11
and gross investment
2 Consumption expenditures 1 -1.3 0.4 2.8 -0.2 5.4 -3.3 0.9
3 Gross investment 2 -5.0 -2.5 -15.1 10.7 0.2 4.2 -9.2
4 Structures -5.9 -0.5 -11.8 16.5 1.2 4.4 -16.7
5 Equipment -5.3 -4.1 -31.6 21.2 -2.9 7.1 -12.5
6 Intellectual property products -3.2 -4.2 -6.0 -4.0 1.0 1.9 6.2
7 Software 1.2 2.0 0.6 1.3 9.3 0.7 5.7
8 Research and development -4.3 -5.9 -7.7 -5.4 -1.2 2.2 6.4
9 | Federal -5.7 -1.9 -0.1 -0.9 9.9 -7.3 0.1
10 Consumption expenditures -5.2 -0.7 6.1 -2.6 13.4 -10.1 1.1
11 Gross investment -7.4 -6.3 -20.1 5.8 -2.3 4.2 -3.6
12 Structures -22.5 -6.9 -0.7 -0.9 -1.9 24.2 -28.1
13 Equipment -8.7 -7.0 -40.1 30.5 -5.7 55 -13.3
14 Intellectual property products -4.4 -5.7 -7.5 -5.8 -0.1 1.3 6.2
15 Software -0.1 0.9 0.3 -0.8 10.0 -1.4 4.6
16 Research and development -5.2 -7.0 -9.0 -6.8 -2.1 1.9 6.5
17 National defense -6.6 -2.1 -4.0 0.9 16.0 -12.2 -1.0
18 Consumption expenditures -6.0 -0.7 3.5 -2.0 20.9 -15.4 0.3
19 Gross investment -8.9 -8.0 -30.0 14.0 -3.2 3.3 -6.6
20 Structures -22.1 -20.8 -16.4 -12.2 6.3 -27.1 -29.6
21 Equipment -7.9 -7.9 -46.1 37.9 -6.3 7.2 -15.1
22 Intellectual property products -8.6 -6.8 -7.5 -5.5 -0.3 1.9 6.1
23 Software -0.6 0.9 1.4 0.0 7.8 0.8 3.5
24 Research and development -9.5 -7.7 -8.7 -6.2 -1.3 2.1 6.4
25 Nondefense -4.1 -1.5 6.6 -3.8 0.4 1.5 2.0
26 Consumption expenditures -3.7 -0.7 10.8 -3.7 0.9 0.3 2.6
27 Gross investment -5.2 -4.0 -5.3 -3.9 -1.1 54 0.3
28 Structures -22.8 1.1 8.2 4.9 -5.5 56.3 -27.5
29 Equipment -12.4 -2.5 -2.2 2.1 -3.2 -2.0 -4.4
30 Intellectual property products -0.8 -4.9 -7.4 -6.1 0.0 0.9 6.2
31 Software 0.2 0.9 -0.2 -1.2 10.9 -2.3 5.2
32 Research and development -1.1 -6.4 -9.2 -7.3 -2.8 1.8 6.5
33 | State and local 0.5 1.0 -1.3 3.4 1.1 1.6 -1.8
34 Consumption expenditures 1.2 1.1 0.8 1.2 0.9 1.1 0.7
35 Gross investment -2.9 0.5 -10.8 14.6 2.1 4.2 -13.3
36 Structures -4.5 -0.1 -12.4 17.7 1.4 3.2 -15.9
37 Equipment 3.5 2.4 -9.8 4.2 3.3 10.6 -10.8
38 Intellectual property products 2.9 3.0 1.3 4.8 6.4 4.5 6.5
39 Software 3.5 3.8 1.2 5.2 8.2 4.4 7.6
40 Research and development 2.4 2.3 1.3 4.4 5.1 4.5 5.6

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.2. Contributions to Percent Change in Real Government Consumption Expenditures

and Gross Investment
Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m i v i
Percent change at annual rate:
1 Government consumption expenditures 20 _0.2 .0.8 1.7 4.4 1.9 1.1
and gross investment
Percentage points at annual rates:

2 Consumption expenditures 1 -1.04 0.31 2.22 -0.19 4.36 -2.69 0.71

3 Gross investment 2 -0.97 -0.48 -3.04 1.89 0.06 0.77 -1.80

4 Structures -0.53 -0.04 -1.08 1.33 0.11 0.38 -1.60

5 Equipment -0.24 -0.18 -1.60 0.80 -0.11 0.28 -0.54

6 Intellectual property products -0.20 -0.25 -0.36 -0.23 0.06 0.11 0.35

7 Software 0.01 0.02 0.01 0.02 0.11 0.01 0.07

8 Research and development -0.21 -0.28 -0.37 -0.25 -0.05 0.10 0.28

9 | Federal -2.32 -0.75 -0.05 -0.34 3.72 -2.89 0.05
10 Consumption expenditures -1.65 -0.21 1.80 -0.80 3.89 -3.22 0.35
11 Gross investment -0.67 -0.53 -1.85 0.45 -0.17 0.33 -0.29
12 Structures -0.16 -0.04 0.00 0.00 -0.01 0.12 -0.18
13 Equipment -0.28 -0.21 -1.47 0.74 -0.16 0.15 -0.39
14 Intellectual property products -0.22 -0.28 -0.37 -0.28 0.00 0.06 0.28
15 Software 0.00 0.01 0.00 -0.01 0.08 -0.01 0.04
16 Research and development -0.22 -0.29 -0.38 -0.28 -0.08 0.07 0.24
17 National defense -1.71 -0.52 -0.98 0.21 3.66 -3.11 -0.24
18 Consumption expenditures -1.24 -0.13 0.67 -0.38 3.79 -3.25 0.07
19 Gross investment -0.47 -0.39 -1.65 0.59 -0.14 0.15 -0.30
20 Structures -0.06 -0.04 -0.03 -0.02 0.01 -0.05 -0.05
21 Equipment -0.21 -0.20 -1.46 0.73 -0.14 0.16 -0.37
22 Intellectual property products -0.20 -0.15 -0.16 -0.12 -0.01 0.04 0.12
23 Software 0.00 0.00 0.00 0.00 0.02 0.00 0.01
24 Research and development -0.20 -0.15 -0.17 -0.12 -0.02 0.04 0.11
25 Nondefense -0.61 -0.23 0.93 -0.56 0.07 0.21 0.29
26 Consumption expenditures -0.41 -0.08 1.13 -0.42 0.10 0.03 0.28
27 Gross investment -0.20 -0.14 -0.19 -0.14 -0.03 0.18 0.01
28 Structures -0.10 0.00 0.03 0.02 -0.02 0.17 -0.13
29 Equipment -0.07 -0.01 -0.01 0.01 -0.02 -0.01 -0.02
30 Intellectual property products -0.02 -0.14 -0.21 -0.17 0.00 0.02 0.16
31 Software 0.00 0.01 0.00 -0.01 0.06 -0.01 0.03
32 Research and development -0.02 -0.14 -0.21 -0.16 -0.06 0.04 0.13
33 | State and local 0.30 0.59 -0.78 2.04 0.69 0.98 -1.14
34 Consumption expenditures 0.61 0.53 0.42 0.61 0.46 0.53 0.37
35 Gross investment -0.30 0.06 -1.20 1.43 0.23 0.44 -1.51
36 Structures -0.37 -0.01 -1.07 1.33 0.12 0.26 -1.42
37 Equipment 0.04 0.03 -0.13 0.05 0.04 0.13 -0.15
38 Intellectual property products 0.03 0.03 0.01 0.05 0.07 0.05 0.07
39 Software 0.02 0.02 0.01 0.02 0.04 0.02 0.03
40 Research and development 0.01 0.01 0.01 0.03 0.03 0.03 0.03

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment
(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.3. Real Government Consumption Expenditures and Gross Investment, Quantity
Indexes

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption expenditures | g3 599 | 93.547 | 92.860 | 93.252 | 94.265| 93.809 | 93.554
and gross investment
2 Consumption expenditures 1 95.623| 95.996| 95.607| 95.550| 96.815| 96.013| 96.223
3 Gross investment 2 86.266| 84.091| 82.262| 84.379| 84.424| 85.301| 83.261
4 Structures 77.852 77.449 74.937 77.850 78.081 78.928 75.397
5 Equipment 89.616 | 85.934| 82.818| 86.896| 86.261| 87.760| 84.886
6 Intellectual property products 98.542 | 94.360| 94.846| 93.888| 94.131| 94.575 96.011
7 Software 114.502 | 116.744 | 115.111 | 115.483 | 118.088 | 118.295| 119.951
8 Research and development 94.984 | 89.405| 90.351| 89.105| 88.834| 89.329| 90.716
9 | Federal 94.055| 92.265| 91.765| 91.556 | 93.750| 91.989| 92.020
10 Consumption expenditures 95.315| 94.653| 94.260| 93.641| 96.624| 94.087 94.356
11 Gross investment 89.821| 84.206| 83.345| 84.523| 84.043| 84.914 84.137
12 Structures 56.597 | 52.674| 52.168| 52.049| 51.800| 54.681| 50.350
13 Equipment 88.848 82.618 78.879 84.313 83.081 84.200 81.247
14 Intellectual property products 96.800| 91.260| 92.226| 90.859| 90.828| 91.127| 92.498
15 Software 114.703 | 115.769 | 114.669 | 114.436| 117.185| 116.785| 118.119
16 Research and development 93.904 | 87.325| 88.615| 87.070| 86.602| 87.011 88.385
17 National defense 91.050| 89.105| 88.024 | 88.214 | 91.552| 88.631| 88.407
18 Consumption expenditures 93.228 | 92.589| 91.686| 91.233| 95.671| 91.765| 91.843
19 Gross investment 83.286 76.655 74.936 77.431 76.813 77.439 76.133
20 Structures 34.922 | 27.668| 28.679| 27.761| 28.188| 26.043| 23.852
21 Equipment 88.488 | 81.469| 76.950| 83.390| 82.050| 83.488| 80.131
22 Intellectual property products 88.514 | 82.518| 83.318| 82.158| 82.103| 82.493 83.719
23 Software 112.615| 113.675| 112.551 | 112.560 | 114.682 | 114.906 | 115.886
24 Research and development 86.101| 79.434| 80.416| 79.146| 78.884| 79.290| 80.537
25 Nondefense 99.562 | 98.037 | 98.603 | 97.663| 97.760| 98.121| 98.616
26 Consumption expenditures 99.302 | 98.575| 99.155| 98.218| 98.431| 98.496| 99.130
27 Gross investment 100.287 | 96.314| 96.837| 95.889| 95.632| 96.896| 96.968
28 Structures 87.555 88.477 85.788 86.818 85.597 95.706 88.310
29 Equipment 90.591| 88.307| 88.432| 88.885| 88.176| 87.736| 86.753
30 Intellectual property products 104.376 | 99.264 | 100.383 | 98.824 | 98.817| 99.030| 100.533
31 Software 115.646 | 116.714 | 115.626 | 115.283 | 118.314 | 117.635| 119.126
32 Research and development 101.854| 95.371| 96.981| 95.152| 94.469| 94.881| 96.385
33 | State and local 93.429 | 94.327 | 93.522| 94.297 | 94.557 | 94.932 | 94.493
34 Consumption expenditures 95.782| 96.790| 96.404| 96.690| 96.906| 97.160 97.335
35 Gross investment 83.417| 83.857| 81.300| 84.122| 84.562| 85.442 82.459
36 Structures 79.931| 79.876| 77.166| 80.378| 80.658| 81.300| 77.852
37 Equipment 91.409 93.612 91.920 92.878 93.631 96.022 93.326
38 Intellectual property products 107.947 | 111.138 | 109.008 | 110.282 | 112.014 | 113.248 | 115.041
39 Software 114.162| 118.530 | 115.930 | 117.398 | 119.743| 121.048 | 123.290
40 Research and development 103.533 | 105.904 | 104.103 | 105.240 | 106.545 | 107.728 | 109.211

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.4. Price Indexes for Government Consumption Expenditures and Gross Investment

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015
. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption expenditures |1 og 518 |109.875 [109.431 [109.805 [110.210 [110.056 |109.623
and gross investment
2 Consumption expenditures 1 109.096 | 110.291 | 109.837 | 110.227 | 110.655 | 110.445 | 109.920
3 Gross investment 2 106.836 | 108.357 | 107.952 | 108.258 | 108.564 | 108.653 | 108.612
4 Structures 110.085 | 112.642 | 111.845| 112.327 | 113.029 | 113.365 | 113.271
5 Equipment 101.397 | 101.850 | 101.971 | 101.930 | 101.808 | 101.690 | 101.923
6 Intellectual property products 106.296 | 107.136 | 106.906 | 107.220 | 107.268 | 107.147 | 106.981
7 Software 100.878 | 100.965 | 101.032 | 101.184 | 101.156 | 100.486 | 100.102
8 Research and development 107.632 | 108.689 | 108.370 | 108.731 | 108.803 | 108.852 | 108.753
9 | Federal 107.530 [108.499 (108.105 |108.563 |108.721 |108.606 |108.555
10 Consumption expenditures 108.213 | 109.198 | 108.735| 109.268 | 109.462 | 109.326 | 109.259
11 Gross investment 105.254 | 106.181 | 106.039 | 106.224 | 106.251 | 106.208 | 106.216
12 Structures 108.100 | 111.555| 110.361 | 110.744 | 112.072 | 113.041 | 113.174
13 Equipment 102.524 | 102.913 | 103.188 | 103.055| 102.797 | 102.613 | 102.848
14 Intellectual property products 106.759 | 107.745| 107.461 | 107.820 | 107.883 | 107.816 | 107.670
15 Software 101.186| 101.421 | 101.442 | 101.617 | 101.610| 101.017 | 100.682
16 Research and development 107.764 | 108.909 | 108.558 | 108.957 | 109.035 | 109.088 | 108.984
17 National defense 107.275 |108.407 |108.067 |108.514 |108.633 |108.412 |108.230
18 Consumption expenditures 107.814 | 108.979 | 108.559 | 109.084 | 109.257 | 109.014 | 108.795
19 Gross investment 105.335| 106.324 | 106.322 | 106.442 | 106.330 | 106.201 | 106.179
20 Structures 109.003 | 112.106 | 110.908 | 111.128 | 112.675| 113.713 | 112.906
21 Equipment 102.863 | 103.139 | 103.555 | 103.337 | 102.966 | 102.698 | 102.892
22 Intellectual property products 108.036 | 109.693 | 109.294 | 109.800 | 109.867 | 109.812 | 109.594
23 Software 100.255 | 100.196 | 100.336 | 100.432 | 100.360 | 99.655| 99.267
24 Research and development 108.954 | 110.855| 110.375| 110.941 | 111.029 | 111.074 | 110.882
25 Nondefense 107.966 |108.684 (108.199 |108.675 |108.899 |108.962 (109.127
26 Consumption expenditures 108.939 | 109.621 | 109.082 | 109.627 | 109.858 | 109.918 | 110.123
27 Gross investment 105.175| 106.017 | 105.696 | 105.965 | 106.169 | 106.238 | 106.284
28 Structures 107.504 | 111.105 | 109.915| 110.373 | 111.597 | 112.534 | 113.029
29 Equipment 100.919 | 101.803 | 101.441 | 101.688 | 101.940 | 102.142 | 102.570
30 Intellectual property products 105.706 | 106.186 | 105.989 | 106.237 | 106.296 | 106.220 | 106.128
31 Software 101.607 | 101.973 | 101.941 | 102.151 | 102.172| 101.629 | 101.319
32 Research and development 106.681 | 107.190 | 106.947 | 107.205 | 107.275 | 107.334 | 107.305
33 | State and local 109.377 |110.809 (110.332 |110.653 |111.216 |(111.037 (110.362
34 Consumption expenditures 109.676 | 110.990 | 110.541 | 110.844 | 111.415| 111.159| 110.360
35 Gross investment 108.254 | 110.255 | 109.642 | 110.046 | 110.571| 110.761 | 110.682
36 Structures 110.306 | 112.806 | 112.035| 112.523 | 113.185| 113.480 | 113.371
37 Equipment 98.565 99.129 98.931 99.080 99.244 99.263 99.487
38 Intellectual property products 103.881 | 104.047 | 104.056 | 104.171 | 104.156 | 103.808 | 103.556
39 Software 100.309 | 100.130 | 100.280 | 100.391 | 100.326 | 99.523| 99.055
40 Research and development 106.607 | 107.057 | 106.947 | 107.065 | 107.092 | 107.123 | 107.052

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.5. Government Consumption Expenditures and Gross Investment

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption expenditures | 3 143 9|3,175.23,139.1 | 3,163.1 | 3,209.3 | 3,189.3 | 3,168.1
and gross investment
2 Consumption expenditures 1 2,547.6 | 2,585.6 | 2,564.5| 2,572.1| 2,616.2| 2,589.6 | 2,583.0
3 Gross investment 2 596.3 589.6 574.6 591.0 593.0 599.7 585.1
4 Structures 273.3 278.2 267.3 278.9 281.5 285.4 272.4
5 Equipment 134.6 129.5 124.9 131.1 130.0 132.1 128.0
6 Intellectual property products 188.4 181.8 182.4 181.1 181.6 182.3 184.7
7 Software 39.3 40.1 39.6 39.8 40.7 40.5 40.9
8 Research and development 149.0 141.7 142.8 141.3 140.9 141.8 143.8
9 | Federal 1,231.5|1,219.2|1,208.1|1,210.5|1,241.3|1,216.7 | 1,216.5
10 Consumption expenditures 963.0 965.2 957.1 955.5 987.7 960.6 962.7
11 Gross investment 268.5 253.9 251.0 255.0 253.6 256.1 253.8
12 Structures 17.8 17.1 16.8 16.8 16.9 18.0 16.6
13 Equipment 94.5 88.2 84.4 90.1 88.6 89.6 86.7
14 Intellectual property products 156.2 148.6 149.8 148.1 148.1 148.5 150.5
15 Software 25.3 25.6 25.4 25.4 26.0 25.8 26.0
16 Research and development 130.8 123.0 124.4 122.7 122.1 122.7 124.6
17 National defense 769.9 761.5 749.9 754.6 784.0 757.5 754.3
18 Consumption expenditures 616.4 618.9 610.5 610.4 641.1 613.6 612.8
19 Gross investment 153.5 142.6 139.4 144.2 142.9 143.9 141.5
20 Structures 6.5 5.3 5.5 5.3 5.4 51 4.6
21 Equipment 78.3 72.3 68.6 74.1 72.7 73.8 70.9
22 Intellectual property products 68.7 65.0 65.4 64.8 64.8 65.1 65.9
23 Software 7.7 7.8 7.7 7.7 7.9 7.8 7.9
24 Research and development 61.0 57.2 57.7 57.1 56.9 57.3 58.1
25 Nondefense 461.6 457.6 458.2 455.9 457.3 459.2 462.2
26 Consumption expenditures 346.6 346.3 346.7 345.1 346.6 347.0 349.9
27 Gross investment 115.0 111.3 111.6 110.8 110.7 112.2 112.3
28 Structures 11.3 11.8 11.3 11.5 11.5 12.9 12.0
29 Equipment 16.2 15.9 15.9 16.0 15.9 15.9 15.7
30 Intellectual property products 87.5 83.6 84.4 83.2 83.3 83.4 84.6
31 Software 17.6 17.8 17.7 17.7 18.1 17.9 18.1
32 Research and development 69.9 65.7 66.7 65.6 65.2 65.5 66.5
33 | State and local 1,912.4|1,956.1|1,931.0| 1,952.6|1,968.0|1,972.6 | 1,951.6
34 Consumption expenditures 1,584.5| 1,620.4| 1,607.4| 1,616.6| 1,628.5| 1,629.1| 1,620.2
35 Gross investment 327.8 335.7 323.6 336.1 339.4 343.6 331.3
36 Structures 255.5 261.1 250.5 262.1 264.5 267.3 255.7
37 Equipment 40.1 41.3 40.5 41.0 41.4 42.5 41.4
38 Intellectual property products 32.2 33.2 32.6 33.0 33.5 33.8 34.2
39 Software 14.0 14.5 14.2 14.4 14.7 14.7 14.9
40 Research and development 18.2 18.7 18.4 18.6 18.8 19.0 19.3

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.6. Real Government Consumption Expenditures and Gross Investment, Chained

Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption expenditures | 5 go4 5| 2,889.7 | 2,868.5 | 2,880.6 | 2,911.9 | 2,897.9 | 2,890.0
and gross investment
2 Consumption expenditures 1 2,335.2 | 2,344.3| 2,334.8| 2,333.4| 2,364.3| 2,344.7 | 2,349.8
3 Gross investment 2 558.2 544.1 532.3 546.0 546.2 551.9 538.7
4 Structures 248.3 247.0 239.0 248.3 249.0 251.7 240.5
5 Equipment 132.9 127.4 122.8 128.8 127.9 130.1 125.9
6 Intellectual property products 177.2 169.7 170.6 168.9 169.3 170.1 172.7
7 Software 39.0 39.8 39.2 39.3 40.2 40.3 40.9
8 Research and development 138.5 130.3 131.7 129.9 129.5 130.2 132.3
9 | Federal 1,145.3|1,123.5(1,117.4|1,114.9|1,141.6 | 1,120.1 | 1,120.5
10 Consumption expenditures 890.0 883.8 880.1 874.3 902.2 878.5 881.0
11 Gross investment 255.1 239.1 236.7 240.0 238.7 241.1 238.9
12 Structures 16.5 15.4 15.2 15.2 15.1 15.9 14.7
13 Equipment 92.2 85.7 81.8 87.4 86.2 87.3 84.3
14 Intellectual property products 146.3 137.9 139.4 137.3 137.3 137.7 139.8
15 Software 25.0 25.3 25.0 25.0 25.6 25.5 25.8
16 Research and development 121.4 112.9 114.6 112.6 112.0 112.5 114.3
17 National defense 717.7 702.4 693.9 695.4 721.7 698.7 696.9
18 Consumption expenditures 571.8 567.8 562.3 559.5 586.7 562.8 563.3
19 Gross investment 145.7 134.1 131.1 135.5 134.4 135.5 133.2
20 Structures 6.0 4.7 4.9 4.8 4.8 4.5 4.1
21 Equipment 76.1 70.1 66.2 71.7 70.6 71.8 68.9
22 Intellectual property products 63.6 59.3 59.8 59.0 59.0 59.3 60.1
23 Software 7.7 7.8 7.7 7.7 7.8 7.9 7.9
24 Research and development 56.0 51.6 52.3 51.4 51.3 51.5 52.3
25 Nondefense 427.5 421.0 423.4 419.4 419.8 421.3 423.5
26 Consumption expenditures 318.2 315.8 317.7 314.7 315.4 315.6 317.6
27 Gross investment 109.3 105.0 105.5 104.5 104.2 105.6 105.7
28 Structures 10.5 10.6 10.3 10.4 10.3 11.5 10.6
29 Equipment 16.0 15.6 15.6 15.7 15.6 15.5 15.3
30 Intellectual property products 82.8 78.7 79.6 78.4 78.4 78.5 79.7
31 Software 17.3 17.5 17.3 17.3 17.7 17.6 17.9
32 Research and development 65.5 61.3 62.4 61.2 60.7 61.0 62.0
33 | State and local 1,748.4|1,765.2|1,750.2|1,764.7 | 1,769.5|1,776.6 | 1,768.4
34 Consumption expenditures 1,444.7| 1,459.9| 1,454.1| 1,458.4| 1,461.7| 1,465.5| 1,468.2
35 Gross investment 302.8 304.4 295.2 305.4 307.0 310.2 299.4
36 Structures 231.6 231.5 223.6 232.9 233.7 235.6 225.6
37 Equipment 40.7 41.7 40.9 41.4 41.7 42.8 41.6
38 Intellectual property products 31.0 31.9 31.3 31.7 32.2 32.5 33.0
39 Software 14.0 14.5 14.2 14.4 14.6 14.8 15.1
40 Research and development 17.1 17.5 17.2 17.4 17.6 17.8 18.0
41 | Residual 1.3 1.8 1.8 1.7 1.7 1.7 1.6

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of

more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines.

Page 77 of 127



Bureau of Economic Analysis
Table 3.10.1. Percent Change From Preceding Period in Real Government Consumption
Expenditures and General Government Gross Output

[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T v i
1 Government c](?nsumptlon 1.3 0.4 28 0.2 54 3.3 0.9
expenditures
2 Gross output of general government -1.0 0.4 2.2 0.2 4.4 -2.4 0.8
3 Value added -0.1 0.4 2.6 0.5 0.2 0.1 0.2
4 Compensation of general government -0.4 0.2 29 0.2 -0.2 -0.2 _0.2
employees
5 Qonsumptlonzof general government 0.8 1.3 1.4 1.5 1.5 15 15
fixed capital
6 Intermediate goods and services 26 0.3 15 -0.2 13.5 7.4 22
purchased
7 Durable goods -8.0 -5.4 -16.6 -0.8 -5.3 19.3 -9.9
8 Nondurable goods 0.1 1.0 1.0 1.2 6.8 0.1 2.8
9 Services -3.3 0.5 3.7 -0.8 18.8 -12.7 3.3
10 Less: Own-account investment 4 -3.4 -2.5 -4.7 1.4 0.0 1.9 -0.2
11 Less: Sales to other sectors 1.4 0.9 0.4 2.9 -0.1 1.9 0.7
12 | Federal consumption expenditures 1 -5.2 -0.7 6.1 -2.6 13.4 -10.1 1.1
13 Gross output of general government -5.3 -0.8 5.6 -1.8 12.0 -9.5 0.9
14 Value added -1.9 -0.1 7.6 -0.5 -0.3 -0.9 0.0
15 Compensation of general government 3.5 1.0 11.6 1.9 1.7 26 1.3
employees
16 Qonsump_tlonzof general government 0.6 15 1.6 1.8 1.8 1.8 1.9
fixed capital
17 Intermediate goods and services 111 2.2 1.9 4.2 40.1| -23.9 2.8
purchased
18 Durable goods -12.4 -9.3 -25.5 -2.9 -9.7 31.8 -16.0
19 Nondurable goods -11.9 -4.7 -3.1 -6.7 31.7 -16.1 1.1
20 Services -10.7 -0.6 8.3 -4.0 50.9 -31.1 6.3
21 Less: Own-account investment 4 -5.6 -6.4 -4.6 -7.3 -3.1 -0.1 4.6
22 Less: Sales to other sectors -9.1 13.3 0.1 189.8 -41.3 24.8 -32.3
23 Defense consumption expenditures 1 -6.0 -0.7 3.5 -2.0 20.9 -15.4 0.3
24 Gross output of general government -6.0 -0.9 3.1 -2.2 19.9 -14.8 0.6
25 Value added -2.3 -1.0 1.5 -1.0 -1.1 -2.1 -1.3
26 Compensation of general government 3.6 22 1.9 25 27 43 _3.0
employees
27 Qonsump_tlonzof general government _0.2 0.8 1.0 1.2 1.2 1.1 1.2
fixed capital
28 Intermediate goods and services -11.8| -08 5.8 4.2 64.7| -32.0 3.8
purchased
29 Durable goods -12.9 -9.7 -27.1 -3.0 -10.0 354 -16.9
30 Nondurable goods -14.1 -3.6 -0.5 -3.3 56.7 -24.5 0.4
31 Services -11.1 1.6 15.7 -4.6 85.6 -41.2 9.1
32 Less: Own-account investment 4 -5.5 -7.0 -7.1 -8.0 -2.6 2.0 6.0
33 Less: Sales to other sectors -4.4 -5.4 -10.5 -7.9 -2.1 -8.2 5.0
34 ?ondefense consumption expenditures 3.7 _0.7 10.8 3.7 0.9 0.3 26
35 Gross output of general government -3.9 -0.5 10.3 -0.9 -0.8 0.8 1.5
36 Value added -1.4 1.4 17.6 0.4 1.0 1.0 1.9
37 Compensation of general government 3.3 0.7 27.7 1.1 -0.2 01 1.1
employees
38 C_onsump.tlon of general government 1.9 26 26 o8 2.9 29 3.2
fixed capital
39 Intermedlage goods and services 95 53 6.1 4.2 52 0.2 0.3
purchased
40 Durable goods -6.1 -3.9 -5.7 -1.0 -6.8 -2.1 -4.5
41 Nondurable goods - - - - - - -
42 Commodity Credit Corporation . . . . . . .
inventory change
43 Other nondurable goods -9.0 -4.9 -6.1 -2.0 6.1 -14.7 5.3
44 Services -9.7 -5.2 -6.1 -2.6 -7.8 1.5 0.1
45 Less: Own-account investment 4 -5.7 -5.4 -0.5 -6.2 -4.0 -3.3 2.5
46 Less: Sales to other sectors -12.5 28.1 9.5 490.8 -55.5 48.5 -47.5
47 | State and local consumption expenditures 1 1.2 1.1 0.8 1.2 0.9 1.1 0.7
48 Gross output of general government 1.3 1.0 0.6 1.2 1.0 1.2 0.8
49 Value added 0.7 0.7 0.3 0.9 0.5 0.6 0.2
50 Compensation of general government 0.7 0.6 0.2 0.9 0.4 05 0.1
employees
51 Qonsump_tlonzof general government 1.1 1.1 1.2 1.1 1.1 1.0 1.0
fixed capital
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Bureau of Economic Analysis
Table 3.10.1. Percent Change From Preceding Period in Real Government Consumption
Expenditures and General Government Gross Output

[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i i T v ]
52 Intermediate goods and services 25 1.6 1.3 1.9 21 24 2.0
purchased

53 Durable goods 0.8 1.3 0.4 2.7 2.0 2.1 0.6
54 Nondurable goods 2.8 2.1 1.8 2.7 2.8 3.3 3.1
55 Services 2.3 1.3 1.0 1.3 1.6 1.9 1.4
56 Less: Own-account investment 4 -0.9 1.7 -4.8 10.9 3.1 3.8 -4.7
57 Less: Sales to other sectors 1.6 0.6 0.4 0.6 1.1 1.5 1.6
58 Tuition and related educational charges 2.7 1.1 0.8 1.0 1.2 1.2 1.2
59 Health and hospital charges 0.8 0.7 0.8 1.0 1.2 1.2 1.2
60 Other sales 2.1 0.2 -0.4 -0.3 0.8 2.0 2.3

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development in

table 3.9.5.
5. Includes federal purchases of research and development produced by state and local general government.
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Bureau of Economic Analysis
Table 3.10.3. Real Government Consumption Expenditures and General Government Gross
Output, Quantity Indexes

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 | o T W |
1 Government consumption 95.623 | 95.996 | 95.607 | 95.550 | 96.815| 96.013| 96.223
expenditures
2 Gross output of general government 96.814 | 97.195| 96.770| 96.830| 97.889| 97.292 97.493
3 Value added 99.698 | 100.138 | 100.016 | 100.132 | 100.185 | 100.217 | 100.255
4 Compensation of general government | o7 g37| 98 030| 98.032| 98.075| 98.037| 97.977| 97.920
employees
5 Consumption of general government | 17 679 | 108.483 | 107.872 | 108.279 | 108.692 | 109.088 | 109.504
fixed capital
6 Intermediate goods and services 91.359| 91.625| 90.638| 90.595| 93.518| 91.748| 92.259
purchased
7 Durable goods 86.991| 82.253| 82.012| 81.856| 80.752| 84.393| 82.222
8 Nondurable goods 92.629| 93.500| 92.611| 92.881| 94.428| 94.441| 95.098
9 Services 91.079| 91.563| 90.491| 90.316| 94.299| 91.147| 91.880
10 Less: Own-account investment 4 95.683 93.312 92.962 93.286 93.283 93.716 93.663
11 Less: Sales to other sectors 5 104.670 | 105.602 | 104.933 | 105.683 | 105.644 | 106.149 | 106.335
12 | Federal consumption expenditures 1 95.315| 94.653 | 94.260 | 93.641 | 96.624 | 94.087 | 94.356
13 Gross output of general government 95.359| 94.608| 94.165| 93.750| 96.444 | 94.072 94.279
14 Value added 102.479 | 102.414 | 102.601 | 102.478 | 102.402 | 102.177 | 102.166
15 Compensation of general government 99.213| 98.172| 98.907| 98.422| 98.003| 97.358| 97.032
employees
16 Consumption of general government | 147 950 | 109.526 | 108.793 | 109.276 | 109.777 | 110.258 | 110.783
fixed capital
17 Intermediate goods and services 84.087 | 82.215| 80.795| 79.923| 86.947| 81.196| 81.749
purchased
18 Durable goods 83.341| 75.614| 75.667| 75.118| 73.223| 78.449| 75.110
19 Nondurable goods 78.228| 74.573| 73.776| 72.507| 77.668| 74.340| 74.543
20 Services 85.382| 84.881| 83.082| 82.241| 91.147| 83.053| 84.332
21 Less: Own-account investment 4 100.787 | 94.339| 96.070| 94.267| 93.516| 93.501| 94.562
22 Less: Sales to other sectors 80.811 91.557 78.683 | 102.662 89.879 95.004 86.189
23 Defense consumption expenditures 1 93.228 | 92.589| 91.686 | 91.233| 95.671| 91.765| 91.843
24 Gross output of general government 93.748 | 92.867| 92.065| 91.552| 95.806| 92.046 92.173
25 Value added 101.499 | 100.469 | 100.937 | 100.677 | 100.397 | 99.864 | 99.538
26 CO IS S Gl e e sl L 98.576 | 96.366| 97.418| 96.802| 96.147| 95.096| 94.373
employees
27 Gonsumption of general government | 106 163 | 107.005 | 106.544 | 106.851 | 107.166 | 107.459 | 107.771
fixed capital
28 Intermediate goods and services 82.083| 82.279| 79.743| 78.882| 89.358| 81.135| 81.898
purchased
29 Durable goods 82.351| 74.329| 74.302| 73.730| 71.815| 77.470| 73.959
30 Nondurable goods 81.040| 78.126| 75.568| 74.942| 83.846| 78.148| 78.226
31 Services 83.331| 84.629| 81.540| 80.577| 94.053| 82.347| 84.164
32 Less: Own-account investment 4 110.428 | 102.685 | 104.511 | 102.352 | 101.684 | 102.192 | 103.689
33 Less: Sales to other sectors 92.717 87.705 89.771 87.935 87.478 85.634 86.678
34 INondefense consumption expenditures | g9 307 | 98.575 | 99.155 | 98.218 | 98.431 | 98.496| 99.130
35 Gross output of general government 98.354 | 97.824| 98.048| 97.815| 97.617| 97.815| 98.169
36 Value added 104.058 | 105.533 | 105.268 | 105.364 | 105.615 | 105.886 | 106.382
37 S%”Q.%‘;ZZ?"’” of general government | 144 195 | 100.915 | 101.165 | 100.881 | 100.818 | 100.794 | 101.073
38 Consumption of general government 111.092 | 113.929 | 112.718 | 113.510 | 114.338 | 115.149 | 116.047
fixed capital
39 Intermediate goods and services 86.685| 82.057| 83.269| 82.370| 81.269| 81.319| 81.382
purchased
40 Durable goods 96.409 | 92.651| 93.768| 93.521| 91.894| 91.419| 90.370
41 Nondurable goods - - - - - - -
42 Commodity Credit Corporation . . . . . . .
inventory change
43 Other nondurable goods 75.081| 71.415| 71.856| 71.495| 72.567| 69.741| 70.653
44 Services 90.191| 85.496| 86.704| 86.145| 84.406| 84.728| 84.749
45 Less: Own-account investment 4 88.565| 83.766| 85.379| 84.033| 83.171| 82.481| 82.983
46 Less: Sales to other sectors 73.690 94.391 72.084 | 112.383 91.780 | 101.318 86.252
47 | State and local consumption expenditures 1 | 95.782 | 96.790| 96.404 | 96.690 | 96.906 | 97.160| 97.335
48 Gross output of general government 97.522 | 98.476| 98.059| 98.358| 98.597| 98.888 99.086
49 Value added 98.401| 99.068| 98.806| 99.031| 99.143| 99.291| 99.352
50 Compensation of general government 97.374| 97.966| 97.729| 97.944| 98.031| 98.160| 98.192
employees
51 Gonsumption of general government | 105 798 | 106.997 | 106.557 | 106.858 | 107.148 | 107.426 | 107.693
fixed capital
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Bureau of Economic Analysis
Table 3.10.3. Real Government Consumption Expenditures and General Government Gross

Output, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i

52 I'Orl‘ffc'hrggg('jate goods and services 95.607 | 97.142| 96.411| 96.860| 97.355| 97.940| 98.425
53 Durable goods 94.212 | 95.415| 94.593| 95.215| 95.680| 96.170| 96.324
54 Nondurable goods 96.058 | 98.119| 97.098| 97.735| 98.419| 99.224| 99.988
55 Services 95.352 96.565 96.029 96.344 96.718 97.169 97.506
56 Less: Own-account investment 4 90.729 92.278 89.933 92.295 93.011 93.874 92.753
57 Less: Sales to other sectors 105.295 | 105.978 | 105.620 | 105.778 | 106.063 | 106.450 | 106.865
58 Tuition and related educational charges 104.100 | 105.253 | 104.820 | 105.082 | 105.397 | 105.713 | 106.031
59 Health and hospital charges 106.774 | 107.526 | 107.083 | 107.351 | 107.673 | 107.996 | 108.320
60 Other sales 5 104.072 | 104.320 | 104.132 | 104.066 | 104.277 | 104.804 | 105.412

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment
(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development in
table 3.9.5.

5. Includes federal purchases of research and development produced by state and local general government.
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Bureau of Economic Analysis
Table 3.10.4. Price Indexes for Government Consumption Expenditures and General
Government Gross Output

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 | 2014 | q T I |
1 Government consumption 109.096 [110.291 (109.837 [110.227 |110.655 [110.445 |109.920
expenditures
2 Gross output of general government 109.376 | 110.712 | 110.199 | 110.653 | 111.068 | 110.929 | 110.546
3 Value added 107.979 | 109.269 | 108.638 | 109.041 | 109.505 | 109.894 | 110.446
4 g&'g%igzast'o” of general government | ;4g 395 | 109.680 | 108.963 | 109.405 | 109.937 | 110.416 | 111.144
5 C.O”S”mp.ﬁonzm general government | 105 355 | 107.675 | 107.346 | 107.608 | 107.838 | 107.907 | 107.847
fixed capital
6 :)T}fcrhrgggéate goods and services 112.170 | 113.611 | 113.346 | 113.908 | 114.218 | 112.973| 110.615
7 Durable goods 102.030 | 102.508 | 102.407 | 102.445 | 102.563 | 102.618 | 102.949
8 Nondurable goods 125.249 | 125.021 | 126.130 | 126.038 | 126.256 | 121.659 | 112.647
9 Services 108.205 | 110.444 | 109.590 | 110.480 | 110.850 | 110.854 | 111.004
10 Less: Own-account investment 4 107.285| 107.831 | 107.328 | 107.819 | 108.085 | 108.093 | 107.968
11 Less: Sales to other sectors 5 111.412 | 113.708 | 112.846 | 113.667 | 114.032 | 114.288 | 114.683
12 | Federal consumption expenditures 1 108.213 |109.198 |108.735 [109.268 |109.462 |109.326 |109.259
13 Gross output of general government 108.209 | 109.173 | 108.704 | 109.241 | 109.438 | 109.308 | 109.242
14 Value added 107.274 | 108.143 | 107.640 | 108.015 | 108.317 | 108.600 | 109.216
15 g%?|%§222t'°” of general government | g 131 | 108.922 | 108.218 | 108.716 | 109.165 | 109.588 | 110.642
s Gonsumption of general government | 105 g75 | 106.848 | 106.643 | 106.833 | 106.917 | 106.996 | 106.977
fixed capital
17 Intermediate goods and services 109.780 | 110.999 | 110.587 | 111.457 | 111.445 | 110.506 | 109.060
purchased
18 Durable goods 102.323 | 102.841 | 102.704 | 102.710 | 102.930 | 103.022 | 103.411
19 Nondurable goods 124.830 | 124.398 | 125.717 | 125.986 | 125.635 | 120.255 | 110.695
20 Services 108.436 | 110.043 | 109.303 | 110.413 | 110.419 | 110.038 | 109.628
21 Less: Own-account investment 4 107.307 | 107.601 | 106.942 | 107.684 | 107.911 | 107.866 | 107.749
22 Less: Sales to other sectors 110.553 | 112.140 | 111.733 | 111.972 | 112.342 | 112.513 | 112.670
23 Defense consumption expenditures 1 107.814 (108.979 |108.559 (109.084 |109.257 |109.014 |108.795
24 Gross output of general government 107.800 | 108.959 | 108.529 | 109.065 | 109.240 | 109.002 | 108.781
25 Value added 106.542 | 107.731 | 107.235 | 107.593 | 107.893 | 108.203 | 108.805
26 g%?lgigzit'on of general government | 15 669 | 107.943 | 107.188 | 107.698 | 108.205 | 108.680 | 109.759
27 Gonsumption of general government | 16 314 | 107.384 | 107.257 | 107.397 | 107.402 | 107.479 | 107.417
fixed capital
28 Intermediate goods and services 109.677 | 110.831 | 110.497 | 111.351 | 111.314 | 110.162 | 108.510
purchased
29 Durable goods 102.485 | 102.972 | 102.859 | 102.839 | 103.052 | 103.139 | 103.525
30 Nondurable goods 138.112 | 136.840 | 139.446 | 139.608 | 139.326 | 128.980 | 111.734
31 Services 107.922 | 109.519 | 108.787 | 109.912 | 109.853 | 109.522 | 109.284
32 Less: Own-account investment 4 107.520 | 108.473 | 107.798 | 108.626 | 108.814 | 108.655 | 108.316
33 Less: Sales to other sectors 106.861 | 108.349 | 107.725 | 108.178 | 108.622 | 108.871 | 109.018
34 INondefense consumption expenditures |, 5g 939 |109.621 [109.082 [109.627 [109.858 |109.918 |110.123
35 Gross output of general government 108.943 | 109.580 | 109.041 | 109.582 | 109.816 | 109.881 | 110.086
36 Value added 108.443 | 108.807 | 108.293 | 108.694 | 108.999 | 109.241 | 109.878
37 S%”Q.%‘;ZZ?"’” of general government | 1,4 37| 110.431 | 109.801 | 110.284 | 110.647 | 110.993 | 112.010
38 ConsumptionfoRgencraligovemment 105.123 | 105.941 | 105.611 | 105.883 | 106.096 | 106.176 | 106.227
fixed capital
39 Intermediate goods and services 110.028 | 111.405 | 110.804 | 111.712 | 111.758 | 111.344 | 110.384
purchased
40 Durable goods 100.404 | 101.241 | 100.855 | 101.121 | 101.418 | 101.570 | 101.990
41 Nondurable goods - - - - - - -
42 Commodity Credit Corporation . . . . . . .
inventory change
43 Other nondurable goods 112.916 | 113.321 | 113.385 | 113.850 | 113.153 | 112.895 | 111.137
44 Services 109.618 | 111.254 | 110.492 | 111.568 | 111.730 | 111.225 | 110.415
45 Less: Own-account investment 4 106.991 | 106.258 | 105.624 | 106.233 | 106.521 | 106.654 | 106.887
46 Less: Sales to other sectors 112.483 | 114.156 | 113.886 | 113.981 | 114.316 | 114.441 | 114.603
47 | State and local consumption expenditures 1 |109.676 [110.990 [110.541 |110.844 |111.415 [111.159 |110.360
48 Gross output of general government 109.999 | 111.511 | 110.975| 111.388 | 111.912 | 111.768 | 111.230
49 Value added 108.330 | 109.821 | 109.128 | 109.544 | 110.087 | 110.525 | 111.048
50 g%?lgigzit'on of general government | ;48 500 | 109.939 | 109.218 | 109.641 | 110.200 | 110.698 | 111.320
51 Gonsumption of general government | 147 g2 | 108.884 | 108.375 | 108.742 | 109.182 | 109.237 | 109.118
fixed capital
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Bureau of Economic Analysis
Table 3.10.4. Price Indexes for Government Consumption Expenditures and General
Government Gross Output

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i

52 I'Orl‘fr?c'h’ggg('jate goods and services 113.713| 115.275 | 115.082 | 115.488 | 115.970 | 114.559 | 111.729
53 Durable goods 101.470| 101.871| 101.825| 101.913 | 101.874 | 101.870| 102.110
54 Nondurable goods 125.364 | 125.178 | 126.247 | 126.091 | 126.413 | 121.959 | 113.042
55 Services 107.960 | 110.608 | 109.675| 110.426 | 111.036 | 111.295| 111.799
56 Less: Own-account investment 4 107.307 | 108.108 | 107.763 | 108.001 | 108.305 | 108.364 | 108.230
57 Less: Sales to other sectors 111.418| 113.729| 112.856 | 113.691 | 114.055 | 114.313 | 114.714
58 Tuition and related educational charges 120.648 | 125.159 | 123.558 | 125.163 | 125.340 | 126.574 | 127.832
59 Health and hospital charges 109.325| 110.883 | 110.309 | 110.875| 111.285| 111.062 | 111.272
60 Other sales 5 108.386 | 110.324 | 109.506 | 110.215| 110.638 | 110.935| 111.046

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development in

table 3.9.5.

5. Includes federal purchases of research and development produced by state and local general government.
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Bureau of Economic Analysis

Table 3.10.5. Government Consumption Expenditures and General Government Gross Output
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption 2,547.6 | 2,585.6 | 2,564.5 | 2,572.1 | 2,616.2 | 2,589.6 | 2,583.0
expenditures
2 Gross output of general government 3,062.3| 3,112.0| 3,084.0| 3,098.7 | 3,144.3| 3,121.2| 3,116.8
3 Value added 2,053.6 | 2,087.3| 2,072.8| 2,082.9| 2,092.8| 2,100.9| 2,112.3
4 Compensation of general government | | 549 5| 1 631.5| 1,620.9| 1,628.1| 1,635.4| 1,641.5| 1,651.4
employees
5 C.O”S”mp.t'onzm general government 444.4| 455.8| 451.9| 454.7| 457.4| 459.4| 460.9
fixed capital
6 Irenislene CRels e serviizes 1,008.7 | 1,024.7| 1,011.3| 1,015.8| 1,051.4| 1,020.3| 1,004.5
purchased
7 Durable goods 66.0 62.7 62.5 62.4 61.6 64.4 63.0
8 Nondurable goods 305.0 307.6 307.1 307.8 313.4 302.1 281.6
9 Services 637.7 654.4 641.7 645.6 676.4 653.8 659.9
10 Less: Own-account investment 4 72.9 71.4 70.8 71.4 71.6 71.9 71.8
11 Less: Sales to other sectors 441.9 455.0 448.7 455.2 456.5 459.7 462.1
12 | Federal consumption expenditures 1 963.0 965.2 957.1 955.5 987.7 960.6 962.7
13 Gross output of general government 1,009.2| 1,010.4| 1,001.3| 1,001.8| 1,032.5| 1,005.9| 1,007.5
14 Value added 663.6 668.6 666.7 668.3 669.6 669.9 673.6
15 Compensation of general government 402.8| 401.7| 402.1| 401.9| 401.9| 400.8| 403.3
employees
s SO O1f EEUEES ER 260.8| 267.0| 264.7| 266.3| 267.8| 269.1| 2704
fixed capital
17 Intermediate goods and services 345.6| 341.7| 3346| 3335| 362.8| 336.0| 3338
purchased
18 Durable goods 42.0 38.3 38.3 38.0 37.2 39.8 38.3
19 Nondurable goods 49.7 47.2 47.2 46.5 49.6 45.5 42.0
20 Services 253.9 256.2 249.1 249.1 276.0 250.7 253.6
21 Less: Own-account investment 4 37.7 35.4 35.8 35.4 35.2 35.1 35.5
22 Less: Sales to other sectors 8.5 9.8 8.4 11.0 9.6 10.2 9.3
23 Defense consumption expenditures 1 616.4 618.9 610.5 610.4 641.1 613.6 612.8
24 Gross output of general government 643.3 644.2 636.1 635.6 666.2 638.7 638.3
25 Value added 403.8 404.2 404.2 404.6 404.6 403.6 404.5
26 Compensation of general government 240.6| 238.0| 238.9| 2386| 238.1| 2365 237.0
employees
27 onsumption, of general government 163.3| 166.2| 165.3| 166.0| 166.5| 167.1| 167.4
fixed capital
28 Intermediate goods and services 230.4| 239.9| 2318| 231.1| 261.7| 2352 2338
purchased
29 Durable goods 38.7 35.1 35.0 34.7 33.9 36.6 35.1
30 Nondurable goods 27.4 26.1 25.8 25.6 28.5 24.6 21.4
31 Services 173.4 178.8 171.1 170.8 199.2 173.9 177.4
32 Less: Own-account investment 4 23.1 21.7 21.9 21.6 21.5 21.6 21.9
33 Less: Sales to other sectors 3.8 3.6 3.7 3.6 3.6 3.5 3.6
34 INondefense consumption expenditures 346.6| 346.3| 346.7| 345.1| 346.6| 347.0| 349.9
35 Gross output of general government 365.9 366.2 365.2 366.2 366.2 367.2 369.2
36 Value added 259.7 264.4 262.5 263.7 265.1 266.4 269.2
37 Compensation of general government 162.2| 163.6| 163.1| 163.4| 163.8| 164.3 166.2
employees
38 Consumption of general government 97.5| 100.8 99.4| 100.3| 101.3| 102.1| 102.9
fixed capital
39 Intermediate goods and services 106.2| 101.8| 102.7| 102.5| 101.1| 100.8| 100.0
purchased
40 Durable goods 3.4 3.3 3.3 3.3 3.3 3.2 3.2
41 Nondurable goods 22.3 21.0 21.4 20.9 21.1 20.8 20.6
42 A e 0.0 0.2 0.0 0.5 0.5 0.1 0.0
inventory change
43 Other nondurable goods 22.3 21.3 21.4 21.4 21.6 20.7 20.6
44 Services 80.5 77.5 78.0 78.3 76.8 76.7 76.2
45 Less: Own-account investment 4 14.6 13.7 13.9 13.7 13.6 13.5 13.6
46 Less: Sales to other sectors 4.8 6.2 4.7 7.3 6.0 6.6 5.7
47 | State and local consumption expenditures 1 | 1,584.5| 1,620.4 | 1,607.4 | 1,616.6 | 1,628.5 | 1,629.1 | 1,620.2
48 Gross output of general government 2,053.1| 2,101.7 | 2,082.7| 2,096.8| 2,111.8| 2,115.3| 2,109.4
49 Value added 1,390.0| 1,418.7| 1,406.0| 1,414.6 | 1,423.2| 1,431.0| 1,438.7
50 Compensation of general government | 4 506 4| 1,229.8| 1,218.8| 1,226.2| 1,233.6| 1,240.8| 1,248.2
employees
51 onsumption, of general government 183.6| 188.9| 187.2| 188.4| 189.6| 190.2| 1905
fixed capital
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Table 3.10.5. Government Consumption Expenditures and General Government Gross Output
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
52 Intermediate goods and services 663.1| 683.0| 676.7| 682.3| 688.6| 684.3| 670.7
purchased

53 Durable goods 24.0 24.4 24.2 24.3 24.5 24.6 24.7
54 Nondurable goods 255.4 260.4 259.9 261.3 263.8 256.6 239.7
55 Services 383.8 398.2 392.6 396.6 400.3 403.1 406.4
56 Less: Own-account investment 4 35.2 36.1 35.0 36.0 36.4 36.8 36.3
57 Less: Sales to other sectors 433.4 445.2 440.3 444.2 446.8 449.5 452.8
58 Tuition and related educational charges 99.4 104.3 102.5 104.1 104.6 105.9 107.3
59 Health and hospital charges 194.9 199.1 197.2 198.7 200.1 200.3 201.2
60 Other sales 139.0 141.9 140.5 141.4 142.2 143.3 144.3

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment
(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development in
table 3.9.5.

5. Includes federal purchases of research and development produced by state and local general government.
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Table 3.10.6. Real Government Consumption Expenditures and General Government Gross
Output, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Government consumption 2,335.2 [ 2,344.3 | 2,334.8 | 2,333.4 | 2,364.3 | 2,344.7 | 2,349.8
expenditures
2 Gross output of general government 2,799.8| 2,810.9| 2,798.5| 2,800.3| 2,830.9| 2,813.7| 2,819.5
3 Value added 1,901.9| 1,910.2| 1,907.9| 1,910.1| 1,911.2| 1,911.8| 1,912.5
4 Compensation of general government | 4 4o, 5| 1 487.5( 1,487.5| 1,488.2| 1,487.6| 1,486.7| 1,485.8
employees
5 Consumption of general government 417.8| 423.4| 421.0| 422.6| 424.2| 4257 427.3
fixed capital
6 Irenislene CRels e serviizes 809.3| 901.9| 892.2| 891.8| 9205| 903.1| 908.1
purchased
7 Durable goods 64.7 61.2 61.0 60.9 60.1 62.8 61.2
8 Nondurable goods 243.5 246.1 243.5 244.2 248.3 248.3 250.0
9 Services 589.3 592.5 585.5 584.4 610.2 589.8 594.5
10 Less: Own-account investment 4 67.9 66.2 66.0 66.2 66.2 66.5 66.5
11 Less: Sales to other sectors 396.6 400.1 397.6 400.4 400.3 402.2 402.9
12 | Federal consumption expenditures 1 890.0 883.8 880.1 874.3 902.2 878.5 881.0
13 Gross output of general government 932.7 925.3 921.0 916.9 943.3 920.1 922.1
14 Value added 618.6 618.2 619.3 618.6 618.1 616.8 616.7
15 Compensation of general government 372.5| 368.6| 371.4| 369.6| 368.0| 365.6| 364.3
employees
s SO O1f EEUEES ER 246.3| 249.9| 2482| 2493| 2504| 2515| 2527
fixed capital
17 Intermediate goods and services 314.9| 307.8| 302.5| 299.3| 325.6| 304.0/ 306.1
purchased
18 Durable goods 41.1 37.3 37.3 37.0 36.1 38.7 37.0
19 Nondurable goods 39.8 37.9 37.5 36.9 39.5 37.8 37.9
20 Services 234.2 232.8 227.9 225.6 250.0 227.8 231.3
21 Less: Own-account investment 4 35.1 32.9 33.5 32.8 32.6 32.6 32.9
22 Less: Sales to other sectors 7.7 8.7 7.5 9.8 8.6 9.1 8.2
23 Defense consumption expenditures 1 571.8 567.8 562.3 559.5 586.7 562.8 563.3
24 Gross output of general government 596.7 591.1 586.0 582.8 609.8 585.9 586.7
25 Value added 379.0 375.2 377.0 376.0 374.9 372.9 371.7
26 Compensation of general government 225.5| 2205| 222.9| 221.5| 220.0| 217.6 215.9
employees
27 onsumption, of general government 153.6| 154.8| 154.1| 154.6| 155.0| 155.4| 155.9
fixed capital
28 Intermediate goods and services 218.3| 2165| 200.8| 2075| 235.1| 2135| 2155
purchased
29 Durable goods 37.7 34.0 34.0 33.8 32.9 35.5 33.9
30 Nondurable goods 19.8 19.1 18.5 18.3 20.5 19.1 19.1
31 Services 160.7 163.2 157.2 155.4 181.4 158.8 162.3
32 Less: Own-account investment 4 21.5 20.0 20.3 19.9 19.8 19.9 20.2
33 Less: Sales to other sectors 3.5 3.3 3.4 3.3 3.3 3.3 3.3
34 INondefense consumption expenditures 318.2| 315.8| 317.7| 314.7| 315.4| 3156| 317.6
35 Gross output of general government 335.9 334.1 334.9 334.1 3334 334.1 335.3
36 Value added 239.5 242.9 242.3 242.5 243.1 243.7 244.9
37 Compensation of general government 147.0| 148.0| 148.4| 148.0| 147.9| 1478 148.3
employees
38 ConsumptionfoRgencraligovemment 92.8 95.1 94.1 94.8 95.5 96.1 96.9
fixed capital
39 Intermediate goods and services 96.5 91.4 92.7 91.7 90.5 90.5 90.6
purchased
40 Durable goods 34 3.2 3.3 3.3 3.2 3.2 3.2
41 Nondurable goods 19.7 18.6 18.9 18.5 18.7 18.5 18.6
42 A e 0.0 0.1 0.0 0.3 0.4 0.1 0.0
inventory change
43 Other nondurable goods 19.7 18.8 18.9 18.8 19.1 18.3 18.6
44 Services 73.4 69.6 70.6 70.1 68.7 69.0 69.0
45 Less: Own-account investment 4 13.6 12.9 13.1 12.9 12.8 12.7 12.8
46 Less: Sales to other sectors 4.2 5.4 4.1 6.4 5.3 5.8 4.9
47 | State and local consumption expenditures 1 | 1,444.7 | 1,459.9|1,454.1 | 1,458.4|1,461.7 | 1,465.5 | 1,468.2
48 Gross output of general government 1,866.5| 1,884.7| 1,876.8| 1,882.5| 1,887.0| 1,892.6| 1,896.4
49 Value added 1,283.1| 1,291.8| 1,288.4| 1,291.4| 1,292.8| 1,294.7| 1,295.5
50 Compensation of general government | 4 119 9| 1,118.7| 1,115.9| 1,118.4| 1,119.4| 1,120.9| 1,121.2
employees
51 onsumption, of general government 171.5| 1735 172.7| 173.2| 173.7| 1742| 1746
fixed capital
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Table 3.10.6. Real Government Consumption Expenditures and General Government Gross

Output, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
52 e e 583.1| 592.5| 588.0| 590.8| 593.8| 597.4| 600.3
purchased

53 Durable goods 23.6 23.9 23.7 23.9 24.0 24.1 24.2
54 Nondurable goods 203.7 208.1 205.9 207.2 208.7 210.4 212.0
55 Services 355.5 360.0 358.0 359.2 360.5 362.2 363.5
56 Less: Own-account investment 4 32.8 33.4 32.5 33.4 33.6 33.9 33.5
57 Less: Sales to other sectors 388.9 391.5 390.1 390.7 391.8 393.2 394.7
58 Tuition and related educational charges 82.4 83.3 83.0 83.2 83.4 83.7 83.9
59 Health and hospital charges 178.3 179.5 178.8 179.2 179.8 180.3 180.9
60 Other sales 5 128.3 128.6 128.3 128.3 128.5 129.2 129.9
61 | Residual 0.0 0.3 0.1 -0.2 0.7 0.8 0.6

Legend / Footnotes:

1. Government consumption expenditures are services (such as education and national defense) produced by government that
are valued at their cost of production. Excludes government sales to other sectors and government own-account investment

(construction, software, and research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of

general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.
4. Own-account investment is measured in current dollars by compensation of general government employees and related

expenditures for goods and services and is classified as investment in structures, software, and research and development in
table 3.9.5.

5. Includes federal purchases of research and development produced by state and local general government.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of

more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines.
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Table 3.11.1. Percent Change From Preceding Period in Real National Defense Consumption
Expenditures and Gross Investment by Type

[Percent] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 M i V] i
1 National defense consumption 6.6 21 4.0 0.9 16.0 12.2 1.0
expenditures and gross investment

2 | Consumption expenditures 1 -6.0 -0.7 3.5 -2.0 20.9 -15.4 0.3

3 Gross output of general government -6.0 -0.9 3.1 -2.2 19.9 -14.8 0.6

4 Value added -2.3 -1.0 1.5 -1.0 -1.1 -2.1 -1.3

5 Compensation of general government 3.6 22 1.9 25 27 43 3.0

employees

6 Military -2.5 -3.2 -3.5 -2.8 -4.5 -6.5 -4.5

7 Civilian -5.5 -0.7 12.0 -2.0 0.6 -0.4 -0.5

8 Con_suméation of general government fixed 0.2 0.8 1.0 1.2 1.2 1.1 1.2

capital

9 éntermediate goods and services purchased -11.8 -0.8 5.8 4.2 64.7 -32.0 3.8
10 Durable goods -12.9 -9.7 -27.1 -3.0 -10.0 35.4 -16.9
11 Aircraft -8.1 -10.0 -36.2 -1.2 -25.1 44.6 -1.9
12 Missiles -3.4 1.9 -18.9 34.3 25.8 77.7 -40.6
13 Ships -0.6 -10.2 -73.9 101.0 102.3 -41.5 -51.1
14 Vehicles -34.2 -15.4 80.8 -40.4 -85.4 442.0 11.9
15 Electronics -21.2 -20.3 -35.9 -17.3 -6.8 5.9 14.9
16 Other durable goods -14.4 -5.3 -8.8 -4.9 32.1 9.7 -43.7
17 Nondurable goods -14.1 -3.6 -0.5 -3.3 56.7 -24.5 0.4
18 Petroleum products -21.8 -4.6 13.8 8.2 51.8 -0.2 0.5
19 Ammunition -16.8 -11.1 -37.6 -37.3 150.1 -64.6 26.8
20 Other nondurable goods 1.7 0.8 -0.7 -4.1 40.2 -32.7 -6.6
21 Services -11.1 1.6 15.7 -4.6 85.6 -41.2 9.1
22 Installation support -11.2 2.4 -5.2 -1.0 75.1 -10.1 3.8
23 Weapons support -20.6 3.7 0.8 1.4 118.3 -30.0 -0.1
24 Personnel support -5.8 0.5 30.5 -3.9 87.7 -57.3 17.3
25 Transportation of material -18.5 0.1 9.4 -26.0 42.2 -9.1 -6.0
26 Travel of persons -24.2 4.7 28.1 -22.2 57.8 1.4 1.2
27 Less: Own-account investment 4 -5.5 -7.0 -7.1 -8.0 -2.6 2.0 6.0
28 Less: Sales to other sectors -4.4 -5.4 -10.5 -7.9 -2.1 -8.2 5.0
29 | Gross investment 2 -8.9 -8.0 -30.0 14.0 -3.2 3.3 -6.6
30 Structures -22.1 -20.8 -16.4 -12.2 6.3 -27.1 -29.6
31 Equipment -7.9 -7.9 -46.1 37.9 -6.3 7.2 -15.1
32 Aircraft 10.3 -7.8 -69.6 118.1 -27.7 -4.8 -26.1
33 Missiles -3.4 -1.6 -27.3 21.3 13.1 40.4 -28.7
34 Ships 3.9 4.3 -55.7 110.0 -3.5 5.1 -23.4
35 Vehicles -33.8 -27.5 -39.6 -31.0 -17.6 -39.8 -40.2
36 Electronics -21.6 -18.0 -31.5 -11.6 -3.6 6.1 9.7
37 Other equipment -16.1 -9.9 -16.2 -5.4 11.1 17.8 1.3
38 Intellectual property products -8.6 -6.8 -7.5 -5.5 -0.3 1.9 6.1
39 Software -0.6 0.9 1.4 0.0 7.8 0.8 3.5
40 Research and development -9.5 -7.7 -8.7 -6.2 -1.3 2.1 6.4

Legend / Footnotes:

1. National defense consumption expenditures are defense services produced by government that are valued at their cost of
production. Excludes government sales to other sectors and government own-account investment (construction, software, and

research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of

general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.2. Contributions to Percent Change From Preceding Period in Real National

Defense Consumption Expenditures and Gross Investment by Type
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i M T Y, i
Percent change at annual rate:
1 NatienalidefenseiconsSumption oY 2.1 4.0 09| 16.0 R -1.0
expenditures and gross investment
Percentage points at annual rates:

2 | Consumption expenditures 1 -4.81 -0.55 2.82 -1.61 16.45 -12.88 0.28

3 Gross output of general government -4.99 -0.79 2.55 -1.89 16.36 -12.86 0.46

4 Value added -1.13 -0.53 0.83 -0.55 -0.55 -1.05 -0.70

5 Compensation of general government -1.09| -0.70 0.60| -0.81| -0.83 -1.30| -0.95

employees

6 Military -0.48 -0.63 -0.72 -0.57 -0.90 -1.26 -0.90

7 Civilian -0.61 -0.07 1.32 -0.23 0.07 -0.04 -0.06

8 Con'sumftion of general government fixed -0.05 0.17 0.23 0.25 0.28 0.25 0.26

capital

9 !?‘ntermediate goods and services purchased -3.86 -0.25 1.72 -1.34 16.91 -11.81 1.16
10 Durable goods -0.69 -0.49 -1.51 -0.14 -0.40 1.41 -0.88
11 Aircraft -0.19 -0.23 -1.03 -0.03 -0.56 0.78 -0.04
12 Missiles -0.01 0.01 -0.08 0.12 0.11 0.27 -0.25
13 Ships 0.00 -0.01 -0.11 0.06 0.07 -0.05 -0.06
14 Vehicles -0.10 -0.03 0.13 -0.11 -0.30 0.26 0.02
15 Electronics -0.20 -0.16 -0.31 -0.13 -0.04 0.04 0.09
16 Other durable goods -0.18 -0.06 -0.10 -0.06 0.32 0.11 -0.64
17 Nondurable goods -0.55 -0.12 -0.02 -0.11 1.66 -0.93 0.01
18 Petroleum products -0.48 -0.08 0.21 0.14 0.77 0.00 0.01
19 Ammunition -0.09 -0.05 -0.22 -0.20 0.42 -0.43 0.09
20 Other nondurable goods 0.02 0.01 -0.01 -0.05 0.47 -0.50 -0.09
21 Services -2.62 0.36 3.25 -1.08 15.65 -12.30 2.03
22 Installation support -0.57 0.12 -0.25 -0.05 3.04 -0.53 0.20
23 Weapons support -0.85 0.13 0.03 0.05 3.14 -1.35 0.00
24 Personnel support -0.70 0.06 3.14 -0.49 8.58 -10.32 1.89
25 Transportation of material -0.24 0.00 0.10 -0.35 0.43 -0.11 -0.07
26 Travel of persons -0.27 0.04 0.23 -0.24 0.45 0.01 0.01
27 Less: Own-account investment 4 0.16 0.21 0.22 0.24 0.08 -0.05 -0.17
28 Less: Sales to other sectors 0.02 0.03 0.05 0.04 0.01 0.04 -0.02
29 | Gross investment 2 -1.82 -1.59 -6.83 2.47 -0.43 0.71 -1.28
30 Structures -0.22 -0.18 -0.13 -0.09 0.05 -0.21 -0.22
31 Equipment -0.82 -0.80 -6.02 3.05 -0.46 0.76 -1.57
32 Aircraft 0.25 -0.22 -3.30 2.07 -0.80 -0.05 -0.75
33 Missiles -0.03 -0.01 -0.26 0.16 0.15 0.31 -0.31
34 Ships 0.06 0.07 -1.35 1.24 -0.06 0.09 -0.47
35 Vehicles -0.24 -0.14 -0.23 -0.15 -0.07 -0.16 -0.16
36 Electronics -0.24 -0.17 -0.31 -0.10 -0.03 0.04 0.07
37 Other equipment -0.61 -0.34 -0.56 -0.17 0.35 0.53 0.04
38 Intellectual property products -0.78 -0.61 -0.68 -0.49 -0.02 0.16 0.51
39 Software -0.01 0.01 0.01 0.00 0.08 0.01 0.04
40 Research and development -0.78 -0.61 -0.69 -0.49 -0.10 0.15 0.48

Legend / Footnotes:
1. National defense consumption expenditures are defense services produced by government that are valued at their cost of

production. Excludes government sales to other sectors and government own-account investment (construction, software, and
research and development).
2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.3. Real National Defense Consumption Expenditures and Gross Investment by

Type, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 National defense consumption 91.050 | 89.105| 88.024 | 88.214 | 91.552 | 88.631| 88.407
expenditures and gross investment
2 | Consumption expenditures 1 93.228 | 92.589 | 91.686 | 91.233| 95.671| 91.765| 91.843
3 Gross output of general government 93.748 | 92.867| 92.065| 91.552| 95.806| 92.046 92.173
4 Value added 101.499 | 100.469 | 100.937 | 100.677 | 100.397 99.864 99.538
5 gfnrglf(’)‘i’;‘;“o” of general government 98.576 | 96.366| 97.418| 96.802| 96.147| 95.006| 94.373
6 Military 96.067 93.010 94.437 93.771 92.690 91.141 90.107
7 Civilian 103.513| 102.829 | 103.166 | 102.644 | 102.802 | 102.702 | 102.575
8 fggifglmft'on of general government fixed | 106 163 107.005 | 106.544 | 106.851 | 107.166 | 107.459 | 107.771
9 Intermediate goods and services purchased | g5 953 | 82.279| 79.743| 78.882| 89.358| 81.135| 81.898
10 Durable goods 82.351| 74.329| 74.302| 73.730| 71.815| 77.470 73.959
11 Aircraft 119.932| 107.953 | 109.553 | 109.223 | 101.616 | 111.421 | 110.888
12 Missiles 70.327 71.637 63.218 68.053 72.071 83.207 73.048
13 Ships 99.398 | 89.221| 73.547| 87.567 | 104.427 | 91.342 76.400
14 Vehicles 45.065| 38.118| 46.895| 41.210| 25.484| 38.884 39.993
15 Electronics 53.621 42.762 44.536 42.465 41.721 42.328 43.819
16 Other durable goods 77.608| 73.512| 71.202| 70.312| 75.386| 77.148 66.840
17 Nondurable goods 81.040| 78.126| 75.568| 74.942| 83.846| 78.148 78.226
18 Petroleum products 77.673 74.129 69.215 70.598 78.367 78.335 78.429
19 Ammunition 79.182| 70.407| 72.737| 64.725| 81.398| 62.770 66.609
20 Other nondurable goods 89.840| 90.563| 89.629| 88.702| 96.516| 87.405 85.935
21 Services 83.331 84.629 81.540 80.577 94.053 82.347 84.164
22 Installation support 77.273| 79.114| 74.251| 74.059| 85.190| 82.956 83.730
23 Weapons support 77.149| 80.029| 73.776| 74.040| 89.994| 82.306 82.294
24 Personnel support 94.081 94.576 92.592 91.668 | 107.300 86.742 90.280
25 Transportation of material 58.667 | 58.734| 59.790| 55.458| 60.556| 59.131 58.217
26 Travel of persons 65.399| 68.487| 67.679| 63.557| 71.234| 71.479 71.692
27 Less: Own-account investment 4 110.428| 102.685 | 104.511 | 102.352 | 101.684 | 102.192 | 103.689
28 Less: Sales to other sectors 92.717| 87.705| 89.771| 87.935| 87.478| 85.634 86.678
29 | Gross investment 5 83.286| 76.655| 74.936| 77.431| 76.813| 77.439| 76.133
30 Structures 34.922 27.668 28.679 27.761 28.188 26.043 23.852
31 Equipment 88.488| 81.469| 76.950| 83.390| 82.050| 83.488 80.131
32 Aircraft 163.131 | 150.383 | 135.409 | 164.549 | 151.708 | 149.865 | 138.954
33 Missiles 121.603 | 119.648 | 111.046 | 116.539 | 120.182 | 130.827 | 120.219
34 Ships 102.530 | 106.972 | 92.919| 111.860 | 110.858 | 112.249 | 104.998
35 Vehicles 39.279| 28.488| 32.147| 29.303| 27.915| 24.588 21.623
36 Electronics 55.403 45.441 46.537 45.129 44.718 45.381 46.448
37 Other equipment 74.866 | 67.457| 66.569| 65.650| 67.394| 70.213 70.439
38 Intellectual property products 88.514 | 82.518| 83.318| 82.158| 82.103| 82.493 83.719
39 Software 112.615| 113.675| 112.551| 112.560 | 114.682 | 114.906 | 115.886
40 Research and development 86.101 | 79.434| 80.416| 79.146| 78.884| 79.290 80.537

Legend / Footnotes:

1. National defense consumption expenditures are defense services produced by government that are valued at their cost of
production. Excludes government sales to other sectors and government own-account investment (construction, software, and

research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.4. Price Indexes for National Defense Consumption Expenditures and Gross

Investment by Type
[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 National defense consumption 107.275 [108.407 |108.067 |108.514 |108.633 [108.412 [108.230
expenditures and gross investment
2 | Consumption expenditures 1 107.814 (108.979 |108.559 (109.084 |109.257 |109.014 |108.795
3 Gross output of general government 107.800 | 108.959 | 108.529 | 109.065 | 109.240 | 109.002 | 108.781
4 Value added 106.542 | 107.731 | 107.235| 107.593 | 107.893 | 108.203 | 108.805
5 gfnrglf(’)‘i’;‘;“o” of general government 106.669 | 107.943 | 107.188 | 107.698 | 108.205 | 108.680 | 109.759
6 Military 104.923 | 106.618 | 105.805 | 106.316 | 106.902 | 107.449 | 108.565
7 Civilian 109.907 | 110.461 | 109.811 | 110.318 | 110.685| 111.031| 112.051
8 fggifglmft'on of general government fixed | 106 314 | 107.384 | 107.257 | 107.397 | 107.402 | 107.479| 107.417
9 Intermediate goods and services purchased | 149 677 | 110.831 | 110.497 | 111.351 | 111.314 | 110.162 | 108.510
10 Durable goods 102.485| 102.972 | 102.859 | 102.839 | 103.052 | 103.139 | 103.525
11 Aircraft 101.823 | 102.411 | 102.283 | 102.243 | 102.521 | 102.598 | 102.968
12 Missiles 102.819 | 103.152 | 102.961 | 102.664 | 103.567 | 103.418 | 103.997
13 Ships 102.143 | 102.752 | 102.740 | 102.787 | 102.685 | 102.797 | 103.266
14 Vehicles 104.377 | 105.093 | 105.198 | 104.781 | 104.617 | 105.777 | 105.978
15 Electronics 100.892 | 100.825 | 100.850 | 100.844 | 100.772 | 100.833 | 100.800
16 Other durable goods 104.288 | 104.958 | 104.759 | 104.956 | 105.021 | 105.099 | 105.713
17 Nondurable goods 138.112| 136.840 | 139.446 | 139.608 | 139.326 | 128.980 | 111.734
18 Petroleum products 173.317 | 167.933 | 176.194 | 175.346 | 172.925 | 147.268 | 105.958
19 Ammunition 109.394 | 109.686 | 109.819 | 109.503 | 110.018 | 109.405| 109.138
20 Other nondurable goods 109.652 | 111.821 | 110.116 | 111.267 | 112.564 | 113.337 | 114.423
21 Services 107.922| 109.519 | 108.787 | 109.912 | 109.853 | 109.522 | 109.284
22 Installation support 110.044 | 112.160| 111.498| 112.536 | 112.982 | 111.626 | 110.366
23 Weapons support 107.512| 109.478 | 108.764 | 109.338 | 109.847 | 109.962 | 110.574
24 Personnel support 105.874 | 107.278 | 106.727 | 107.090 | 107.616 | 107.678 | 107.997
25 Transportation of material 112.978| 114.764 | 113.143 | 119.234 | 113.924 | 112.754 | 110.810
26 Travel of persons 112.943 | 112.284 | 110.075| 118.284 | 110.786 | 109.991 | 107.056
27 Less: Own-account investment 4 107.520 | 108.473 | 107.798 | 108.626 | 108.814 | 108.655 | 108.316
28 Less: Sales to other sectors 106.861 | 108.349 | 107.725| 108.178 | 108.622 | 108.871 | 109.018
29 | Gross investment 5 105.335 |106.324 (106.322 |106.442 |106.330 [106.201 (106.179
30 Structures 109.003 | 112.106 | 110.908 | 111.128 | 112.675| 113.713 | 112.906
31 Equipment 102.863 | 103.139 | 103.555| 103.337 | 102.966 | 102.698 | 102.892
32 Aircraft 98.290| 97.956 | 99.073| 98.472| 97.540| 96.740 96.588
33 Missiles 109.456 | 108.602 | 110.264 | 108.595| 107.871 | 107.679 | 108.956
34 Ships 108.912 | 110.439 | 110.268 | 110.699 | 110.793 | 109.995 | 109.794
35 Vehicles 106.406 | 107.310 | 107.856 | 106.757 | 106.306 | 108.322 | 108.707
36 Electronics 97.749 97.739 97.742 97.846 97.596 97.770 97.540
37 Other equipment 104.346 | 104.942 | 104.770 | 104.979 | 104.958 | 105.063 | 105.547
38 Intellectual property products 108.036 | 109.693 | 109.294 | 109.800 | 109.867 | 109.812 | 109.594
39 Software 100.255| 100.196 | 100.336 | 100.432 | 100.360 99.655 99.267
40 Research and development 108.954 | 110.855| 110.375| 110.941 | 111.029 | 111.074 | 110.882

Legend / Footnotes:

1. National defense consumption expenditures are defense services produced by government that are valued at their cost of
production. Excludes government sales to other sectors and government own-account investment (construction, software, and

research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.5. National Defense Consumption Expenditures and Gross Investment by Type
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 National defense consumption 769.9| 761.5| 749.9| 754.6| 784.0| 757.5| 754.3
expenditures and gross investment

2 | Consumption expenditures 1 616.4 618.9 610.5 610.4 641.1 613.6 612.8

3 Gross output of general government 643.3 644.2 636.1 635.6 666.2 638.7 638.3

4 Value added 403.8 404.2 404.2 404.6 404.6 403.6 404.5

5 Compensation of general government 240.6| 238.0| 238.9| 2386| 238.1| 2365 237.0

employees

6 Military 153.2 150.7 151.9 151.5 150.6 148.9 148.7

7 Civilian 87.4 87.3 87.1 87.0 87.5 87.6 88.3

8 gggs;lmft'on of general government fixed | 163 3| 1662| 165.3| 166.0| 166.5| 167.1| 167.4

9 Intermediate goods and services purchased 239.4| 239.9| 231.8| 231.1| 261.7| 2352| 233.8
10 Durable goods 38.7 35.1 35.0 34.7 33.9 36.6 35.1
11 Aircraft 17.9 16.2 16.4 16.4 15.3 16.8 16.8
12 Missiles 3.3 3.3 2.9 3.2 3.4 3.9 3.4
13 Ships 0.7 0.7 0.5 0.6 0.8 0.7 0.6
14 Vehicles 1.7 1.4 1.7 1.5 0.9 1.4 1.5
15 Electronics 6.1 4.9 51 4.8 4.7 4.8 5.0
16 Other durable goods 9.0 8.6 8.3 8.2 8.8 9.0 7.8
17 Nondurable goods 27.4 26.1 25.8 25.6 28.5 24.6 21.4
18 Petroleum products 14.1 13.0 12.7 12.9 14.1 12.0 8.7
19 Ammunition 3.6 3.2 3.3 3.0 3.7 2.9 3.0
20 Other nondurable goods 9.7 9.9 9.7 9.7 10.7 9.7 9.6
21 Services 173.4 178.8 171.1 170.8 199.2 173.9 177.4
22 Installation support 37.5 39.1 36.5 36.7 42.4 40.8 40.7
23 Weapons support 27.1 28.6 26.2 26.4 32.2 29.5 29.7
24 Personnel support 93.2 95.0 92.5 91.9 108.1 87.4 91.3
25 Transportation of material 8.7 8.8 8.9 8.7 9.1 8.8 8.5
26 Travel of persons 7.0 7.2 7.0 7.1 7.4 7.4 7.2
27 Less: Own-account investment 4 23.1 21.7 21.9 21.6 21.5 21.6 21.9
28 Less: Sales to other sectors 3.8 3.6 3.7 3.6 3.6 3.5 3.6
29 | Gross investment 5 153.5 142.6 139.4 144.2 142.9 143.9 141.5
30 Structures 6.5 5.3 5.5 5.3 5.4 51 4.6
31 Equipment 78.3 72.3 68.6 74.1 72.7 73.8 70.9
32 Aircraft 21.6 19.9 18.1 21.9 20.0 19.6 18.1
33 Missiles 6.7 6.6 6.2 6.4 6.6 7.1 6.6
34 Ships 12.4 13.2 11.4 13.8 13.7 13.8 12.8
35 Vehicles 3.8 2.8 3.2 2.9 2.7 2.5 2.2
36 Electronics 7.2 5.9 6.0 5.8 5.8 5.9 6.0
37 Other equipment 26.5 24.0 23.6 23.4 24.0 25.0 25.2
38 Intellectual property products 68.7 65.0 65.4 64.8 64.8 65.1 65.9
39 Software 7.7 7.8 7.7 7.7 7.9 7.8 7.9
40 Research and development 61.0 57.2 57.7 57.1 56.9 57.3 58.1

Legend / Footnotes:
1. National defense consumption expenditures are defense services produced by government that are valued at their cost of

production. Excludes government sales to other sectors and government own-account investment (construction, software, and
research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.11.6. Real National Defense Consumption Expenditures and Gross Investment by
Type, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 National defense consumption 717.7| 702.4| 693.9| 695.4| 721.7| 698.7| 696.9
expenditures and gross investment

2 | Consumption expenditures 1 571.8 567.8 562.3 559.5 586.7 562.8 563.3

3 Gross output of general government 596.7 591.1 586.0 582.8 609.8 585.9 586.7

4 Value added 379.0 375.2 377.0 376.0 374.9 372.9 371.7

5 Compensation of general government 225.5| 220.5| 2229| 2215 220.0| 217.6| 2159

employees

6 Military 146.0 141.4 143.5 142.5 140.9 138.5 137.0

7 Civilian 79.5 79.0 79.2 78.8 79.0 78.9 78.8

8 gggs;lmft'on of general government fixed | 153 5| 1548| 154.1| 154.6| 155.0| 1554 155.9

9 Intermediate goods and services purchased 218.3| 216.55| 209.8| 207.5| 235.1| 2135| 2155
10 Durable goods 37.7 34.0 34.0 33.8 32.9 35.5 33.9
11 Aircraft 17.6 15.8 16.1 16.0 14.9 16.4 16.3
12 Missiles 3.2 3.2 2.9 3.1 3.3 3.8 3.3
13 Ships 0.7 0.6 0.5 0.6 0.8 0.7 0.6
14 Vehicles 1.6 1.3 1.6 1.4 0.9 1.4 1.4
15 Electronics 6.1 4.8 5.0 4.8 4.7 4.8 4.9
16 Other durable goods 8.6 8.2 7.9 7.8 8.4 8.6 7.4
17 Nondurable goods 19.8 19.1 18.5 18.3 20.5 19.1 19.1
18 Petroleum products 8.1 7.8 7.2 7.4 8.2 8.2 8.2
19 Ammunition 3.3 2.9 3.0 2.7 34 2.6 2.8
20 Other nondurable goods 8.8 8.9 8.8 8.7 9.5 8.6 8.4
21 Services 160.7 163.2 157.2 155.4 181.4 158.8 162.3
22 Installation support 34.1 34.9 32.7 32.6 37.5 36.6 36.9
23 Weapons support 25.2 26.1 24.1 24.2 29.4 26.8 26.8
24 Personnel support 88.1 88.5 86.7 85.8 100.4 81.2 84.5
25 Transportation of material 7.7 7.7 7.9 7.3 8.0 7.8 7.6
26 Travel of persons 6.2 6.4 6.4 6.0 6.7 6.7 6.7
27 Less: Own-account investment 4 21.5 20.0 20.3 19.9 19.8 19.9 20.2
28 Less: Sales to other sectors 3.5 3.3 34 3.3 3.3 3.3 3.3
29 | Gross investment 5 145.7 134.1 131.1 135.5 134.4 135.5 133.2
30 Structures 6.0 4.7 4.9 4.8 4.8 4.5 4.1
31 Equipment 76.1 70.1 66.2 71.7 70.6 71.8 68.9
32 Aircraft 22.0 20.3 18.3 22.2 20.5 20.2 18.7
33 Missiles 6.2 6.1 5.6 5.9 6.1 6.6 6.1
34 Ships 11.4 11.9 10.4 12.5 12.4 12.5 11.7
35 Vehicles 3.6 2.6 3.0 2.7 2.6 2.3 2.0
36 Electronics 7.3 6.0 6.2 6.0 5.9 6.0 6.1
37 Other equipment 25.4 22.9 22.6 22.3 22.8 23.8 23.9
38 Intellectual property products 63.6 59.3 59.8 59.0 59.0 59.3 60.1
39 Software 7.7 7.8 7.7 7.7 7.8 7.9 7.9
40 Research and development 56.0 51.6 52.3 51.4 51.3 51.5 52.3
41 | Residual -1.3 -0.5 -1.0 -1.2 -0.4 -0.4 0.1

Legend / Footnotes:
1. National defense consumption expenditures are defense services produced by government that are valued at their cost of

production. Excludes government sales to other sectors and government own-account investment (construction, software, and
research and development).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of
general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures, software, and research and development.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of
more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines.
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Table 4.1. Foreign Transactions in the National Income and Product Accounts

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 gurrent receipts from the rest of the 3,072.6 3,164.6 3,107.3 3,172.8 3,213.7 3,164.8 3,030.1
2 | Exports of goods and services 2,262.2 2,337.0 2,284.7 2,344.3 2,366.5 2,352.3 2,247.4
3 Goods 1 1,562.8 1,614.7 1,575.3 1,623.3 1,645.0 1,615.3 1,503.7
4 Durable 957.3 993.9 962.9 992.1 1,013.9 1,006.6 957.6
5 Nondurable 605.5 620.8 612.3 631.1 631.1 608.7 546.2
6 Services 1 699.4 722.2 709.5 721.1 721.4 737.0 743.7
7 | Income receipts 810.4 827.7 822.6 828.5 847.2 812.4 782.7
8 Wage and salary receipts 6.7 6.9 6.8 6.9 6.9 6.9 7.0
9 Income receipts on assets 803.7 820.8 815.8 821.6 840.3 805.5 775.7
10 Interest 146.6 152.0 147.1 150.2 154.5 156.2 155.3
11 Dividends 286.8 320.1 329.6 318.3 335.0 297.5 284.6
12 Reinvested earnings on U.S. direct 370.2 348.7 339.1 353.2 350.9 351.9 335.8
investment abroad
13 Sv‘grrlznt payments to the rest of the 3,494.8 3,632.3 3,572.9 3,612.9 3,656.9 3,686.4 3,592.7
14 | Imports of goods and services 2,770.4 2,875.2 2,822.7 2,893.5 2,883.0 2,901.5 2,810.5
15 Goods 1 2,302.3 2,385.5 2,341.5 2,405.6 2,393.7 2,401.1 2,306.2
16 Durable 1,360.5 1,449.0 1,381.8 1,454.3 1,460.4 1,499.6 1,482.4
17 Nondurable 941.7 936.4 959.7 951.3 933.3 901.5 823.8
18 Services 1 468.1 489.7 481.2 487.9 489.3 500.4 504.3
19 | Income payments 586.1 616.0 611.6 615.0 617.3 619.9 620.6
20 Wage and salary payments 15.6 15.9 15.4 16.1 16.0 16.3 16.3
21 Income payments on assets 570.5 600.0 596.2 599.0 601.3 603.7 604.3
22 Interest 316.5 325.3 325.0 321.5 325.9 328.7 335.8
23 Dividends 154.0 139.6 167.3 130.2 146.4 114.5 160.9
24 Reinvested earnings on foreign direct 100.1 135.2 103.9 147.3 129.0 160.5 107.6
investment in the United States
25 Current taxes and transfer payments to the 138.3 1411 138.6 104.3 156.6 165.0 161.6
rest of the world (net)
26 From persons (net) 74.3 75.6 75.4 73.3 74.9 78.6 74.9
27 From government (net) 40.7 30.8 35.9 -1.6 44.4 44.3 44.4
28 From business (net) 23.3 34.8 27.3 32.6 37.2 42.0 42.3
29 Balance on current account, NIPAs -422.2 -467.6 -465.6 -440.0 -443.2 -521.7 -562.6
Addenda:
30 Net lending or net borrowing (-), NIPAs -423.0 -468.0 -466.0 -440.3 -443.5 -522.0 -
31 Balance on current account, NIPAs -422.2 -467.6 -465.6 -440.0 -443.2 -521.7 -562.6
32 Less: Capital account transactions (net) 2 0.8 0.3 0.5 0.3 0.3 0.3 -

Legend / Footnotes:
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are included in services. Beginning with 1986, repairs
and alterations of equipment are reclassified from goods to services.
2. Consists of capital transfers and the acquisition and disposal of nhonproduced nonfinancial assets. Prior to 1982, reflects only capital grants paid to the U.S. territories and
the Commonwealths of Puerto Rico and Northern Mariana Islands.
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Table 4.2.1. Percent Change From Preceding Period in Real

Goods and Services by Type of Product
[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

Exports and in Real Imports of

. 2014 2015
Line 2013 2014 i M i v i
1 Exports of goods and services 3.0 3.2 -9.2 11.1 4.5 4.5 -7.6
2 | Exports of goods 1 2.8 4.0 -11.9 14.3 7.5 2.4 -14.0
3 Foods, feeds, and beverages 2.2 4.8 -24.1 -16.1 -8.9 50.8 -24.7
4 Industrial supplies and materials 4.1 3.8 -23.1 25.4 11.5 -2.3 -8.6
5 Durable goods 0.6 4.4 -2.7 6.1 12.8 4.3 -16.4
6 Nondurable goods 5.5 3.6 -29.6 33.6 11.1 -4.8 -4.9
7 Capital goods, except automotive 0.7 2.4 -1.3 6.5 6.1 -0.5 -11.9
8 Civilian aircraft, engines, and parts 9.2 3.8 -12.8 37.9 3.4 0.1 -5.1
9 Computers, peripherals, and parts 0.1 2.9 14.4 -6.4 7.4 -12.0 -2.2
10 Other -1.4 1.9 0.2 0.7 6.7 0.9 -14.9
11 Automotive vehicles, engines, and parts 3.8 4.2 -13.3 29.3 27.0 -17.9 -33.1
12 Consumer goods, except food and automotive 5.2 6.7 11.7 16.3 -0.1 0.9 9.1
13 Durable goods 7.2 6.8 5.1 17.7 -4.4 -3.5 -1.2
14 Nondurable goods 2.9 6.7 20.9 14.5 5.8 6.7 22.9
15 Other 2 3.7 10.1 -30.4 44.2 54 50.4 -48.2
16 | Exports of services 1 3.6 1.4 -2.8 4.0 -1.9 9.2 7.4
17 Transport 51 4.5 2.2 7.1 2.3 9.0 5.5
18 Travel (for all purposes including education) 6.4 4.7 3.1 9.3 0.8 7.8 12.1
19 E]Zhea::ges for the use of intellectual property 1.7 -0.4 3.1 2.3 0.6 4.4 3.3
20 Other business services 3 2.9 1.3 -8.8 5.0 -5.1 12.9 6.5
21 Government goods and services n.e.c. 0.2 -25.2 -24.7 -43.8 -19.8 16.9 18.2
22 Other -4.7 2.8 2.6 2.3 4.0 -6.0 1.6
23 Imports of goods and services 1.1 4.0 2.2 11.3 -0.9 10.4 5.6
24 | Imports of goods 1 0.9 4.1 2.5 12.5 -1.3 10.4 5.1
25 Foods, feeds, and beverages 3.9 5.2 8.0 32.7 -7.0 -8.4 13.2
26 Industrial supplies and materials, except 1.6 6.3 3.3 252 0.8 6.7 6.5
petroleum and products
27 Durable goods 2.6 12.2 26.4 27.5 -2.6 21.9 5.9
28 Nondurable goods 0.6 0.2 -16.8 22.6 4.9 -9.2 7.3
29 Petroleum and products -7.2 -4.5 16.7 -24.9 -11.5 20.9 10.3
30 Capital goods, except automotive 2.1 7.0 2.5 16.2 6.0 6.0 -1.2
31 Civilian aircraft, engines, and parts 14.8 11.4 20.0 14.3 21.4 -27.2 20.1
32 Computers, peripherals, and parts -0.3 1.0 -28.2 12.9 8.3 36.7 -34.5
33 Other 1.5 8.4 11.8 17.5 3.5 3.2 8.5
34 Automotive vehicles, engines, and parts 4.0 6.9 -12.7 35.3 4.1 3.4 -1.9
35 Consumer goods, except food and automotive 3.1 4.3 -3.3 16.4 -4.1 18.4 7.0
36 Durable goods 5.9 5.1 -10.3 23.6 -6.7 33.6 -6.3
37 Nondurable goods 0.0 3.4 5.7 8.6 -1.1 2.7 25.0
38 Other 3.2 2.7 29.1 12.0 -5.9 23.6 29.2
39 | Imports of services 1 2.2 3.6 1.0 5.6 1.0 10.0 7.6
40 Transport 5.9 1.6 -8.0 9.1 2.1 9.3 8.2
41 Travel (for all purposes including education) 2.7 7.8 2.2 20.7 2.5 22.5 12.9
42 E]:hea(r:ges for the use of intellectual property 24 5.0 41.1 -18.7 1.8 1.9 15.3
43 Other business services 3 3.6 3.6 -0.1 3.5 1.0 6.6 2.1
44 Government goods and services n.e.c. -12.8 -8.2 -13.4 -2.9 -4.4 11.0 19.0
45 Other -1.6 -3.2 -4.1 -4.1 -2.1 -1.8 2.1
Addenda:
46 Exports of durable goods 1.9 3.7 -3.9 12.1 8.9 -1.9 -16.6
47 Exports of nondurable goods 4.3 4.6 -23.0 18.0 5.4 9.9 -9.3
48 Exports of agricultural goods 4 1.4 3.8 -22.7 -17.6 -7.1 42.4 -22.4
49 Exports of nonagricultural goods 3.0 4.1 -10.7 18.4 9.1 -0.9 -13.1
50 Imports of durable goods 3.4 7.0 -0.8 23.0 1.4 13.1 -0.6
51 Imports of nondurable goods -2.4 -0.1 7.5 -1.5 -5.3 6.3 15.9
52 Imports of nonpetroleum goods 2.8 5.8 -0.1 21.3 0.6 8.8 4.5

Legend / Footnotes:
n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are
included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.

3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

4. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.

Page 95 of 127



Bureau of Economic Analysis
Table 4.2.2. Contributions to Percent Change in Real Exports and in Real Imports of Goods
and Services by Type of Product

Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T v i
Percent change at annual rate:
1 Exports of goods and services 3.0 3.2 -9.2 11.1 4.5 4.5 -7.6
Percentage points at annual rates:
2 | Exports of goods 1 1.96 2.78 -8.40 9.76 5.12 1.72 -9.90
3 Foods, feeds, and beverages 0.13 0.28 -1.70 -1.02 -0.54 2.44 -1.59
4 Industrial supplies and materials 0.89 0.83 -5.53 5.09 2.41 -0.49 -1.72
5 Durable goods 0.04 0.26 -0.14 0.37 0.73 0.26 -1.05
6 Nondurable goods 0.85 0.57 -5.38 4.72 1.68 -0.75 -0.67
7 Capital goods, except automotive 0.16 0.57 -0.26 1.58 1.40 -0.10 -2.95
8 Civilian aircraft, engines, and parts 0.40 0.18 -0.61 1.56 0.16 0.01 -0.26
9 Computers, peripherals, and parts 0.00 0.06 0.29 -0.14 0.15 -0.26 -0.04
10 Other -0.24 0.33 0.06 0.16 1.09 0.16 -2.65
11 Automotive vehicles, engines, and parts 0.26 0.28 -0.92 1.77 1.68 -1.38 -2.63
12 Consumer goods, except food and automotive 0.43 0.56 0.94 1.33 0.00 0.08 0.77
13 Durable goods 0.32 0.31 0.25 0.81 -0.21 -0.17 -0.05
14 Nondurable goods 0.11 0.24 0.69 0.52 0.21 0.25 0.82
15 Other 2 0.10 0.26 -0.94 1.01 0.15 1.18 -1.78
16 | Exports of services 1 1.09 0.43 -0.82 1.29 -0.57 2.76 2.30
17 Transport 0.19 0.18 0.09 0.28 0.09 0.34 0.22
18 Travel (for all purposes including education) 0.47 0.36 0.24 0.72 0.07 0.61 0.95
19 Shea(r:ges for the use of intellectual property 0.10 -0.02 0.17 0.13 0.03 0.24 0.19
20 Other business services 3 0.35 0.16 -1.09 0.61 -0.63 1.48 0.80
21 Government goods and services n.e.c. 0.00 -0.26 -0.25 -0.47 -0.16 0.11 0.13
22 Other -0.03 0.02 0.02 0.01 0.02 -0.04 0.01
Percent change at annual rate:
23 Imports of goods and services 1.1 4.0 2.2 11.3 -0.9 10.4 5.6
Percentage points at annual rates:
24 | Imports of goods 1 0.78 3.37 2.06 10.30 -1.09 8.66 4.25
25 Foods, feeds, and beverages 0.16 0.22 0.33 1.28 -0.32 -0.37 0.57
26 Industrial supplies and materials, except 0.17 0.68 0.35 253 0.09 0.78 0.72
petroleum and products
27 Durable goods 0.14 0.66 1.30 1.44 -0.16 1.23 0.36
28 Nondurable goods 0.03 0.01 -0.95 1.09 0.24 -0.45 0.36
29 Petroleum and products -1.11 -0.64 2.11 -3.71 -1.48 2.23 0.92
30 Capital goods, except automotive 0.42 1.41 0.50 3.19 1.21 1.31 -0.22
31 Civilian aircraft, engines, and parts 0.22 0.19 0.33 0.25 0.37 -0.59 0.35
32 Computers, peripherals, and parts -0.01 0.04 -1.42 0.51 0.33 1.40 -1.83
33 Other 0.21 1.17 1.60 2.42 0.51 0.50 1.26
34 Automotive vehicles, engines, and parts 0.44 0.77 -1.52 3.51 0.47 0.42 -0.23
35 Consumer goods, except food and automotive 0.59 0.84 -0.64 3.05 -0.81 3.44 1.42
36 Durable goods 0.59 0.53 -1.14 2.28 -0.72 3.18 -0.70
37 Nondurable goods 0.00 0.31 0.50 0.78 -0.10 0.26 2.12
38 Other 0.12 0.10 0.94 0.45 -0.23 0.84 1.07
39 | Imports of services 1 0.37 0.60 0.18 0.98 0.17 1.69 1.30
40 Transport 0.18 0.05 -0.28 0.30 0.07 0.31 0.28
41 Travel (for all purposes including education) 0.10 0.30 0.08 0.76 0.10 0.84 0.51
42 ﬁheazges for the use of intellectual property -0.03 0.07 0.51 -0.30 -0.03 -0.03 0.21
43 Other business services 3 0.26 0.27 0.00 0.27 0.08 0.48 0.16
44 Government goods and services n.e.c. -0.13 -0.08 -0.13 -0.02 -0.04 0.09 0.14
45 Other 0.00 -0.01 -0.01 -0.01 0.00 0.00 0.00

Legend / Footnotes:
n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are

included in services.
2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.

3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and
information services and other other business services.
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Table 4.2.3. Real Exports and Imports of Goods and Services by Type of Product, Quantity

Indexes

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Exports of goods and services 127.213|131.299 |127.660 (131.050 (132.513 |133.973 |131.352
2 | Exports of goods 1 129.837 |135.091 (130.324 |134.764 |137.227 |138.050 |132.959
3 Foods, feeds, and beverages 111.323| 116.662 | 118.803 | 113.688 | 111.074 | 123.083 | 114.663
4 Industrial supplies and materials 130.309 | 135.325| 128.063 | 135.517 | 139.265 | 138.454 | 135.393
5 Durable goods 121.732| 127.068 | 123.424 | 125.274 | 129.100 | 130.473 | 124.751
6 Nondurable goods 133.970 | 138.859 | 130.109 | 139.888 | 143.604 | 141.836 | 140.049
7 Capital goods, except automotive 132.646 | 135.851 | 133.295 | 135.417 | 137.427 | 137.264 | 132.996
8 Civilian aircraft, engines, and parts 125.968 | 130.804 | 122.543 | 132.805 | 133.921 | 133.949 | 132.207
9 Computers, peripherals, and parts 140.773 | 144.912 | 146.586 | 144.171 | 146.760 | 142.131 | 141.335
10 Other 133.066 | 135.659 | 134.312 | 134.540 | 136.741 | 137.042 | 131.622
11 Automotive vehicles, engines, and parts 178.459 | 185.961 | 173.962 | 185.514 | 196.923 | 187.444 | 169.504
12 Consumer goods, except food and automotive 122.677 | 130.955 | 127.227 | 132.116 | 132.093 | 132.383 | 135.288
13 Durable goods 137.912 | 147.276 | 143.967 | 149.940 | 148.263 | 146.933 | 146.490
14 Nondurable goods 107.704 | 114.962 | 110.818 | 114.634 | 116.253 | 118.141 | 124.389
15 Other 2 93.646 | 103.116 92.981 | 101.894 | 103.253 | 114.336 96.987
16 | Exports of services 1 121.801 |123.449 |122.146 |123.360 |122.775 |125.515 |127.764
17 Transport 116.261 | 121.509 | 118.961 | 121.009 | 121.712| 124.353 | 126.031
18 Travel (for all purposes including education) 128.395| 134.434 | 131.459 | 134.400 | 134.656 | 137.223 | 141.201
19 ﬁﬁfLQESforthe use of intellectual property 122.480 | 122.044 | 121.114 | 121.790 | 121.970 | 123.302 | 124.311
20 Other business services 3 121.533 | 123.075| 121.825| 123.316 | 121.699 | 125.459 | 127.451
21 Government goods and services n.e.c. 112.406| 84.054| 95.060| 82.289| 77.880| 80.986 84.437
22 Other 99.276 | 102.052 | 101.505 | 102.095 | 103.090 | 101.519 | 101.912
23 Imports of goods and services 123.048 (127.940 |124.756 (128.135 |127.841 (131.028 |132.812
24 | Imports of goods 1 125.227 |130.313 |126.873 |130.657 |130.228 |133.495 |135.176
25 Foods, feeds, and beverages 112.302| 118.118 | 113.618 | 121.936| 119.756 | 117.163 | 120.861
o | WO S Ipllies 2006 Gk TR, el 126.865 | 134.895 | 128.638 | 136.064 | 136.331 | 138.546 | 140.755
petroleum and products
27 Durable goods 134.353 | 150.807 | 142.700 | 151.634 | 150.623 | 158.269 | 160.569
28 Nondurable goods 119.450| 119.718| 115.199| 121.226 | 122.678 | 119.769 | 121.889
29 Petroleum and products 84.098 | 80.284| 84.938| 79.074| 76.700| 80.426| 82.419
30 Capital goods, except automotive 151.083 | 161.684 | 155.427 | 161.388 | 163.756 | 166.163 | 165.677
31 Civilian aircraft, engines, and parts 133.701 | 148.968 | 144.551 | 149.464 | 156.904 | 144.954 | 151.752
32 Computers, peripherals, and parts 141.304 | 142.711 | 135.296 | 139.450 | 142.270 | 153.829 | 138.388
33 Other 156.370 | 169.427 | 163.321 | 170.029| 171.503 | 172.855| 176.428
34 Automotive vehicles, engines, and parts 183.851 | 196.537 | 184.266 | 198.723 | 200.731 | 202.426 | 201.438
35 Consumer goods, except food and automotive 120.635| 125.861 | 121.653 | 126.351 | 125.026 | 130.415 | 132.643
36 Durable goods 129.826 | 136.454 | 129.810 | 136.871 | 134.520 | 144.614 | 142.271
37 Nondurable goods 110.969 | 114.787 | 112.994 | 115.336 | 115.025 | 115.794 | 122.428
38 Other 123.011 | 126.323 | 122.943 | 126.466 | 124.557 | 131.325 | 140.024
39 | Imports of services 1 114.134 |118.195 (116.129 |117.732 |118.035 |120.885 (123.112
40 Transport 119.759 | 121.691 | 118.731 | 121.349 | 121.971 | 124.713 | 127.186
41 Travel (for all purposes including education) 120.356 | 129.778 | 123.220 | 129.165 | 129.979 | 136.746 | 140.944
I 116.323 | 122.152 | 127.393 | 120.970 | 120.409 | 119.835 | 124.168
43 Other business services 3 115.803 | 120.027 | 118.615| 119.648 | 119.959 | 121.885 | 122.524
44 Government goods and services n.e.c. 77.742| 71.361| 71.688| 71.159| 70.370| 72.228 75.439
45 Other 91.222 | 88.348| 89.367| 88.445| 87.987| 87.592| 88.038
Addenda:
46 Exports of durable goods 135.250 | 140.232| 135.952 | 139.884 | 142.890 | 142.202 | 135.889
47 Exports of nondurable goods 121.340 | 126.972 | 121.525| 126.654 | 128.324 | 131.382 | 128.230
48 Exports of agricultural goods 4 111.744 | 116.034 | 118.715| 113.095| 111.031 | 121.293| 113.858
49 Exports of nonagricultural goods 131.892 | 137.262 | 131.569 | 137.251 | 140.269 | 139.960 | 135.146
50 Imports of durable goods 148.444 | 158.824 | 151.285 | 159.316 | 159.856 | 164.839 | 164.591
51 Imports of nondurable goods 100.309 | 100.181 | 100.762 | 100.385 99.028 | 100.547 | 104.315
52 Imports of nonpetroleum goods 137.100 | 145.046 | 139.012 | 145.880 | 146.082 | 149.209 | 150.858

Legend / Footnotes:
n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are

included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.
3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

4. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.

Page 97 of 127



Bureau of Economic Analysis

Table 4.2.4. Price Indexes for Exports and Imports of Goods and Services by Type of Product
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
1 Exports of goods and services 112.001 |112.109 |112.716 |112.665 |112.473 |110.583 |107.759
2 | Exports of goods 1 113.009 (112.232 (113.471 |113.077 |112.537 |109.844 (106.173
3 Foods, feeds, and beverages 130.267 | 127.599 | 127.969 | 132.949 | 127.695| 121.783 | 117.046
4 Industrial supplies and materials 128.637 | 126.282 | 131.023 | 127.705| 126.965 | 119.436 | 108.603
5 Durable goods 117.193| 115.312 | 116.105 | 115.229| 115.733 | 114.180 | 111.249
6 Nondurable goods 134.174 | 131.604 | 138.112 | 133.692 | 132.406 | 122.207 | 107.862
7 Capital goods, except automotive 102.936 | 103.468 | 103.112 | 103.509 | 103.521 | 103.728 | 103.918
8 Civilian aircraft, engines, and parts 111.502 | 115.062 | 113.522 | 114.580 | 115.218 | 116.928 | 117.262
9 Computers, peripherals, and parts 90.582| 89.526| 89.942| 90.384| 89.088| 88.689 87.919
10 Other 102.740 | 102.730 | 102.569 | 102.792 | 102.829 | 102.729 | 103.018
11 Automotive vehicles, engines, and parts 104.615| 105.203 | 104.877 | 105.188 | 105.380 | 105.369 | 105.188
12 Consumer goods, except food and automotive 102.849 | 101.578 | 101.740| 101.571 | 101.901 | 101.100 99.800
13 Durable goods 100.185| 100.229 | 100.525 | 100.579 | 100.218 | 99.592 | 99.112
14 Nondurable goods 105.821 | 102.796 | 102.781 | 102.318 | 103.554 | 102.533 | 100.230
15 Other 2 114.420| 113.808 | 115.356 | 114.583 | 114.064 | 111.230| 107.332
16 | Exports of services 1 109.872 (111.944 (111.138 |111.846 |112.437 |112.357 |111.376
17 Transport 120.697 | 122.170 | 121.026 | 122.677 | 122.936 | 122.042 | 118.789
18 Travel (for all purposes including education) 112.461 | 114.700 | 113.485| 115.020 | 115.346 | 114.950 | 113.261
19 | Charges for the use of intellectual property 107.177 | 108.723 | 108.145 | 108.676 | 109.063 | 109.006 | 108.591
20 Other business services 3 106.632 | 108.910 | 108.426 | 108.396 | 109.342 | 109.478 | 109.296
21 Government goods and services n.e.c. 105.779| 106.862 | 107.050 | 107.429 | 106.957 | 106.011 | 104.918
22 Other 114.314 | 120.074 | 116.030 | 118.092 | 120.189 | 125.983 | 126.243
23 Imports of goods and services 113.529 (113.327 |114.082 (113.862 |113.709 |[111.655 |106.699
24 | Imports of goods 1 115.606 |115.120 (116.043 |115.769 |115.575 |113.094 |107.274
25 Foods, feeds, and beverages 124.685| 129.512 | 127.911 | 128.401 | 129.960 | 131.777 | 128.775
26 | [Industrial supplies and materials, except 116.719 | 118.473 | 120.314 | 118.321 | 118.178 | 117.080 | 112.652
petroleum and products
27 Durable goods 117.581| 116.984 | 116.777 | 115.835| 118.413| 116.910 | 112.472
28 Nondurable goods 116.140| 120.358 | 124.599 | 121.369 | 118.039 | 117.425| 113.003
29 Petroleum and products 172.178 | 163.331 | 170.583 | 169.596 | 167.800 | 145.345| 99.270
30 Capital goods, except automotive 98.709 | 98.507| 98.424 | 98.546| 98.658| 98.399 98.064
31 Civilian aircraft, engines, and parts 114.309 | 116.665 | 115.287 | 115.816 | 117.713 | 117.844 | 117.673
32 Computers, peripherals, and parts 91.074| 90.415| 90.444| 90.624| 90.361| 90.232 89.691
33 Other 100.021 99.694 99.719 99.779 99.812 99.467 99.178
34 Automotive vehicles, engines, and parts 105.776 | 105.104 | 105.605 | 105.433 | 104.695 | 104.684 | 103.673
35 Consumer goods, except food and automotive 102.969 | 103.312 | 103.234 | 103.454 | 103.464 | 103.096 | 102.634
36 Durable goods 98.990 98.021 98.290 98.389 98.078 97.326 96.560
37 Nondurable goods 107.682 | 109.720 | 109.191 | 109.566 | 109.991 | 110.134| 110.079
38 Other 107.791 | 108.669 | 108.657 | 108.572 | 108.715 | 108.732 | 107.931
39 | Imports of services 1 104.401 |105.461 (105.469 |105.487 |105.516 |105.371 |(104.258
40 Transport 118.163 | 121.314 | 121.192 | 120.875| 120.648 | 122.541 | 121.869
41 Travel (for all purposes including education) 106.819 | 107.595 | 107.629 | 108.214 | 107.879 | 106.660 | 104.243
42 ﬁheagges LR e s o Lnelllsmlie preensy 107.169 | 108.715 | 108.137 | 108.668 | 109.055 | 108.998 | 108.583
43 Other business services 3 97.894 98.057 98.027 97.747 98.228 98.226 97.942
44 Government goods and services n.e.c. 103.621 | 105.828 | 107.693 | 108.025 | 105.664 | 101.929 | 96.629
45 Other 108.392| 110.675| 109.906 | 110.718 | 110.958 | 111.120| 110.220
Addenda:
46 Exports of durable goods 105.381 | 105.522 | 105.452 | 105.597 | 105.643 | 105.395 | 104.913
47 Exports of nondurable goods 126.830 | 124.322 | 128.020 | 126.604 | 124.960 | 117.705| 108.219
48 Exports of agricultural goods 4 131.391 | 128.199 | 129.379 | 133.968 | 127.735| 121.714| 117.365
49 Exports of nonagricultural goods 111.240| 110.667 | 111.928 | 111.081 | 111.025 | 108.633 | 105.027
50 Imports of durable goods 102.544 | 102.070 | 102.183 | 102.120 | 102.203 | 101.775| 100.757
51 Imports of nondurable goods 134.791 | 134.203 | 136.732 | 136.057 | 135.307 | 128.716 | 113.380
52 Imports of nonpetroleum goods 105.589 | 106.045 | 106.251 | 106.069 | 106.054 | 105.807 | 104.601

Legend / Footnotes:
n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are

included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.
3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

4. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.
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Table 4.2.5. Exports and Imports of Goods and Services by Type of Product

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Exports of goods and services 2,262.2 | 2,337.0| 2,284.7 | 2,344.3 | 2,366.5 | 2,352.3 | 2,247.4
2 | Exports of goods 1 1,562.8|1,614.7 | 1,575.3|1,623.3|1,645.0| 1,615.3 | 1,503.7
3 Foods, feeds, and beverages 136.2 139.9 143.1 142.2 133.5 141.0 126.3
4 Industrial supplies and materials 492.1 501.3 492.6 508.1 519.1 485.5 431.7
5 Durable goods 136.9 140.6 137.5 138.5 143.4 143.0 133.2
6 Nondurable goods 355.1 360.7 355.1 369.5 375.7 342.5 298.5
7 Capital goods, except automotive 534.6 550.3 538.1 548.8 557.0 557.4 541.1
8 Civilian aircraft, engines, and parts 105.0 112.5 104.0 113.7 115.3 117.1 115.9
9 Computers, peripherals, and parts 48.1 48.9 49.7 49.2 49.3 47.6 46.9
10 Other 381.5 388.9 384.4 385.9 392.3 392.8 378.3
11 Automotive vehicles, engines, and parts 152.6 159.9 149.1 159.5 169.6 161.4 145.7
12 Consumer goods, except food and automotive 188.4 198.6 193.3 200.3 201.0 199.8 201.6
13 Durable goods 104.0 111.1 109.0 113.5 111.9 110.2 109.3
14 Nondurable goods 84.4 87.5 84.3 86.8 89.1 89.7 92.3
15 Other 2 59.1 64.7 59.2 64.4 65.0 70.2 57.4
16 | Exports of services 1 699.4 722.2 709.5 721.1 721.4 737.0 743.7
17 Transport 87.3 92.3 89.5 92.3 93.1 94.4 93.1
18 Travel (for all purposes including education) 173.1 184.9 178.9 185.3 186.2 189.1 191.8
19 E]Zhea::ges for the use of intellectual property 129.2 130.6 128.9 130.2 130.9 132.3 132.8
20 Other business services 3 273.3 282.7 278.5 281.9 280.6 289.6 293.7
21 Government goods and services n.e.c. 23.6 17.8 20.2 17.5 16.5 17.0 17.6
22 Other 12.9 14.0 13.4 13.7 14.1 14.6 14.7
23 Imports of goods and services 2,770.4|2,875.2 | 2,822.7|2,893.5|2,883.0| 2,901.5 | 2,810.5
24 | Imports of goods 1 2,302.3|2,385.5(2,341.5| 2,405.6 | 2,393.7 | 2,401.1 | 2,306.2
25 Foods, feeds, and beverages 116.0 126.8 120.4 129.7 129.0 127.9 129.0
26 Industrial supplies and materials, except 291.2 314.2 304.4 316.6 316.9 319.0 311.8
petroleum and products
27 Durable goods 150.9 168.5 159.1 167.7 170.3 176.7 172.5
28 Nondurable goods 140.3 145.7 145.2 148.9 146.5 142.3 139.4
29 Petroleum and products 387.6 351.1 387.9 359.0 344.6 312.9 219.0
30 Capital goods, except automotive 557.8 595.8 572.3 594.9 604.4 611.6 607.8
31 Civilian aircraft, engines, and parts 46.9 53.3 51.1 53.1 56.7 52.4 54.8
32 Computers, peripherals, and parts 121.2 121.5 115.3 119.0 121.1 130.7 116.9
33 Other 389.7 420.9 405.9 422.8 426.6 428.5 436.1
34 Automotive vehicles, engines, and parts 309.6 328.9 309.9 333.6 334.6 337.4 332.5
35 Consumer goods, except food and automotive 533.9 558.9 539.9 561.9 556.1 578.0 585.2
36 Durable goods 289.2 301.0 287.2 303.1 296.9 316.8 309.2
37 Nondurable goods 244.7 258.0 252.7 258.8 259.1 261.2 276.0
38 Other 106.1 109.8 106.8 109.8 108.3 114.2 120.9
39 | Imports of services 1 468.1 489.7 481.2 487.9 489.3 500.4 504.3
40 Transport 90.8 94.7 92.3 94.1 94.4 98.0 99.4
41 Travel (for all purposes including education) 104.7 113.7 108.0 113.8 114.2 118.8 119.6
42 E]:hea(r:ges for the use of intellectual property 39.0 41.6 43.1 41.1 41.1 40.9 42.2
43 Other business services 3 202.3 210.1 207.6 208.8 210.3 213.7 214.2
44 Government goods and services n.e.c. 25.3 23.8 24.3 24.2 23.4 23.2 22.9
45 Other 6.0 5.9 6.0 6.0 5.9 5.9 5.9
Addenda:
46 Exports of durable goods 957.3 993.9 962.9 992.1| 1,013.9| 1,006.6 957.6
47 Exports of nondurable goods 605.5 620.8 612.3 631.1 631.1 608.7 546.2
48 Exports of agricultural goods 4 148.3 150.4 155.4 153.3 143.5 149.3 135.2
49 Exports of nonagricultural goods 1,414.6 | 1,464.4| 1,419.9| 1,470.0| 1,501.6 | 1,466.0| 1,368.6
50 Imports of durable goods 1,360.5| 1,449.0| 1,381.8| 1,454.3| 1,460.4| 1,499.6| 1,482.4
51 Imports of nondurable goods 941.7 936.4 959.7 951.3 933.3 901.5 823.8
52 Imports of nonpetroleum goods 1,914.6 | 2,034.4| 1,953.6 | 2,046.6| 2,049.1| 2,088.1| 2,087.2

Legend / Footnotes:
n.e.c. Not elsewhere classified
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are

included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.
3. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

4. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.
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Bureau of Economic Analysis
Table 4.2.6. Real Exports and Imports of Goods and Services by Type of Product, Chained
Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Exports of goods and services 2,019.8 | 2,084.7 | 2,026.9| 2,080.7 | 2,104.0 | 2,127.1 | 2,085.5
2 | Exports of goods 1 1,382.9(1,438.9|1,388.1|1,435.4|1,461.61,470.4| 1,416.2
3 Foods, feeds, and beverages 104.5 109.6 111.6 106.8 104.3 115.6 107.7
4 Industrial supplies and materials 382.5 397.2 375.9 397.8 408.8 406.4 397.4
5 Durable goods 116.8 121.9 118.5 120.2 123.9 125.2 119.7
6 Nondurable goods 264.7 274.3 257.1 276.4 283.7 280.2 276.7
7 Capital goods, except automotive 519.3 531.9 521.8 530.2 538.0 537.4 520.7
8 Civilian aircraft, engines, and parts 94.2 97.8 91.6 99.3 100.1 100.1 98.8
9 Computers, peripherals, and parts 2 - - - - - - -
10 Other 371.3 378.5 374.8 375.4 381.5 382.4 367.3
11 Automotive vehicles, engines, and parts 145.8 152.0 142.2 151.6 160.9 153.2 138.5
12 Consumer goods, except food and automotive 183.1 195.5 189.9 197.2 197.2 197.6 202.0
13 Durable goods 103.8 110.9 108.4 112.9 111.6 110.6 110.3
14 Nondurable goods 79.7 85.1 82.0 84.8 86.0 87.4 92.1
15 Other 3 51.7 56.9 51.3 56.2 57.0 63.1 53.5
16 | Exports of services 1 636.6 645.2 638.4 644.7 641.6 656.0 667.7
17 Transport 72.3 75.6 74.0 75.3 75.7 77.3 78.4
18 Travel (for all purposes including education) 153.9 161.2 157.6 161.1 161.5 164.5 169.3
19 E]Zhea::ges for the use of intellectual property 120.5 120.1 119.2 119.8 120.0 121.3 122.3
20 Other business services 4 256.3 259.6 256.9 260.1 256.7 264.6 268.8
21 Government goods and services n.e.c. 22.3 16.7 18.9 16.3 15.4 16.1 16.7
22 Other 11.3 11.6 11.6 11.6 11.7 11.6 11.6
23 | Residual -2.4 -1.8 -4.1 -1.5 -1.4 0.3 0.5
24 Imports of goods and services 2,440.3 | 2,537.3|2,474.1 | 2,541.1 | 2,535.3 | 2,598.5 | 2,633.9
25 | Imports of goods 1 1,991.5|2,072.4|2,017.7|2,077.8| 2,071.0 | 2,123.0 | 2,149.7
26 Foods, feeds, and beverages 93.1 97.9 94.1 101.0 99.2 97.1 100.1
27 | Industrial supplies and materials, except 249.5| 265.3| 253.0| 267.6| 268.1| 272.4| 2768
petroleum and products
28 Durable goods 128.3 144.0 136.3 144.8 143.8 151.2 153.3
29 Nondurable goods 120.8 121.1 116.5 122.6 124.1 121.1 123.3
30 Petroleum and products 225.1 214.9 227.4 211.7 205.3 215.3 220.6
31 Capital goods, except automotive 565.1 604.8 581.4 603.7 612.5 621.5 619.7
32 Civilian aircraft, engines, and parts 41.0 45.7 44.4 45.9 48.1 44.5 46.6
33 Computers, peripherals, and parts 2 - - - - - - -
34 Other 389.7 422.2 407.0 423.7 427.4 430.7 439.7
35 Automotive vehicles, engines, and parts 292.7 312.9 293.3 316.3 319.5 322.2 320.7
36 Consumer goods, except food and automotive 518.6 541.0 522.9 543.1 537.4 560.6 570.2
37 Durable goods 292.2 307.1 292.1 308.0 302.7 325.4 320.2
38 Nondurable goods 227.3 235.1 231.4 236.2 235.6 237.2 250.8
39 Other 98.4 101.0 98.3 101.2 99.6 105.0 112.0
40 | Imports of services 1 448.4 464.4 456.3 462.5 463.7 474.9 483.7
41 Transport 76.8 78.0 76.1 77.8 78.2 80.0 81.6
42 Travel (for all purposes including education) 98.0 105.7 100.3 105.2 105.8 111.3 114.8
43 E]Zhea::ges for the use of intellectual property 36.4 38.2 39.9 37.9 37.7 375 38.9
44 Other business services 4 206.7 214.2 211.7 213.6 214.1 217.6 218.7
45 Government goods and services n.e.c. 24.5 22.5 22.6 22.4 22.1 22.7 23.7
46 Other 5.5 5.4 5.4 5.4 5.4 5.3 5.4
47 | Residual -49.3 -63.0 -50.1 -63.9 -67.3 -70.5 -66.8
Addenda:
48 Exports of durable goods 908.4 941.9 913.1 939.5 959.7 955.1 912.7
49 Exports of nondurable goods 477.4 499.6 478.2 498.3 504.9 517.0 504.5
50 Exports of agricultural goods 5 112.8 117.2 119.9 114.2 112.1 122.5 115.0
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Bureau of Economic Analysis

Table 4.2.6. Real Exports and Imports of Goods and Services by Type of Product, Chained

Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i

51 Exports of nonagricultural goods 1,271.6 | 1,323.4| 1,268.5| 1,323.3| 1,352.4| 1,349.4| 1,303.0

52 Imports of durable goods 1,326.8| 1,419.5| 1,352.2| 1,423.9| 1,428.8| 1,473.3| 1,471.1

53 Imports of nondurable goods 698.7 697.8 701.8 699.2 689.7 700.3 726.6

54 Imports of nonpetroleum goods 1,813.3| 1,918.3| 1,838.5| 1,929.4| 1,932.1| 1,973.4| 1,995.2
Legend / Footnotes:

n.e.c. Not elsewhere classified

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the federal government, are
included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. The quantity index for computers can be used to accurately measure the real growth of this component. However, because
computers exhibit rapid changes in prices relative to other prices in the economy, the chained-dollar estimates should not be
used to measure the component's relative importance or its contribution to the growth rate of more aggregate series; accurate
estimates of these contributions are shown in table 4.2.2 and real growth rates are shown in table 4.2.1.

3. Includes net exports of goods under merchanting, beginning in 1999, reclassified from services to goods.

4. Includes maintenance and repair services, insurance services, financial services, telecommunication, computer and

information services and other other business services.

5. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable
nonautomotive consumer goods.
Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of
more than one period, the corresponding chained-dollar estimates are usually not additive. For exports and for imports, the
residual line is the difference between the aggregate line and the sum of the most detailed lines.
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Table 5.1. Saving and Investment by Sector

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T V] i
1 Gross saving 3,034.1 | 3,155.6 | 3,000.9 | 3,148.1 | 3,220.6 | 3,252.9 | 3,298.1
2 | Net saving 406.8 419.4 302.1 425.9 470.2 479.5 504.5
3 Net private saving 1,281.1| 1,224.6| 1,103.2| 1,251.5| 1,298.0| 1,245.9| 1,212.1
4 Domestic business 673.0 592.1 477.1 595.9 669.8 625.5 485.8
5 Undistributed corporate profits 801.5 922.2 832.1 939.9 996.2 920.5 971.7
6 Inventory valuation adjustment, corporate 3.3 -0.5 -24.6 -12.7 4.0 31.5 60.9
7 Capital consumption adjustment, corporate -131.8 -329.6 -330.5 -331.3 -330.4 -326.5 -546.9
8 Households and institutions 608.1 632.6 626.1 655.6 628.1 620.4 726.4
9 Personal saving 608.1 632.6 626.1 655.6 628.1 620.4 726.4
10 Net government saving -874.3 -805.2 -801.0 -825.7 -827.8 -766.4 -707.6
11 Federal -649.1 -580.5 -560.1 -598.6 -611.0 -552.2 -505.7
12 State and local -225.1 -224.8 -240.9 -227.1 -216.8 -214.3 -201.9
13 | Consumption of fixed capital 2,627.2|2,736.2 | 2,698.7 | 2,722.3|2,750.4 | 2,773.4 | 2,793.6
14 Private 2,120.8 | 2,216.3| 2,183.5| 2,203.8| 2,228.6| 2,249.2 | 2,267.6
15 Domestic business 1,693.7| 1,762.1| 1,735.9| 1,753.5| 1,771.9| 1,787.1| 1,802.2
16 Households and institutions 427.1 454.2 447.7 450.3 456.7 462.0 465.4
17 Government 506.4 519.9 515.2 518.5 521.8 524.2 526.0
18 Federal 268.0 274.4 272.1 273.7 275.3 276.7 277.9
19 State and local 238.4 245.5 243.1 244.7 246.5 247.6 248.0
Gross domestic investment, capital
20 account transactions, and net lending, 2,822.1|2,973.6 | 2,823.4 | 2,994.6 | 3,054.9 | 3,021.3 | 2,969.8
NIPAs
21 | Gross domestic investment 3,244.3 | 3,441.2 | 3,289.0 | 3,434.7 | 3,498.1 | 3,543.0| 3,5632.4
22 Gross private domestic investment 2,648.0| 2,851.6 | 2,714.4| 2,843.6 | 2,905.1 | 2,943.3| 2,947.2
23 Domestic business 2,078.6 | 2,262.1| 2,146.8| 2,261.0| 2,305.6 | 2,335.2| 2,336.1
24 Households and institutions 569.4 589.5 567.6 582.6 599.5 608.2 611.2
25 Gross government investment 596.3 589.6 574.6 591.0 593.0 599.7 585.1
26 Federal 268.5 253.9 251.0 255.0 253.6 256.1 253.8
27 State and local 327.8 335.7 323.6 336.1 339.4 343.6 331.3
28 | Capital account transactions (net) 1 0.8 0.3 0.5 0.3 0.3 0.3 ---
29 Private 7.5 8.3 6.6 7.5 14.0 5.2 -
30 Domestic business -4.3 5.2 -7.1 -5.7 41.1 -7.6 ---
31 Households and institutions 11.8 3.1 13.6 13.2 -27.1 12.8 -
32 Government -6.6 -8.0 -6.1 -7.2 -13.7 -4.9 -9.8
33 Federal 56.0 55.4 55.6 56.6 54.8 54.4 51.3
34 State and local -62.6 -63.3 -61.7 -63.8 -68.6 -59.3 -61.1
35 | Net lending or net borrowing (-), NIPAs -423.0| -468.0| -466.0| -440.3| -443.5| -522.0 -
36 Private 534.5 399.0 388.3 450.8 441.8 315.0 -
37 Domestic business 80.6 -95.1 -104.2 -59.3 -70.6 -146.5 -
38 Households and institutions 453.9 494.1 492.5 510.1 512.4 461.5 -
39 Government -957.5 -866.9 -854.3 -891.1 -885.3 -837.0 -757.0
40 Federal -705.6 -615.3 -594.6 -636.4 -644.2 -586.1 -532.8
41 State and local -252.0 -251.6 -259.7 -254.7 -241.1 -250.9 -224.2
42 Statistical discrepancy -211.9| -182.0| -177.5| -153.5| -165.7| -231.6| -328.3
Addenda:
43 Gross private saving 3,401.9| 3,440.9| 3,286.7 | 3,455.3| 3,526.6| 3,495.1| 3,479.7
44 Domestic business 2,366.8 | 2,354.2 | 2,212.9| 2,349.4| 2,441.8| 2,412.6 | 2,288.0
45 Households and institutions 1,035.2| 1,086.7| 1,073.8| 1,105.9| 1,084.8| 1,082.5| 1,191.8
46 Gross government saving -367.9 -285.3 -285.8 -307.2 -306.0 -242.2 -181.7
47 Federal -381.1 -306.0 -288.0 -324.8 -335.8 -275.5 -227.7
48 State and local 13.3 20.7 2.2 17.6 29.8 33.3 46.1
49 Net domestic investment 617.1 705.0 590.3 712.4 T747.7 769.6 738.8
50 Private 527.2 635.3 530.9 639.8 676.4 694.2 679.6
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Bureau of Economic Analysis

Table 5.1. Saving and Investment by Sector
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T V] i
51 Domestic business 384.9 500.0 410.9 507.5 533.6 548.0 533.9
52 Households and institutions 142.3 135.3 120.0 132.3 142.8 146.2 145.8
53 Government 89.9 69.7 59.4 72.6 71.2 75.4 59.1
54 Federal 0.5 -20.5 -21.1 -18.8 -21.7 -20.5 -24.1
55 State and local 89.4 90.2 80.5 91.4 92.9 96.0 83.3
56 | Cross saving as a percentage of gross 17.6 17.7 17.2 17.8 17.9 17.9 18.2
national income
57 e savin_g as a percentage of gross 2.4 2.4 1.7 2.4 2.6 2.6 2.8
national income
58 Disaster losses 2 0.0 0.0 0.0 0.0 0.0 0.0 0.0
59 Private 0.0 0.0 0.0 0.0 0.0 0.0 0.0
60 Domestic business 0.0 0.0 0.0 0.0 0.0 0.0 0.0
61 Households and institutions 0.0 0.0 0.0 0.0 0.0 0.0 0.0
62 Government 0.0 0.0 0.0 0.0 0.0 0.0 0.0
63 Federal 0.0 0.0 0.0 0.0 0.0 0.0 0.0
64 State and local 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Legend / Footnotes:

1. Consists of capital transfers and the acquisition and disposal of nonproduced nonfinancial assets. Prior to 1982, reflects only
capital grants paid to the U.S. territories and the Commonwealths of Puerto Rico and Northern Mariana Islands.

2. Consists of damages to fixed assets.
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Table 5.3.1. Percent Change From Preceding Period in Real Private Fixed Investment by Type

[Percent] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 m T v ]
1 Private fixed investment 4.7 5.3 0.2 9.5 7.7 4.5 -1.3
2 | Nonresidential 3.0 6.3 1.6 9.7 8.9 4.7 -2.8
3 Structures -0.5 8.2 2.9 12.6 4.8 5.9 -20.8
4 Commercial and health care 3.4 7.7 -8.8 16.5 11.1 12.2 -1.0
5 Manufacturing -1.3 12.7 2.9 32.3 27.2 24.3 25.9
6 Power and communication -7.6 11.4 19.8 -16.5 -11.5 -20.0 -17.0
7 Mining exploration, shafts, and wells 1 0.5 8.2 11.5 26.7 8.3 8.1 -48.6
8 Other structures 2 3.1 1.0 -17.2 19.4 -1.2 20.9 -19.0
9 Equipment 4.6 6.4 -1.0 11.2 11.0 0.6 2.7
10 Information processing equipment 3.0 2.8 -7.7 26.6 -6.9 19.8 -10.2
11 Computers and peripheral equipment -0.2 -2.4 -39.0 26.6 10.6 -1.5 -32.2
12 Other 3 4.3 4.7 7.5 26.6 -12.4 28.3 -1.7
13 Industrial equipment 3.9 12.9 14.1 27.2 27.6 -15.5 0.8
14 Transportation equipment 6.2 11.7 -0.2 2.9 35.2 -4.8 15.6
15 Other equipment 4 5.7 -0.3 -6.4 -10.3 -4.1 3.3 8.6
16 Intellectual property products 3.4 4.8 4.6 5.5 8.8 10.3 3.6
17 Software 5 3.1 3.6 1.5 4.2 8.9 5.1 7.7
18 Research and Development 6 3.9 6.9 8.8 8.0 10.6 17.2 1.1
19 Entertainment, literary, and artistic 25 2.0 21 15 24 5.0 1.8
originals
20 | Residential 11.9 1.6 -5.3 8.8 3.2 3.8 5.0
21 Structures 12.0 1.5 -5.3 8.6 3.2 3.8 5.0
22 Permanent site 25.2 8.7 10.7 9.5 0.1 13.4 5.0
23 Single family 22.6 4.7 7.9 3.5 -3.0 13.8 4.4
24 Multifamily 40.5 30.6 25.2 41.9 14.9 11.7 7.4
25 Other structures 7 4.7 -3.2 -15.3 8.0 5.6 -2.9 5.0
26 Equipment 7.0 5.0 -2.6 16.5 3.6 6.7 4.7
Addenda:
27 Private fixed investment in structures 5.7 4.7 -1.5 10.5 4.0 4.8 -8.0
28 Private fixed investment in new structures 5.1 6.2 3.1 9.9 1.2 5.2 -7.9
29 Nonresidential structures 8 -0.5 8.2 2.9 12.6 4.8 5.9 -20.8
30 Residential structures 9 12.7 4.0 3.3 6.8 -2.9 4.4 9.5
31 Private fixed investment in information 3.1 3.2 31 14.7 0.8 12.1 1.6
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting
equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

5. Excludes software "embedded," or bundled, in computers and other equipment.
6. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line

17.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

8. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
9. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.1. Percent Change From Preceding Period in Real Private Fixed Investment by Type
[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015
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Table 5.3.2. Contributions to Percent Change in Real Private Fixed Investment by Type
Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
Percent change at annual rate:
1 Private fixed investment 4.7 53 0.2 9.5 7.7 4.5 -1.3
Percentage points at annual rates:
2 | Nonresidential 2.48 5.02 1.28 7.79 7.06 3.78 -2.27
3 Structures -0.09 1.46 0.51 2.27 0.91 1.07 -4.14
4 Commercial and health care 0.15 0.33 -0.40 0.68 0.47 0.52 -0.04
5 Manufacturing -0.03 0.23 0.05 0.53 0.48 0.44 0.49
6 Power and communication -0.32 0.43 0.75 -0.74 -0.47 -0.82 -0.65
7 Mining exploration, shafts, and wells 1 0.03 0.45 0.58 1.34 0.45 0.44 -3.40
8 Other structures 2 0.08 0.03 -0.48 0.45 -0.03 0.49 -0.53
9 Equipment 1.71 2.36 -0.37 4.14 4.03 0.26 0.99
10 Information processing equipment 0.35 0.31 -0.85 2.59 -0.73 1.93 -1.14
11 Computers and peripheral equipment -0.01 -0.07 -1.41 0.66 0.29 -0.04 -1.01
12 Other 3 0.36 0.38 0.56 1.93 -1.02 1.97 -0.14
13 Industrial equipment 0.32 1.04 1.08 2.11 2.21 -1.48 0.07
14 Transportation equipment 0.54 1.02 -0.02 0.35 2.87 -0.46 1.39
15 Other equipment 4 0.49 -0.02 -0.58 -0.90 -0.32 0.27 0.67
16 Intellectual property products 0.86 1.21 1.13 1.37 2.13 2.44 0.88
17 Software 5 0.36 0.41 0.16 0.48 0.95 0.54 0.81
18 Research and development 6 0.42 0.74 0.90 0.85 1.11 1.76 0.12
19 Entertainment, literary, and artistic originals 0.08 0.06 0.06 0.05 0.07 0.14 -0.05
20 | Residential 2.22 0.32 -1.09 1.74 0.67 0.77 0.99
21 Structures 2.19 0.30 -1.08 1.68 0.66 0.75 0.98
22 Permanent site 1.64 0.70 0.84 0.78 0.01 1.08 0.42
23 Single family 1.26 0.32 0.52 0.24 -0.21 0.91 0.31
24 Multifamily 0.38 0.38 0.32 0.54 0.22 0.17 0.11
25 Other structures 7 0.55 -0.40 -1.93 0.90 0.65 -0.33 0.55
26 Equipment 0.03 0.02 -0.01 0.05 0.01 0.02 0.01
Addenda:
27 Private fixed investment in structures 2.10 1.76 -0.57 3.96 1.57 1.82 -3.16
28 Private fixed investment in new structures 1.66 2.05 1.01 3.31 0.46 1.74 -2.73
29 Nonresidential structures 8 -0.09 1.45 0.51 2.26 0.90 1.07 -4.13
30 Residential structures 9 1.75 0.60 0.50 1.04 -0.44 0.67 1.40
31 Private fixed investment in information 0.71 0.72 -0.68 3.06 0.22 247 -0.34
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures,
net purchases of used structures, and brokers' commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related
equipment, and office and accounting equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery,
service industry machinery, and electrical equipment not elsewhere classified.

5. Excludes software "embedded," or bundled, in computers and other equipment.

6. Research and development investment excludes expenditures for software development. Software development
expenditures are included in software investment on line 17.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers'
commissions on the sale of residential structures and adjoining land, and other ownership transfer costs.

8. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
9. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.

Page 106 of 127



Bureau of Economic Analysis

Table 5.3.3. Real Private Fixed Investment by Type, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Private fixed investment 122.387 128.927 125.198 128.079 130.487 131.945 131.521
2 | Nonresidential 121.865 129.567 125.591 128.538 131.308 132.833 131.885
3 Structures 96.227 104.115 100.840 103.880 105.113 106.625 100.597
4 Commercial and health care 83.904 90.385 86.022 89.361 91.739 94.419 94.189
5 Manufacturing 78.677 88.684 80.360 86.192 91.538 96.646 102.381
6 Power and communication 86.466 96.360 102.516 97.994 95.046 89.886 85.796
7 Mining exploration, shafts, and wells 1 166.980 180.686 170.201 180.557 184.183 187.801 159.015
8 Other structures 2 75.012 75.778 72.514 75.796 75.564 79.239 75.178
9 Equipment 147.015 156.476 151.298 155.374 159.494 159.738 160.812
10 Information processing equipment 118.707 122.022 116.410 123.482 121.297 126.898 123.520
11 Computers and peripheral equipment 3 112.889 110.141 104.097 110.415 113.244 112.807 102.367
12 Other 4 121.049 126.777 121.337 128.711 124.525 132.537 131.971
13 Industrial equipment 130.014 146.831 137.462 145.975 155.153 148.734 149.032
14 Transportation equipment 327.519 365.715 351.147 353.669 381.341 376.702 390.641
15 Other equipment 5 132.277 131.916 135.040 131.427 130.072 131.126 133.871
16 Intellectual property products 113.278 118.755 115.595 117.153 119.655 122.616 123.698
17 Software 6 115.221 119.400 116.848 118.064 120.597 122.092 124.367
18 Research and development 7 109.488 117.034 112.746 114.925 117.845 122.619 122.951
19 Entertainment, literary, and artistic originals 119.751 122.145 121.066 121.514 122.245 123.752 123.179
20 | Residential 124.521 126.497 123.725 126.348 127.360 128.557 130.127
21 Structures 124.593 126.498 123.757 126.343 127.354 128.536 130.108
22 Permanent site 143.800 156.344 152.471 155.953 155.990 160.962 162.920
23 Single family 153.714 160.953 159.222 160.596 159.386 164.606 166.398
24 Multifamily 108.020 141.046 128.727 140.487 145.450 149.521 152.201
25 Other structures 8 114.495 110.805 108.663 110.779 112.300 111.476 112.845
26 Equipment 120.214 126.270 121.642 126.364 127.498 129.577 131.067
Addenda:
27 Private fixed investment in structures 109.405 114.499 111.480 114.303 115.430 116.783 114.370
28 Private fixed investment in new structures 106.795 113.453 110.926 113.578 113.925 115.383 113.029
29 Nonresidential structures © 96.190 104.031 100.770 103.796 105.022 106.535 100.514
30 Residential structures 10 122.737 127.635 126.186 128.288 127.340 128.725 131.682
a0 IEHivatesediinvestmentininformation 116.993 120.758 116.718 120.777 121.022 124.516 124.029
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. Annual chain-type quantity indexes for computers and peripheral equipment: 1959, .0000041; 1960, .000051; 1961, .000093; 1962, .00017; 1963, .00056. Quarterly
chain-type quantity indexes for computers and peripheral equipment: 1959:1, .0000006; 1959:2, .0000003; 1959:3, .0000033; 1959:4, .0000123; 1960:1, .000035;
1960:2, .000040, 1960:3, .000054; 1960:4, .000073; 1961:1, .000073; 1961:2, .000077; 1961:3, .000110; 1961:4, .000111; 1962:1, .00013; 1962:2, .00013; 1962:3,
.00018, 1962:4, .00027; 1963:1, .00040; 1963:2, .00053; 1963:3, .00063; 1963:4, .00069.

4. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting
equipment.

5. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

6. Excludes software "embedded," or bundled, in computers and other equipment.

7. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line
17.
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Table 5.3.3. Real Private Fixed Investment by Type, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

8. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

9. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
10. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.4. Price Indexes for Private Fixed Investment by Type

[Index numbers, 2009=100] Seasonally adjusted

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Private fixed investment 103.822 106.050 105.461 105.752 106.344 106.643 106.667
2 | Nonresidential 103.186 104.448 104.059 104.370 104.643 104.719 104.768
3 Structures 108.416 111.143 110.452 110.843 111.489 111.788 111.553
4 Commercial and health care 103.130 106.008 105.156 105.717 106.448 106.710 107.306
5 Manufacturing 104.447 107.804 107.055 107.411 108.290 108.462 109.252
6 Power and communication 115.463 117.373 116.312 117.059 117.683 118.437 118.538
7 Mining exploration, shafts, and wells 1 111.612 113.616 113.659 113.636 113.766 113.402 111.352
8 Other structures 2 104.062 108.743 107.373 107.814 109.264 110.522 111.064
9 Equipment 100.263 100.898 100.477 100.754 101.025 101.334 101.655
10 Information processing equipment 94.249 94.124 94.038 94.200 94.157 94.101 94.514
11 Computers and peripheral equipment 89.527 89.503 89.298 89.576 89.535 89.605 89.556
12 Other 3 96.250 96.091 96.049 96.168 96.124 96.021 96.596
13 Industrial equipment 106.115 106.861 106.543 106.852 107.060 106.990 106.855
14 Transportation equipment 98.722 99.796 99.023 99.291 99.986 100.884 101.025
15 Other equipment 4 102.836 103.910 103.332 103.743 104.024 104.541 105.414
16 Intellectual property products 103.693 104.897 104.770 105.076 105.090 104.652 104.478
17 Software 5 99.543 99.438 99.605 99.745 99.656 98.744 98.254
18 Research and development 6 109.650 112.372 111.956 112.417 112.497 112.620 112.502
19 Entertainment, literary, and artistic originals 99.585 100.836 100.548 100.982 101.171 100.643 101.517
20 | Residential 106.448 112.688 111.244 111.450 113.400 114.657 114.573
21 Structures 106.780 113.245 111.717 111.979 113.984 115.300 115.232
22 Permanent site 105.499 112.050 110.430 110.243 112.862 114.665 114.774
23 Single family 105.466 113.303 111.295 111.061 114.305 116.549 116.683
24 Multifamily 104.876 105.266 105.254 105.280 105.273 105.260 105.266
25 Other structures 7 107.467 113.855 112.401 112.999 114.539 115.483 115.279
26 Equipment 91.499 87.143 89.574 87.194 86.632 85.171 84.344
Addenda:
27 Private fixed investment in structures 107.614 112.297 111.175 111.499 112.847 113.669 113.521
28 Private fixed investment in new structures 108.003 112.081 111.031 111.263 112.651 113.377 113.102
29 Nonresidential structures 8 108.446 111.174 110.484 110.878 111.523 111.810 111.568
30 Residential structures 9 107.417 113.112 111.620 111.657 113.952 115.221 114.907
a0 IEHivatesediinvestmentininformation 96.834 96.718 96.758 96.908 96.843 96.363 96.327
processing equipment and software

Legend / Footnotes:

1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting
equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

5. Excludes software "embedded," or bundled, in computers and other equipment.

6. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line
17.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

8. Excludes net purchases of used structures and brokers' commissions on the sale of structures.

9. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.5. Private Fixed Investment by Type

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Private fixed investment 2,573.9 2,769.6 2,674.3 2,743.4 2,810.6 2,850.0 2,841.5
2 | Nonresidential 2,054.0 2,210.5 2,134.6 2,191.2 2,244.3 2,272.0 2,256.8
3 Structures 457.2 506.9 487.9 504.4 513.3 522.1 491.6
4 Commercial and health care 109.6 121.4 114.6 119.6 123.7 127.6 128.0
5 Manufacturing 46.3 53.8 48.4 52.1 55.8 59.0 63.0
6 Power and communication 95.6 108.2 114.1 109.8 107.1 101.9 97.4
7 Mining exploration, shafts, and wells 1 139.7 153.9 145.0 153.8 157.0 159.6 132.7
8 Other structures 2 65.9 69.6 65.8 69.0 69.7 74.0 70.5
9 Equipment 949.7 1,017.3 979.5 1,008.6 1,038.2 1,042.9 1,053.3
10 Information processing equipment 286.5 294.1 280.3 297.9 292.5 305.8 299.0
11 Computers and peripheral equipment 77.6 75.7 71.4 75.9 77.9 77.6 70.4
12 Other 3 208.9 218.4 209.0 221.9 214.6 228.2 228.6
13 Industrial equipment 209.8 238.6 222.7 237.2 252.6 242.0 242.2
14 Transportation equipment 228.2 257.6 245.3 247.8 269.0 268.1 278.5
15 Other equipment 4 225.3 227.0 231.1 225.8 224.1 227.0 233.7
16 Intellectual property products 647.1 686.3 667.2 678.2 692.7 706.9 712.0
17 Software 5 294.5 304.9 298.9 302.4 308.6 309.6 313.8
18 Research and development 6 274.9 301.2 289.1 295.9 303.6 316.2 316.8
19 Entertainment, literary, and artistic originals 77.7 80.2 79.3 79.9 80.5 81.1 81.4
20 | Residential 519.9 559.1 539.7 552.2 566.4 578.0 584.7
21 Structures 510.8 549.9 530.7 543.0 557.2 568.8 575.5
22 Permanent site 203.1 234.5 225.3 230.1 235.6 247.0 250.2
23 Single family 170.8 192.1 186.7 187.9 191.9 202.1 204.5
24 Multifamily 32.3 42.4 38.7 42.2 43.7 44.9 45.7
25 Other structures 7 307.7 315.4 305.3 312.9 321.6 321.8 325.2
26 Equipment 9.1 9.1 9.1 9.2 9.2 9.2 9.2
Addenda:
27 Private fixed investment in structures 967.9 1,056.9 1,018.6 1,047.4 1,070.5 1,091.0 1,067.0
28 Private fixed investment in new structures 842.9 929.0 899.7 923.1 937.5 955.6 933.9
29 Nonresidential structures 8 456.9 506.4 487.4 503.9 512.8 521.5 491.0
30 Residential structures 9 386.0 422.6 412.3 419.3 424.7 434.1 442.9
a0 IEHivatesediinvestmentininformation 581.0 599.0 579.2 600.3 601.1 615.4 612.7
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting

equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

5. Excludes software "embedded," or bundled, in computers and other equipment.
6. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line

17.

7. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

8. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
9. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.
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Table 5.3.6. Real Private Fixed Investment by Type, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 Private fixed investment 2,479.2 2,611.7 2,536.1 2,594.5 2,643.3 2,672.8 2,664.2
2 | Nonresidential 1,990.6 2,116.4 2,051.5 2,099.6 2,144.8 2,169.8 2,154.3
3 Structures 421.7 456.2 441.9 455.2 460.6 467.2 440.8
4 Commercial and health care 106.3 114.5 109.0 113.2 116.2 119.6 119.3
5 Manufacturing 44.3 49.9 45.2 48.5 51.5 54.4 57.6
6 Power and communication 82.8 92.3 98.2 93.9 91.0 86.1 82.2
7 Mining exploration, shafts, and wells 1 125.2 135.5 127.6 135.4 138.1 140.8 119.2
8 Other structures 2 63.4 64.0 61.3 64.0 63.8 66.9 63.5
9 Equipment 947.2 1,008.2 974.8 1,001.1 1,027.6 1,029.2 1,036.1
10 Information processing equipment 304.0 312.5 298.1 316.2 310.6 325.0 316.3
11 Computers and peripheral equipment 3 - - - - - - -
12 Other 4 217.0 227.3 217.6 230.8 223.3 237.6 236.6
13 Industrial equipment 197.7 223.3 209.0 222.0 235.9 226.2 226.6
14 Transportation equipment 231.1 258.1 247.8 249.6 269.1 265.8 275.7
15 Other equipment 5 219.0 218.4 223.6 217.6 215.4 217.1 221.7
16 Intellectual property products 624.1 654.2 636.8 645.4 659.2 675.5 681.5
17 Software 6 295.9 306.6 300.0 303.2 309.7 313.5 319.3
18 Research and development 7 250.7 268.0 258.2 263.2 269.9 280.8 281.6
19 Entertainment, literary, and artistic originals 78.0 79.6 78.8 79.1 79.6 80.6 80.2
20 | Residential 488.4 496.2 485.3 495.6 499.6 504.3 510.4
21 Structures 478.3 485.7 475.1 485.1 488.9 493.5 499.5
22 Permanent site 192.5 209.3 204.1 208.8 208.8 215.5 218.1
23 Single family 161.9 169.5 167.7 169.2 167.9 173.4 175.3
24 Multifamily 30.8 40.3 36.7 40.1 41.5 42.7 43.4
25 Other structures 8 286.3 277.1 271.7 277.0 280.8 278.8 282.2
26 Equipment 10.0 10.5 10.1 10.5 10.6 10.8 10.9
27 | Residual -7.9 -7.8 -6.3 -7.6 -7.9 -8.9 -9.7
Addenda:
28 Private fixed investment in structures 899.5 941.3 916.5 939.7 949.0 960.1 940.3
29 Private fixed investment in new structures 780.4 829.1 810.6 830.0 832.5 843.2 826.0
30 Nonresidential structures 9 421.3 455.6 441.3 454.6 460.0 466.6 440.2
31 Residential structures 10 359.4 373.7 369.5 375.6 372.8 376.9 385.6
32 | Private fixed investment in information 600.0 619.3 598.6 619.4 620.7 638.6 636.1
processing equipment and software

Legend / Footnotes:
1. Includes petroleum and mineral exploration.

2. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational structures, net purchases of used structures, and
brokers' commissions on the sale of structures.

3. The quantity index for computers can be used to accurately measure the real growth rate of this component. However, because computers exhibit rapid changes in
prices relative to other prices in the economy, the chained-dollar estimates should not be used to measure the component's relative importance or its contribution to the
growth rate of more aggregate series; accurate estimates of these contributions are shown in table 5.3.2 and real growth rates are shown in table 5.3.1.

4. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and related equipment, and office and accounting

equipment.

5. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery, service industry machinery, and electrical
equipment not elsewhere classified.

6. Excludes software "embedded," or bundled, in computers and other equipment.
7. Research and development investment excludes expenditures for software development. Software development expenditures are included in software investment on line

17.
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Table 5.3.6. Real Private Fixed Investment by Type, Chained Dollars
[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

8. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, brokers' commissions on the sale of residential structures and
adjoining land, and other ownership transfer costs.

9. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
10. Excludes net purchases of used structures and brokers' commissions and other ownership transfer costs.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar value of the corresponding series, divided by
100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 5.7.5B. Change in Private Inventories by Industry

[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T i v i
1 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 105.8
2 | Farm 12.4 7.9 3.1 8.4 11.1 9.1 6.9
3 | Mining, utilities, and construction -1.8 0.7 -21.7 10.9 10.2 3.4 -3.7
4 | Manufacturing 8.6 17.7 13.8 31.7 13.3 11.9 17.7
5 Durable goods industries 12.2 20.6 17.4 21.5 18.1 25.3 21.0
6 Nondurable goods industries -3.7 -2.9 -3.5 10.2 -4.8 -13.4 -3.3
7 | Wholesale trade 24.1 36.8 38.8 25.8 33.7 49.1 52.2
8 Durable goods industries 16.6 24.7 28.1 27.8 25.0 17.7 35.0
9 Nondurable goods industries 7.5 12.2 10.6 -2.0 8.7 31.4 17.1
10 | Retail trade 31.0 12.3 4.4 16.4 16.3 12.3 18.5
11 Motor vehicle and parts dealers 19.0 4.8 -7.0 14.3 9.6 2.2 -1.5
12 Food and beverage stores 1.3 0.7 0.3 -0.3 1.3 1.4 3.4
13 General merchandise stores 3.1 0.0 3.0 -2.0 1.3 -2.3 1.5
14 Other retail stores 7.6 6.9 8.0 4.5 4.1 11.0 15.0
15 | Other industries -0.1 6.6 1.7 7.1 9.9 7.5 14.2
Addenda:
16 Change in private inventories 74.1 82.0 40.1 100.3 94.5 93.3 105.8
17 Durable goods industries 51.3 51.9 40.6 65.0 55.1 46.8 55.5
18 Nondurable goods industries 22.7 30.2 -0.5 35.3 39.3 46.6 50.2
19 Nonfarm industries 61.7 74.1 37.0 91.8 83.4 84.3 98.9
20 Nonfarm change in book value 1 67.6 72.4 94.2 117.1 53.3 24.9 -21.6
21 Nonfarm inventory valuation adjustment 2 -5.9 1.7 -57.2 -25.2 30.1 59.3 120.5
22 Wholesale trade 24.1 36.8 38.8 25.8 33.7 49.1 52.2
23 Merchant wholesale trade 24.7 37.5 41.5 25.2 35.2 48.0 45.2
24 Durable goods industries 16.2 23.6 25.8 29.4 22.2 17.1 29.5
25 Nondurable goods industries 8.5 13.8 15.7 -4.2 12.9 30.9 15.6
26 Nonmerchant wholesale trade -0.6 -0.6 -2.8 0.6 -1.5 1.1 7.0

Legend / Footnotes:
1. This series is derived from the Census Bureau series "current cost inventories."

2. The inventory valuation adjustment (IVA) shown in this table differs from the IVA that adjusts business incomes. The IVA in this table reflects the mix of methods (such
as first-in, first-out and last-in, first-out) underlying inventories derived primarily from Census Bureau statistics (see footnote 1). This mix differs from that underlying

business income derived primarily from Internal Revenue Service statistics.

Note. Estimates in this table are based on the North American Industry Classification System (NAICS).
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Table 5.7.6B. Change in Real Private Inventories by Industry, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 m T V] i
1 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 95.0
2 | Farm 7.6 5.5 2.2 4.8 8.3 6.8 5.5
3 | Mining, utilities, and construction -1.6 0.9 -17.4 8.9 8.9 3.1 -3.7
4 | Manufacturing 7.3 14.9 11.8 27.6 11.6 8.5 15.4
5 Durable goods industries 11.3 18.7 15.6 19.9 16.5 23.0 19.4
6 Nondurable goods industries -3.1 -2.6 -2.5 8.3 -3.5 -12.6 -3.3
7 | Wholesale trade 21.4 32.0 33.2 22.4 29.5 42.9 47.2
8 Durable goods industries 15.4 22.8 26.1 25.7 23.1 16.5 32.7
9 Nondurable goods industries 6.6 10.1 8.3 -1.2 7.5 25.6 15.3
10 | Retail trade 28.4 11.2 4.0 14.8 14.6 11.3 17.3
11 Motor vehicle and parts dealers 17.6 4.4 -6.4 13.2 8.7 2.1 -1.4
12 Food and beverage stores 1.1 0.6 0.3 -0.3 1.1 1.2 2.9
13 General merchandise stores 2.9 0.0 2.7 -1.8 1.2 -2.1 1.4
14 Other retail stores 7.0 6.3 7.3 4.1 3.8 10.2 14.2
15 | Other industries -0.1 5.9 1.6 6.3 8.7 7.0 13.4
16 | Residual -1.2 -2.0 -2.6 -3.1 -2.1 -0.8 -1.4
Addenda:
17 Change in private inventories 63.5 70.6 35.2 84.8 82.2 80.0 95.0
18 Durable goods industries 47.8 47.8 37.2 60.3 50.7 43.1 51.7
19 Nondurable goods industries 18.4 25.1 1.0 27.8 33.6 38.0 44.5
20 Nonfarm industries 55.2 65.2 33.3 80.7 73.7 73.3 90.3
21 Wholesale trade 21.4 32.0 33.2 22.4 29.5 42.9 47.2
22 Merchant wholesale trade 22.2 32.9 36.0 22.2 31.1 42.3 41.0
23 Durable goods industries 15.1 21.9 23.9 27.3 20.6 15.9 27.6
24 Nondurable goods industries 7.5 11.5 12.6 -3.0 11.0 25.6 13.9
25 Nonmerchant wholesale trade -0.5 -0.5 -2.2 0.5 -1.2 0.9 6.2

Legend / Footnotes:
Note. Estimates in this table are based on the North American Industry Classification System (NAICS).

Chained (2009) dollar series for real change in private inventories are calculated as the period-to-period change in chained-dollar end-of-period inventories. Quarterly
changes in end-of-period inventories are stated at annual rates. Because the formula for the chain-type quantity indexes uses weights of more than one period, the

corresponding chained-dollar estimates are usually not additive. The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 5.8.5B. Private Inventories and Domestic Final Sales by Industry

[Billions of dollars] Seasonally adjusted quarterly totals
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

Line 2014 2015
11 11 1
1 Private inventories 1 2,488.8 2,516.9 2,517.5 2,496.0 2,467.9
2 | Farm 257.8 258.9 253.4 257.7 255.1
3 | Mining, utilities, and construction 94.1 96.4 93.8 92.5 84.5
4 | Manufacturing 744.3 752.5 749.6 728.1 712.0
5 Durable goods industries 428.7 436.3 439.8 442.9 441.6
6 Nondurable goods industries 315.6 316.2 309.7 285.2 270.5
7 | Wholesale trade 664.5 673.2 676.0 675.6 673.6
8 Durable goods industries 360.5 368.2 375.3 377.7 382.3
9 Nondurable goods industries 304.0 305.1 300.7 297.9 291.3
10 | Retail trade 564.5 570.9 577.0 574.4 576.1
11 Motor vehicle and parts dealers 176.3 179.5 183.3 181.1 182.5
12 Food and beverage stores 51.2 52.0 52.4 52.9 52.3
13 General merchandise stores 93.6 93.8 94.4 93.7 93.2
14 Other retail stores 243.5 245.6 246.8 246.6 248.1
15 | Other industries 163.5 165.1 167.8 167.7 166.6
Addenda:
16 Private inventories 2,488.8 2,516.9 2,517.5 2,496.0 2,467.9
17 Durable goods industries 1,056.0 1,075.0 1,090.4 1,094.0 1,098.5
18 Nondurable goods industries 1,432.8 1,441.9 1,427.1 1,402.0 1,369.4
19 Nonfarm industries 2,230.9 2,258.1 2,264.1 2,238.2 2,212.9
20 Wholesale trade 664.5 673.2 676.0 675.6 673.6
21 Merchant wholesale trade 554.2 562.2 566.4 572.1 573.3
22 Durable goods industries 312.8 320.8 327.1 329.6 333.5
23 Nondurable goods industries 241.4 241.4 239.3 242.5 239.8
24 Nonmerchant wholesale trade 110.3 111.1 109.6 103.4 100.3
25 Final sales of domestic business 2 968.4 984.4 1,001.9 1,010.6 1,004.6
26 Final sa_les of_goodszand structures of 525.2 537.1 549.6 550.0 539.6
domestic business
Ratios of private inventories to final sales
of domestic business:
27 Private inventories to final sales 2.57 2.56 2.51 2.47 2.46
28 Nonfarm inventories to final sales 2.30 2.29 2.26 2.21 2.20
29 Nonfarm inventories to final sales of goods 4.25 4.20 4.12 4.07 4.10
and structures

Legend / Footnotes:

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calculated from current-dollar inventories in this table is not the current-dollar
change in private inventories component of GDP. The former is the difference between two inventory stocks, each valued at its respective end-of-quarter prices. The latter
is the change in the physical volume of inventories valued at average prices of the quarter. In addition, changes calculated from this table are at quarterly rates, whereas,

the change in private inventories is stated at annual rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less gross output of general government, gross value added of
nonprofit institutions, compensation paid to domestic workers, and imputed rental of owner-occupied nonfarm housing. It includes a small amount of final sales by farm and
by government enterprises.

Note. Estimates in this table are based on the North American Industry Classification System (NAICS).
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Table 5.8.6B. Real Private Inventories and Real Domestic Final Sales by Industry, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted quarterly totals
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

Line 2014 2015
11 11 v 1
1 Private inventories 1 2,108.5 2,129.7 2,150.3 2,170.3 2,194.0
2 | Farm 173.5 174.7 176.7 178.4 179.8
3 | Mining, utilities, and construction 77.0 79.3 81.5 82.2 81.3
4 | Manufacturing 638.2 645.1 648.0 650.1 654.0
5 Durable goods industries 395.7 400.7 404.8 410.5 415.4
6 Nondurable goods industries 245.9 248.0 247.1 244.0 243.2
7 | Wholesale trade 567.6 573.2 580.6 591.3 603.1
8 Durable goods industries 333.9 340.4 346.1 350.3 358.4
9 Nondurable goods industries 237.5 237.2 239.0 245.4 249.3
10 | Retail trade 510.5 514.2 517.9 520.7 525.0
11 Motor vehicle and parts dealers 162.7 165.9 168.1 168.6 168.3
12 Food and beverage stores 43.1 43.1 43.3 43.6 44.4
13 General merchandise stores 84.5 84.0 84.3 83.8 84.2
14 Other retail stores 220.6 221.6 222.5 225.1 228.6
15 | Other industries 144.7 146.2 148.4 150.2 153.6
16 | Residual -10.6 -11.4 -11.5 -11.8 -12.5
Addenda:
17 Private inventories 2,108.5 2,129.7 2,150.3 2,170.3 2,194.0
18 Durable goods industries 979.1 994.2 1,006.9 1,017.7 1,030.6
19 Nondurable goods industries 1,139.7 1,146.7 1,155.1 1,164.6 1,175.7
20 Nonfarm industries 1,938.8 1,959.0 1,977.4 1,995.7 2,018.3
21 Wholesale trade 567.6 573.2 580.6 591.3 603.1
22 Merchant wholesale trade 479.0 484.5 492.3 502.9 513.2
23 Durable goods industries 289.9 296.7 301.9 305.9 312.8
24 Nondurable goods industries 191.8 191.1 193.8 200.2 203.7
25 Nonmerchant wholesale trade 88.9 89.0 88.7 89.0 90.5
26 Final sales of domestic business 2 905.1 914.7 928.1 936.9 932.0
27 Final sa_les of_goods and structures of 503.9 513.2 524.0 526.7 518.2
domestic business
Ratios of private inventories to final sales
of domestic business:
28 Private inventories to final sales 2.33 2.33 2.32 2.32 2.35
29 Nonfarm inventories to final sales 2.14 2.14 2.13 2.13 2.17
30 Nonfarm inventories to final sales of goods and 3.85 3.82 3.77 3.79 3.89
structures

Legend / Footnotes:

1. Inventories are as of the end of the quarter. The quarter-to-quarter changes calculated from this table are at quarterly rates, whereas the change in private inventories
component of GDP is stated at annual rates.
2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less gross output of general government, gross value added of

nonprofit institutions, compensation paid to domestic workers, and imputed rental of owner-occupied nonfarm housing. It includes a small amount of final sales by farm and
by government enterprises.

Note. Estimates in this table are based on the North American Industry Classification System (NAICS).

Chained (2009) dollar inventory series are calculated to ensure that the chained (2009) dollar change in inventories for 2009 equals the current-dollar change in inventories
for 2009 and that the average of the 2008 and 2009 end-of-year chain-weighted and fixed-weighted inventories are equal.
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Table 5.8.9B. Implicit Price Deflators for Private Inventories by Industry

[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

Line 2014 2015
] 11 v 1
1 Private inventories 1 118.033 118.181 117.079 115.007 112.485
2 | Farm 148.634 148.208 143.365 144.440 141.853
3 | Mining, utilities, and construction 122.199 121.591 115.099 112.488 103.865
4 | Manufacturing 116.617 116.641 115.669 111.986 108.872
5 Durable goods industries 108.341 108.898 108.661 107.885 106.302
6 Nondurable goods industries 128.320 127.483 125.330 116.882 111.227
7 | Wholesale trade 117.069 117.443 116.421 114.241 111.686
8 Durable goods industries 107.954 108.165 108.414 107.824 106.666
9 Nondurable goods industries 128.042 128.639 125.805 121.377 116.870
10 | Retail trade 110.584 111.021 111.414 110.307 109.735
11 Motor vehicle and parts dealers 108.416 108.183 109.025 107.395 108.460
12 Food and beverage stores 118.598 120.724 120.903 121.317 117.990
13 General merchandise stores 110.737 111.614 112.002 111.777 110.738
14 Other retail stores 110.389 110.826 110.924 109.586 108.505
15 | Other industries 113.003 112.885 113.082 111.674 108.513
Addenda:
16 Private inventories 118.033 118.181 117.079 115.007 112.485
17 Durable goods industries 107.851 108.130 108.296 107.498 106.590
18 Nondurable goods industries 125.712 125.746 123.551 120.389 116.480
19 Nonfarm industries 115.068 115.266 114.500 112.151 109.640
20 Wholesale trade 117.069 117.443 116.421 114.241 111.686
21 Merchant wholesale trade 115.705 116.021 115.040 113.763 111.715
22 Durable goods industries 107.903 108.111 108.353 107.774 106.638
23 Nondurable goods industries 125.823 126.301 123.435 121.104 117.690
24 Nonmerchant wholesale trade 124.053 124.736 123.496 116.266 110.864

Legend / Footnotes:
1. Implicit price deflators are as of the end of the quarter and are consistent with inventory stocks.
Note. Estimates in this table are based on the North American Industry Classification System (NAICS).

Page 117 of 127



Bureau of Economic Analysis

Table 6.1D. National Income Without Capital Consumption Adjustment by Industry
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
1 National income without capital 14,564.4 15,324.4 14,982.0 15,222.0 15,494.0 15,599.6 15,891.4
consumption adjustment
2 | Domestic industries 14,340.1 15,112.7 14,771.0 15,008.6 15,264.1 15,407.1 15,729.4
3 Private industries 12,634.8 13,389.0 13,055.8 13,287.8 13,538.5 13,674.0 13,985.1
4 Agriculture, forestry, fishing, and hunting 180.6 168.8 161.0 179.0 167.6 167.6 -
5 Mining 241.3 268.6 273.1 261.4 273.9 266.1 ---
6 Utilities 177.1 214.8 209.1 215.6 221.8 212.8 -—
7 Construction 630.5 678.1 660.3 670.3 681.7 699.9 -
8 Manufacturing 1,578.1 1,716.2 1,642.5 1,712.8 1,743.0 1,766.7 -
9 Durable goods 902.3 986.8 950.2 975.4 1,002.2 1,019.5 ---
10 Nondurable goods 675.7 729.4 692.3 737.4 740.8 747.1 -
11 Wholesale trade 890.6 931.6 908.7 917.7 944.4 955.8 -
12 Retail trade 1,013.7 1,054.6 1,029.8 1,048.0 1,055.1 1,085.7 ---
13 Transportation and warehousing 435.0 475.6 465.6 478.1 479.8 478.8 -
14 Information 519.2 573.4 560.5 580.3 574.9 577.8 -
15 fzggﬁzf"”S“rance’rea'eState're”taL and 2,597.8 2,711.4 2,638.0 2,642.8 2,794.1 2,770.6 —
16 Professional and business services 1 1,956.4 2,066.4 2,026.8 2,064.5 2,066.4 2,107.9 -
17 Educational services, health care, and social 1,429.5 1,489.3 1,461.8 1,484.3 1,494.6 1,516.3 —
assistance
18 A, BRI, FeiElo, 569.3 609.2 593.9 605.0 609.4 628.4 -
accommodation, and food services
19 Other services, except government 415.8 431.0 424.7 428.0 431.9 439.6 -
20 Government 1,705.2 1,723.7 1,715.1 1,720.8 1,725.6 1,733.1 1,744.3
21 | Rest of the world 224.3 211.7 211.0 213.5 229.9 192.5 162.1

Legend / Footnotes:
1. Consists of professional, scientific, and technical services; management of companies and enterprises; and administrative and waste management services.

Note. Estimates in this table are based on the 2002 North American Industry Classification System (NAICS).
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Table 6.16D. Corporate Profits by Industry
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 1 T i Y, i
Corporate profits with inventory
1 valuation and capital consumption 2,106.9 2,089.8 1,942.1 2,106.2 2,170.7 2,140.3 2,014.8
adjustments
2 | Domestic industries 1,703.8 1,695.8 1,544.6 1,712.2 1,760.3 1,766.0 1,662.9
3 Financial 1 490.0 448.6 418.7 452.0 468.1 455.6 453.0
4 Nonfinancial 1,213.8 1,247.2 1,125.9 1,260.2 1,292.2 1,310.3 1,209.9
5 | Rest of the world 403.1 394.1 397.5 393.9 410.4 374.3 351.9
6 Receipts from the rest of the world 657.1 668.8 668.7 671.4 685.8 649.3 620.4
7 Less: Payments to the rest of the world 254.0 274.8 271.2 277.5 275.4 275.0 268.5
8 CouarEe Bl it fvenieny 2,238.7 2,419.5 2,272.6 2,437.4 2,501.1 2,466.8 2,561.7
valuation adjustment
9 | Domestic industries 1,835.6 2,025.4 1,875.1 2,043.5 2,090.7 2,092.5 2,209.8
10 Financial 533.5 511.0 480.8 514.5 530.7 517.7 536.1
11 Federal Reserve banks 79.6 92.5 88.7 93.1 94.2 94.0 95.3
12 Other financial 2 453.9 418.5 392.2 421.4 436.5 423.8 440.8
13 Nonfinancial 1,302.1 1,514.5 1,394.2 1,528.9 1,560.0 1,574.7 1,673.7
14 Utilities 20.9 47.5 42.3 50.4 54.5 42.9 ———
15 Manufacturing 402.4 497.1 432.5 504.4 523.7 527.9 -—
16 Durable goods 206.3 262.5 234.8 257.4 277.1 281.0 -—-
17 Fabricated metal products 23.3 26.8 24.9 25.6 28.5 28.2 -
18 Machinery 33.2 37.2 34.6 37.8 39.6 36.6 -—-
19 Computer and electronic products 43.7 57.1 51.7 55.4 57.9 63.5 -
20 Electrical equipment, appliances, and 13.1 20.0 18.8 19.9 20.7 20.6 .
components
21 'E)/I;:t(;r vehicles, bodies and trailers, and 22.7 32.6 271 33.4 32.6 37.4 .
22 Other durable goods 3 70.2 88.9 77.8 85.3 97.7 94.7 -
23 Nondurable goods 196.1 234.6 197.7 247.0 246.7 246.9 -
24 Food and beverage and tobacco products 54.2 59.5 46.7 58.9 64.8 67.8 -
25 Petroleum and coal products 42.9 59.2 51.7 62.0 62.6 60.5 -
26 Chemical products 66.3 75.4 68.7 82.9 73.0 76.9 -
27 Other nondurable goods 4 32.8 40.5 30.6 43.3 46.3 41.7 -
28 Wholesale trade 154.5 165.5 152.0 157.6 174.4 178.1 -—-
29 Retail trade 171.2 178.3 168.1 176.7 175.8 192.6 —-—-
30 Transportation and warehousing 62.6 78.1 73.6 83.5 82.1 73.1 -
31 Information 108.3 130.9 123.0 142.9 129.1 128.5 -—-
32 Other nonfinancial 5 382.2 417.1 402.6 413.4 420.5 431.7 -
33 | Rest of the world 403.1 394.1 397.5 393.9 410.4 374.3 351.9

Legend / Footnotes:

1. Consists of finance and insurance and bank and other holding companies.

2. Consists of credit intermediation and related activities; securities, commodity contracts, and other financial investments and related activities; insurance carriers and
related activities; funds, trusts, and other financial vehicles; and bank and other holding companies.

3. Consists of wood products; nonmetallic mineral products; primary metals; other transportation equipment; furniture and related products; and miscellaneous

manufacturing.

4. Consists of textile mills and textile product mills; apparel; leather and allied products; paper products; printing and related support activities; and plastics and rubber
products.

5. Consists of agriculture, forestry, fishing, and hunting; mining; construction; real estate and rental and leasing; professional, scientific, and technical services;

administrative and waste management services; educational services; health care and social assistance; arts, entertainment, and recreation; accommodation and food
services; and other services, except government.

Note. Estimates in this table are based on the 2002 North American Industry Classification System (NAICS).
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Table 6.16D. Corporate Profits by Industry
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015
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Bureau of Economic Analysis
Table 7.1. Selected Per Capita Product and Income Series in Current and Chained Dollars

[Dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
Current dollars:
1 Gross domestic product 52,923 54,575 53,549 54,349 55,090 55,307 55,096
2 Gross national product 53,631 55,239 54,212 55,019 55,810 55,908 55,601
3 Personal income 44,713 46,163 45,508 45,982 46,362 46,796 47,187
4 Disposable personal income 39,468 40,699 40,130 40,602 40,884 41,177 41,436
5 Personal consumption expenditures 36,247 37,379 36,849 37,232 37,568 37,864 37,779
6 Goods 12,155 12,434 12,224 12,434 12,557 12,521 12,235
7 Durable goods 3,943 4,081 3,966 4,072 4,133 4,152 4,130
8 Nondurable goods 8,212 8,353 8,258 8,362 8,424 8,369 8,105
9 Services 24,092 24,945 24,625 24,797 25,012 25,343 25,544
Chained (2009) dollars:
10 Gross domestic product 49,584 50,398 49,740 50,216 50,726 50,905 50,727
11 Gross national product 50,191 50,955 50,300 50,778 51,333 51,405 51,141
12 Disposable personal income 36,772 37,420 37,105 37,325 37,469 37,778 38,210
13 Personal consumption expenditures 33,770 34,367 34,071 34,227 34,431 34,738 34,837
14 Goods 11,444 11,752 11,557 11,704 11,815 11,931 11,925
15 Durable goods 4,163 4,418 4,257 4,392 4,481 4,540 4,545
16 Nondurable goods 7,331 7,409 7,358 7,385 7,417 7,477 7,467
17 Services 22,324 22,617 22,512 22,524 22,618 22,811 22,913
18 | Population (midperiod, thousands) 316,839 319,173 318,288 318,833 319,470 320,100 320,623
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Table 7.2.1B. Percent Change from Preceding Period in Real Motor Vehicle Output
[Percent] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T v i
1 Motor vehicle output 4.8 8.9 3.3 21.3 27.2 -17.6 -1.4
2 Auto output -1.1 0.5 -7.2 -12.7 43.2 -21.5 -36.8
3 Truck output 7.9 12.9 8.6 39.7 21.2 -16.0 16.8
4 | Final sales of domestic product 7.1 11.2 18.8 21.3 24.8 -11.2 -5.9
5 Personal consumption expenditures 5.7 8.7 6.6 22.4 13.6 4.0 -4.1
6 New motor vehicles 4.3 5.3 0.2 18.7 9.2 -1.3 -2.2
7 Autos 0.6 -2.1 -25.7 14.0 7.3 -1.5 -32.1
8 Light trucks (including utility vehicles) 6.8 9.8 19.7 21.4 10.2 -1.2 17.4
9 tNroi-zjtcESurchases of used autos and used light 9.1 16.9 23.0 31.3 24.0 16.7 8.2
10 Used autos 9.7 17.7 20.3 35.5 24.0 16.3 -11.2
11 Used light trucks (including utility vehicles) 8.6 16.3 25.3 27.9 23.9 17.0 -5.5
12 Private fixed investment 10.3 10.9 8.4 27.2 8.3 -8.2 17.0
13 New motor vehicles 9.9 9.8 9.4 29.4 6.4 -4.1 19.8
14 Autos 8.2 2.5 -9.0 30.6 -2.2 3.5 -7.5
15 Trucks 11.0 14.3 21.9 28.7 11.5 -8.0 37.4
16 Light trucks (including utility vehicles) 15.7 13.1 27.8 24.8 0.5 -6.6 43.6
17 Other -0.8 17.7 5.8 41.4 50.3 -11.6 21.2
18 L\Iritcs:rchases of used autos and used light 2.0 71 12.2 35.2 1.7 7.4 271
19 Used autos 8.6 3.7 -7.5 40.4 -2.9 11.7 -1.1
20 Used light trucks (including utility vehicles) 9.4 10.4 33.6 30.8 5.9 3.7 56.5
21 Gross government investment -1.2 15.0 -3.6 33.5 29.3 9.4 -7.1
22 Autos -1.9 7.0 -10.1 28.7 11.1 -12.6 -44.8
23 Trucks -1.1 16.8 -2.1 34.6 33.3 14.0 1.3
24 Net exports --- -—- -—- -—- -—- -—- -
25 Exports 3.8 3.2 -13.6 52.5 29.4 -36.5 -42.7
26 Autos 7.5 8.9 -8.2 60.4 23.4 -36.2 -41.8
27 Trucks -0.4 -3.6 -20.2 42.6 37.9 -36.7 -43.8
28 Imports 5.1 2.7 -25.3 44.4 -9.9 12.8 2.2
29 Autos 10.4 1.3 -28.4 51.2 -9.2 18.2 16.2
30 Trucks -2.5 5.0 -20.1 34.8 -10.9 5.1 -17.0
31 | Change in private inventories - - - - - - ---
32 Autos - --- --- --- --- - -
33 New --- --- --- --- --- - -
34 Domestic -—- --- --- --- --- - -
35 Foreign --- --- --- --- --- - -
36 Used - --- --- --- --- - -
37 Trucks --- --- --- --- --- - -
38 New - --- --- --- --- - -
39 Domestic --- --- --- --- --- - -
40 Foreign -—- --- --- --- --- - -
41 Used 1 --- --- --- --- --- - -
Addenda:
42 Final sales of motor vehicles to domestic 6.9 9.5 6.8 24.3 12.2 0.0 2.3
purchasers
43 Private fixed investment in new autos and new 12.1 8.3 10.1 272 -0.7 24 19.5
light trucks
44 Domestic output of new autos 2 4.4 -1.4 -22.2 -2.8 34.0 -3.3 -26.9
45 Sales of imported new autos 3 4.2 3.3 -15.0 42.8 -2.5 -17.7 -8.7

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.
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Table 7.2.3B. Real Motor Vehicle Output, Quantity Indexes
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

) 2014 2015
Line 2013 | 2014 | I o v |
1 Motor vehicle output 169.366 |184.460 |174.599 (183.242 |194.609 |185.389 |184.745
2 Auto output 152.010 | 152.812 | 152.070 | 147.009 | 160.814 | 151.357 | 134.960
3 Truck output 179.663 | 202.876 | 187.854 | 204.230 | 214.273 | 205.146 | 213.254
4 | Final sales of domestic product 150.003 |166.848 |157.569 [165.361 |174.778 |169.687 |167.115
5 Personal consumption expenditures 119.948 |130.335 |123.121 (129.512 |133.697 |135.010 |133.594
6 New motor vehicles 140.203 | 147.583 | 141.418 | 147.614 | 150.903 | 150.399 | 149.551
7 Autos 127.323 | 124.611 | 120.615 | 124.624 | 126.849 | 126.355 | 114.693
8 Light trucks (including utility vehicles) 149.806 | 164.504 | 156.757 | 164.548 | 168.611 | 168.099 | 174.969
9 gf;ﬁt"Chases of used autos and used light | g9 377 | 104.525| 95.588 | 102.325| 107.968 | 112.218 | 109.858
10 Used autos 95.268 | 112.116 | 101.921 | 109.973 | 116.051 | 120.520 | 116.987
11 Used light trucks (including utility vehicles) 84.937| 98.815| 90.814| 96.577| 101.893| 105.976 | 104.475
12 | Private fixed investment 470.953 |522.074 |496.532 [527.265 |537.920 |526.581 |547.645
13 New motor vehicles 196.631 | 215.831 | 204.492 | 218.095 | 221.514 | 219.223 | 229.330
14 Autos 177.186 | 181.703 | 172.886 | 184.813 | 183.771 | 185.343 | 181.742
15 Trucks 211.558 | 241.778 | 228.534 | 243.417 | 250.157 | 245.006 | 265.260
16 Light trucks (including utility vehicles) 219.072 | 247.871 | 238.600 | 252.180 | 252.503 | 248.202 | 271.723
17 Other 191.924 | 225.884 | 202.193 | 220.490 | 244.124 | 236.727 | 248.407
18 L\I'ritcli’:mhases of used autos and used light 79.285| 84.941| 79.691| 85.935| 86.294| 87.842| 93.266
19 Used autos 86.659 | 89.838| 83.960| 91.398| 90.726| 93.269| 93.013
20 Used light trucks (including utility vehicles) | 73.443| 81.053| 76.301| 81.601| 82.773| 83.535| 93.434
21 Gross government investment 84.402| 97.090| 88.391| 95.015(101.329 (103.624 |101.723
22 Autos 78.128| 83.576| 79.303| 84.463| 86.706| 83.831| 72.268
23 Trucks 85.910 | 100.332| 90.585| 97.562 | 104.840 | 108.342 | 108.698
24 Net exports — — — — — — —-
25 Exports 182.521 | 188.401 | 173.053 | 192.320 | 205.105 | 183.125 | 159.357
26 Autos 196.351 | 213.858 | 195.693 | 220.225 | 232.104 | 207.411 | 181.183
27 Trucks 168.094 | 162.042 | 149.602 | 163.469 | 177.131 | 157.967 | 136.772
28 Imports 186.281 | 191.269 | 179.370 | 196.638 | 191.598 | 197.468 | 198.556
29 Autos 192.905 | 195.431 | 180.937 | 200.655 | 195.884 | 204.248 | 212.050
30 Trucks 176.213 | 184.941 | 176.792 | 190.500 | 185.088 | 187.384 | 178.836
31 | Change in private inventories - - - - - - ---
32 | Autos - - - - - - _—
33 New — — — — — — —
34 Domestic === === === === === === ===
35 Foreign -—- -—- -—- -—- -—- -—- -—-
36 Used — — — — — — —
37 Trucks - - - - - - -
38 New - - - - - - _—
39 Domestic - - - - - - -
40 Foreign -—- -—- -—- -—- -—- -—- -—-
41 Used 1 — — — — — — -
Addenda:
42 | Final sales of motor vehicles to domestic 156.331 | 171.253 | 161.963 | 171.013 | 176.024 | 176.012 | 177.032
purchasers
43 ﬁg;fﬁfuziid'”vesune“t'” new autos and new | 197 555 | 213.963 | 204.939 | 217.661 | 217.294 | 215.960| 225.773
44 | Domestic output of new autos 2 194.716 | 191.913 | 186.311 | 184.979 | 199.021 | 197.340 | 182.443
45 Sales of imported new autos 3 140.872 | 145.532 | 138.127 | 150.996 | 150.062 | 142.943 | 139.725

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.
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Table 7.2.4B. Price Indexes for Motor Vehicle Output
[Index numbers, 2009=100] Seasonally adjusted
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

) 2014 2015
Line 2013 | 2014 ; o . = |
1 Motor vehicle output 110.427 |110.113 |109.448 (109.864 |110.475 |110.664 |110.881
> Auto output 107.091 | 105.626 | 105.394 | 105.608 | 105.903 | 105.601 | 105.864
3 Truck output 112.129 | 112.364 | 111.505 | 112.013 | 112.764 | 113.172| 113.373
4 | Final sales of domestic product 110.220 |109.910 |109.235 [109.656 |110.273 (110.476 |110.680
5 | Personal consumption expenditures 111.580 (111.059 |111.165 |111.255 |111.095 |110.720 [110.653
6 New motor vehicles 107.803 | 108.467 | 107.773 | 108.319 | 108.744 | 109.032 | 108.903
7 Autos 105.717 | 105.381 | 105.324 | 105.474 | 105.348 | 105.378 | 105.427
8 Light trucks (including utility vehicles) 109.214 | 110.481 | 109.422 | 110.196 | 110.937 | 111.371 | 111.148
9 ss;&g"Chases of used autos and used light | 117 567 | 114.174 | 116.174 | 115.156 | 113.619 | 111.748 | 111.820
10 Used autos 117.110| 112.727 | 115.132 | 113.648 | 112.006 | 110.124 | 110.185
11 Used light trucks (including utility vehicles) | 117.992 | 115.435| 117.092 | 116.469 | 115.021 | 113.157 | 113.239
12 | Private fixed investment 93.074 | 93.877| 93.090| 93.344| 94.049| 95.024| 95.003
13 New motor vehicles 107.484 | 108.162 | 107.601 | 108.022 | 108.365 | 108.658 | 108.665
14 Autos 105.558 | 105.225 | 105.169 | 105.317 | 105.193 | 105.220 | 105.277
15 Trucks 108.831 | 110.138 | 109.281 | 109.863 | 110.480 | 110.927 | 110.906
6 Light trucks (including utility vehicles) 109.065 | 110.331 | 109.274 | 110.047 | 110.781 | 111.223| 110.997
17 Other 108.151 | 109.589 | 109.329 | 109.333 | 109.616 | 110.077 | 110.628
18 sféﬁg"Chases of used autos and used light | 117 35| 117.398| 117.753 | 118.564 | 117.629 | 115.648 | 115.741
19 Used autos 117.240 | 117.025 | 117.497 | 118.173 | 117.200 | 115.229 | 115.329
20 Used light trucks (including utility vehicles) | 117.503 | 117.729 | 117.980 | 118.910 | 118.008 | 116.019 | 116.106
21 Gross government investment 106.470 |108.014 (107.789 |107.762 |107.856 |108.648 [109.060
22 Autos 100.911 | 101.767 | 103.554 | 102.400 | 100.095 | 101.019 | 102.026
23 Trucks 107.871 | 109.572 | 108.906 | 109.130 | 109.741 | 110.509 | 110.814
24 Net exports — — — — — — ——
25 Exports 105.650 | 107.140 | 106.523 | 107.136 | 107.383 | 107.518 | 107.555
26 Autos 102.848 | 103.583 | 103.182 | 103.656 | 103.730 | 103.763 | 103.181
27 Trucks 108.818 | 111.355 | 110.432 | 111.239 | 111.735 | 112.015 | 112.940
28 Imports 103.041 | 104.450 | 105.139 | 104.819 | 103.902 | 103.940 | 103.336
29 Autos 104.530 | 104.464 | 105.507 | 104.805 | 103.711 | 103.834 | 103.502
30 Trucks 101.018 | 104.710 | 104.873 | 105.120 | 104.471 | 104.378 | 103.327
31 | Change in private inventories - - - - - - ---
32 | Autos — — — — — — —
33 New — — — — — — —
34 Domestic === === === === === === ===
35 Foreign --- --- --- --- --- --- -
36 Used _— _— _— _— _— _— _—
37 Trucks --- --- --- --- --- --- -
38 New — — — — — — —
39 Domestic -—- -—- -—- -—- -—- -—- -
40 Foreign - - - - - - -
41 Used 1 — — — — — — —
Addenda:
42 Eﬁﬁ;ﬁiﬁi;Ofr"Otorveh"”est° domestic 108.493 | 108.526 | 108.284 | 108.437 | 108.611 | 108.771 | 108.734
43 ﬁg;fﬁfugiid'”vesune“t'” new autos and new | 147 354 | 107.890 | 107.274 | 107.772 | 108.128 | 108.386 | 108.282
44 | Domestic output of new autos 2 103.560 | 103.555 | 103.418 | 103.492 | 103.629 | 103.683 | 103.635
45 Sales of imported new autos 3 105.665 | 105.326 | 105.271 | 105.418 | 105.294 | 105.321 | 105.373

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.
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Table 7.2.5B. Motor Vehicle Output

[Billions of dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i T T Y, i
1 Motor vehicle output 461.3 501.1 471.3 496.6 | 530.3 506.0 505.3
2 Auto output 149.8 148.6 147.5 142.9 156.8 147.1 131.5
3 Truck output 311.5 352.5 323.8 353.7 373.5 358.9 373.8
4 | Final sales of domestic product 446.5 495.3 464.8 489.7 | 520.5 506.3 499.5
5 Personal consumption expenditures 355.0 384.0 363.1 382.2| 394.0 396.6 392.2
6 New motor vehicles 250.3 265.2 252.4 264.8 271.8 271.6 269.7
7 Autos 95.8 93.5 90.4 93.6 95.1 94.8 86.1
8 Light trucks (including utility vehicles) 154.5 171.7 162.0 171.3| 176.7 176.8 183.7
9 plet purchases of used autos and used light 104.7| 118.8| 1107 117.4| 122.3| 125.0| 122.4
10 Used autos 47.6 53.9 50.1 53.3 55.5 56.6 55.0
11 Used light trucks (including utility vehicles) 57.1 65.0 60.6 64.1 66.8 68.4 67.4
12 Private fixed investment 177.6 198.6 187.2 199.4| 204.9 202.7 210.8
13 New motor vehicles 249.9 276.1 260.2 278.6 283.8 281.7 294.7
14 Autos 96.7 98.9 94.0 100.7 | 100.0 100.8 98.9
15 Trucks 153.2 177.2 166.2 177.9 183.9 180.8 195.7
16 Light trucks (including utility vehicles) 114.9 131.6 125.4 133.5| 134.6 132.8 145.1
17 Other 38.3 45.6 40.7 44 .4 49.3 48.0 50.7
18 Sk purehases of used autos and Lised light 72.4| -775| -730| -792| -78.9| -79.0| -83.9
19 Used autos -34.9 -36.1 -33.9 -37.1 -36.6 -37.0 -36.9
20 Used light trucks (including utility vehicles) -37.4 -41.4 -39.0 -42.1 -42.3 -42.0 -47.0
21 Gross government investment 15.7 18.4 16.7 17.9 19.1 19.7 19.4
22 Autos 2.8 3.0 2.9 3.1 3.1 3.0 2.6
23 Trucks 12.9 15.4 13.8 14.9 16.1 16.7 16.8
24 Net exports -101.9 -105.6 -102.2 -109.9| -97.6 -112.7 -122.8
25 Exports 77.1 80.7 73.7 82.4 88.0 78.7 68.5
26 Autos 42.1 46.2 42.1 47.6 50.2 44.8 39.0
27 Trucks 35.0 34.5 31.6 34.8 37.9 33.9 29.6
28 Imports 179.0 186.3 175.9 192.2 185.7 191.4 191.4
29 Autos 110.9 112.2 105.0 115.6 111.7 116.6 120.7
30 Trucks 68.1 74.1 70.9 76.6 74.0 74.8 70.7
31 | Change in private inventories 14.8 5.7 6.5 6.9 9.8 -0.2 5.7
32 Autos 10.6 1.5 6.9 -2.5 1.2 0.6 7.4
33 New 5.8 -2.1 3.9 -6.7 -2.5 -3.2 1.5
34 Domestic 4.5 -0.9 3.4 -5.2 1.1 -2.7 3.7
35 Foreign 1.4 -1.3 0.5 -1.5 -3.6 -0.5 -2.2
36 Used 4.8 3.7 3.0 4.2 3.8 3.8 6.0
37 Trucks 4.2 4.2 -0.4 9.4 8.6 -0.8 -1.7
38 New 3.2 4.2 -0.7 8.2 8.9 0.3 -6.0
39 Domestic 3.0 4.0 0.5 7.5 9.8 -1.7 -7.9
40 Foreign 0.2 0.1 -1.2 0.7 -0.9 2.0 2.0
41 Used 1 1.0 0.0 0.4 1.2 -0.3 -1.1 4.3
Addenda:
42 Final sales of motor vehicles to domestic 548.4 600.9 567.0 599.6| 618.1 619.0 622.4
purchasers
43 ﬁ;‘%’f‘iﬁu‘:':’;‘:d Il il esy slies 810 WM | oo 7| ozgal| g4l | 2sdal | 2243 2EEE | 2440
44 Domestic output of new autos 2 120.7 119.0 115.4 114.6 123.5 122.5 113.2
45 Sales of imported new autos 3 110.1 113.4 107.5 117.7| 116.8 111.3 108.9

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.
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Table 7.2.6B. Real Motor Vehicle Output, Chained Dollars

[Billions of chained (2009) dollars] Seasonally adjusted at annual rates

Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m i Y, i
1 Motor vehicle output 418.0 455.3| 431.0 452.3| 480.3 457.6 456.0
2 Auto output 140.0 140.8 140.1 135.4 148.1 139.4 124.3
3 Truck output 278.0 313.9 290.6 316.0 331.5 317.4 329.9
4 | Final sales of domestic product 405.1 450.6 | 425.5 446.6 | 472.0 458.2 451.3
5 Personal consumption expenditures 318.2 345.8| 326.6 343.6| 354.7 358.2 354.4
6 New motor vehicles 232.2 244 .4 234.2 244.5 249.9 249.1 247.7
7 Autos 90.6 88.7 85.9 88.7 90.3 89.9 81.6
8 Light trucks (including utility vehicles) 141.5 155.4 148.1 155.4 159.2 158.8 165.3
9 :ﬁjgg:rChases of used autos and used light 89.1| 104.2| 953| 1020| 107.6| 111.8| 1095
10 Used autos 40.6 47.8 43.5 46.9 49.5 51.4 49.9
11 Used light trucks (including utility vehicles) 48.4 56.3 51.8 55.0 58.1 60.4 59.6
12 Private fixed investment 190.8 211.5| 201.1 213.6| 217.9 213.3 221.9
13 New motor vehicles 232.5 255.2 241.8 257.9 261.9 259.2 271.2
14 Autos 91.6 94.0 89.4 95.6 95.0 95.8 94.0
15 Trucks 140.8 160.9| 152.1 162.0| 166.5 163.0 176.5
16 Light trucks (including utility vehicles) 105.4 119.2 114.8 121.3 121.5 119.4 130.7
17 Other 35.4 41.6 37.3 40.7 45.0 43.6 45.8
18 Sk purehases of used autos and Lised light 61.6| -66.0| -620| -e6.8| -67.1| -68.3 72,5
19 Used autos -29.8 -30.9 -28.9 -31.4 -31.2 -32.1 -32.0
20 Used light trucks (including utility vehicles) -31.8 -35.1 -33.1 -35.4 -35.9 -36.2 -40.5
21 Gross government investment 14.8 17.0 15.5 16.6 17.8 18.2 17.8
22 Autos 2.8 3.0 2.8 3.0 3.1 3.0 2.6
23 Trucks 12.0 14.0 12.6 13.6 14.6 15.1 15.2
24 Net exports -100.7 -103.0 -98.1 -106.5 -96.7 -110.9 -121.4
25 Exports 73.0 75.3 69.2 76.9 82.0 73.2 63.7
26 Autos 40.9 44.6 40.8 45.9 48.4 43.2 37.8
27 Trucks 32.2 31.0 28.6 31.3 33.9 30.2 26.2
28 Imports 173.7 178.3 167.2 183.3 178.6 184.1 185.1
29 Autos 106.1 107.5 99.5 110.3 107.7 112.3 116.6
30 Trucks 67.4 70.8 67.6 72.9 70.8 71.7 68.4
31 | Change in private inventories 13.7 5.6 6.6 6.5 9.4 -0.1 5.2
32 Autos 9.9 1.3 6.4 -2.6 1.0 0.4 6.8
33 New 5.8 -2.1 3.9 -6.6 -2.5 -3.2 1.5
34 Domestic 4.5 -0.9 3.4 -5.2 1.1 -2.7 3.7
35 Foreign 1.3 -1.2 0.5 -1.5 -3.5 -0.5 -2.2
36 Used 4.2 3.3 2.7 3.7 3.4 3.4 5.3
37 Trucks 3.9 4.2 0.3 8.9 8.3 -0.5 -1.4
38 New 2.9 4.1 -0.2 7.8 8.5 0.2 -5.3
39 Domestic 2.7 3.9 0.9 7.2 9.3 -1.6 -7.1
40 Foreign 0.2 0.1 -1.1 0.7 -0.9 1.9 1.9
41 Used 1 1.0 0.2 0.5 1.2 -0.1 -0.8 3.9
42 | Residual -2.2 -1.4 -2.4 -1.2 -2.0 -0.6 -0.7
Addenda:
a7 | RIUEL SEIES G il VETIEES [0 domesie 505.4| 553.7| 523.6| 552.9| 569.1| 569.1| 572.4
purchasers
44 | Private fixed investment in new autos and new | 197 5| 213.6| 204.6| 217.3| 216.9| 215.6| 2254
light trucks
45 Domestic output of new autos 2 116.6 114.9 111.5 110.7 119.2 118.1 109.2
46 Sales of imported new autos 3 104.2 107.6 102.1 111.7 111.0 105.7 103.3

Legend / Footnotes:
1. Consists of used light trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of sales of imported new autos in personal consumption expenditures, in private fixed investment, and in gross
government investment.

Note. Chained (2009) dollar series are calculated as the product of the chain-type quantity index and the 2009 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of

more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference
between the first line and the sum of the most detailed lines, excluding the lines in the addenda.
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Table 7.5. Consumption of Fixed Capital by Legal Form of Organization and Type of Income
[Billions of dollars] Seasonally adjusted at annual rates
Last Revised on: May 29, 2015 - Next Release Date June 24, 2015

. 2014 2015
Line 2013 2014 i m T v i
1 Consumption of fixed capital 2,627.2 2,736.2 2,698.7 2,722.3 2,750.4 2,773.4 2,793.6
2 | Private 2,120.8 2,216.3 2,183.5 2,203.8 2,228.6 2,249.2 2,267.6
3 Domestic business 1,693.7 1,762.1 1,735.9 1,753.5 1,771.9 1,787.1 1,802.2
4 Corporate business 1,402.1 1,457.4 1,435.1 1,450.5 1,465.7 1,478.4 1,491.1
5 Financial 172.3 175.3 172.0 174.3 176.6 178.2 180.1
6 Nonfinancial 1,229.8 1,282.1 1,263.1 1,276.1 1,289.1 1,300.2 1,311.0
7 Noncorporate business 291.6 304.7 300.8 303.1 306.3 308.8 311.1
8 Sole proprietorships and partnerships 245.4 256.0 252.6 254.8 257.4 259.4 261.5
9 Farm 26.0 26.8 26.6 26.8 26.9 27.0 27.1
10 Nonfarm 219.5 229.2 226.0 228.0 230.4 232.4 234.4
11 Other private business 46.2 48.7 48.1 48.3 48.9 49.4 49.6
12 Rental income of persons 39.8 42.0 41.6 41.7 42.2 42.5 42.7
13 Nonfarm tenant-occupied housing 36.8 - - - - - -
14 Farm tenant-occupied housing 0.3 - - - - - -
15 Farms owned by nonoperator landlords 0.3 - - - - - -
16 Nonfarm nonresidential properties 2.4 - - - - - -
17 Proprietors' income 6.4 6.7 6.6 6.7 6.7 6.8 6.8
18 Households and institutions 427.1 454.2 447.7 450.3 456.7 462.0 465.4
19 Owner-occupied housing 311.7 334.2 329.2 330.9 336.1 340.4 342.6
20 Nonprofit institutions serving households 115.4 120.0 118.4 119.4 120.6 121.6 122.8
21 | Government 506.4 519.9 515.2 518.5 521.8 524.2 526.0
22 General government 444.4 455.8 451.9 454.7 457.4 459.4 460.9
23 Federal 260.8 267.0 264.7 266.3 267.8 269.1 270.4
24 State and local 183.6 188.9 187.2 188.4 189.6 190.2 190.5
25 Government enterprises 62.0 64.1 63.3 63.7 64.4 64.9 65.1
26 Federal 7.3 7.5 7.4 7.4 7.5 7.5 7.6
27 State and local 54.8 56.6 55.9 56.3 56.9 57.3 57.5
Addendum:
28 Nonfarm business 1,717.8 1,786.7 1,760.0 1,777.9 1,796.7 1,812.3 1,827.3
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Government Receipts and Expenditures
First Quarter of 2015

ET GOVERNMENT saving, the difference be- Chart 1. Government Fiscal Position

tween current receipts and current expenditures Current Receipts, Current Expenditures, and Net Government Saving
of the federal government and state and local govern- Billions of dollars
ments, was —$707.6 billion in the first quarter of 2015, | " | Curentexpendiures
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from —$214.3 billion in the fourth quarter (see page 3).
In the first quarter, current receipts accelerated, and
current expenditures turned up.

“Net lending or net borrowing (—)” is an alternative
measure of the government fiscal position. Net bor-
rowing is the financing requirement of the government
sector, and it is derived as net government saving plus
the consumption of fixed capital and net capital trans-
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Table 1. Net Government Saving and Net Lending or Net Borrowing Net Lending or Net Borrowing
[Billions of dollars, seasonally adjusted at annual rates] Billions of dollars

200
Level | Change from preceding quarter 0
2015 2014 2015 —200
| Il 1] \Y | -400
-600

Current receipts .....cccovevvererenenns 5,131.3| 36.1| 92.2| 19.7| 53.8 800

Current expenditures ..............e.... 5,839.0/ 60.8| 94.3| -41.7| -4.9 )

Net government saving ............ —707.6| 247 -21| 614 588 |0 B Fodora
Federal.mmnmeereerssssnneeeeeee -505.7| -38.5| -12.4| 58.8| 465 |20 State and local
State and local............ccvvevernnnne -201.9| 13.8| 10.3 25| 124 -1,400 | | | |

Net lending or net borrowing (-) | -757.0| -36.8| 5.8 483 800 |-1600 —j——l—H— o T sois
FOBIAL ..o 5328/ -41.8) -7.8) 58.1 53.3 Note. Al estimates are seasonally adjusted at annual rates
State and local..........ccceuvvvevnnen. -2242| 50| 13.6| -98| 26.7 : )
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Government Receipts and Expenditures

June 2015

Federal Government

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

L Change from preceding Personal current taxes accelerated in the first quarter
evel . . . .
quarter as a result of an acceleration in nonwithheld income
2015 2014 2015 taxes.
' vl Taxes on production and imports turned down in the
T T T— 3,401.1| 34.3| 65.3| 6.6/ 52.3 first quarter, reflecting a downturn in customs duties.
Current tax reCeiptS .....ovevveeeerrererenereeerireennes 2,131.7| 58.1| 23.5| 30.0| 57.4 . .
PEISONal CUTENt XS 1467.0| 15.9| 27.4| 37.2| 462 Taxes on corporate income turned up in the first quar-
. . ter, primarily reflecting the expiration of bonus depre-
Taxes on production and imports ............c..c...... 1348 14| 16| 1.0 -1.2 . . .
- ol | ciation. Deposits of earnings from Federal Reserve
L 203 G818 banks decreased more in the first quarter than in the
Taxes from the rest of the world ............ccceuunne. 21.3| 26| 15/ -1.3] 33
Contributions for government social insurance .... {1,184.0| 7.6| 12.1| 155 14.3 fourth quarter.
Income receipts on assets 49.0|-28.2-175| 4.7|-16.8 Income receipts on assets turned down, reflecting a
Current transfer receipts................cccccco.... .| 56.1| 09| 49.6|-44.4| -3.7 downturn in dividend payments by Fannie Mae and
Current surplus of government enterprises'......... -19.7| -2.4| -24| 09| 1.1 Freddie Mac.
Current expenditures .13,906.8| 72.8| 77.7|-52.3| 5.9 . .
Consumption expenditures 9627| —1.6| 322|071 21 Current transfer receipts decreased less than in the
National defense ............ .| 612.8] =0.1| 30.7-27.5| -08 fourth quarter, reflecting the pattern of fines and pen-
NONGBIENSE .......ooonrvvvveeeces e 349.9| -1.6| 1.5/ 04| 29 alties paid as part of Department of Justice settlement
Current transfer payments..............ccccccccvvvvvvvvenn 2,518.6| 19.8| 73.6| 27| 55.2 agreements with financial corporations in the third
Government social benefits..............ccoereirennnes 1,940.1| 25.2| 13.3| 11.6| 35.7 and fourth quarters.
TO PEISONS....ceoeeeiieieeereereistise e seisesenns 1,920.3| 24.9| 12.8| 12.0| 35.2
To the rest of the world 19.71 03| 05| -03| 03 Consumption expenditures turned up in the first
Other current transfer payments ...................... 5785| -5.3| 60.2| -8.9| 19.5 quarter, mostly as a result of a smaller decrease in de-
Grants-in-aid to state and local governments | 526.8| 35.0| 13.2| -8.0| 16,5 fense spending. Nondefense spending accelerated.
To the rest of the world...........cccoevvnerviniien. 51.7|-40.4| 47.0| -0.9| 3.0
INErESt PAYMENS....rceeerer oo 368.8| 54.8/-28.0|-27.4|-51.7 Government social benefits to persons accelerated in
SUDSIIES ..o 56.7| -0.2| -0.1| -04| 0.2 the first quarter, reflecting a 1.7 percent cost-of-living
Net federal government saving.................c..... -505.7|-38.5-12.4| 58.8| 46.5 adjustment that boosted benefits for social security
Social insurance funds -269.9| -2.9| 3.0| 80[-104 and veterans pensions. Benefits were also boosted by
Other oo ssssssssnnnnesnns -235.8 |-35.6|-15.4| 50.8| 56.9 the health insurance premium tax credits that provide
Addenda: assistance to individuals who purchase health insur-
Total receipts ..o, 34215 33.8| 64.8) 6.0 52.6 ance through the public exchanges established by the
Current receipts .13,401.1| 34.3| 65.3| 6.6| 52.3 Affordable Care Act.
Capital transfer receipts .........coevevveveererrenns 20.4| -05| -05| -05| 0.2
Total eXPenditures.................cc.eerrorrssrsnn 3,954.3| 75.5| 72.6|-52.1| -0.7 Grants-in-aid to state and local governments turned
Current expenditures. .........coovvvvvvereerereere. 3,906.8| 72.8| 77.7|-52.3| 59 up in the first quarter, mostly as a result of an accelera-
Gross government investment .............cc...... 2538| 4.0/ -1.4| 25| -2.3 tion in Medicaid grants.
Capital transfer payments .................. 727, 11| 24| -59| -35 .
Net purchases of nonproduced assets .. 10| 06| 46| 49| 06 Interest payments decreased more in the first quarter
Less: Consumption of fixed capital ..... 2779| 16| 16| 14| 12 than in the fourth quarter, reflecting the pattern of in-
Net lending or net borrowing (=) ........cccocoovneuneenee -532.8|-41.8| -7.8| 58.1| 53.3 flation expense payments on Treasury Inflation-Pro-
tected Securities.

Federal Government Estimates

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

Quarterly and annual estimates are published monthly in
NIPA table 3.2. Detailed annual estimates of these transac-

tions by component are published annually in NIPA tables
3.4-3.8, 3.12, and 3.13. Detailed quarterly estimates are
available on BEA’s Web site.

Each year, BEA translates the information in the federal
budget into a NIPA framework.! For a historical time series
of these estimates, see NIPA table 3.18B.

1. See Mark S. Ludwick and Bnyam Tseyhaye, “NIPA Translation of the
Fiscal Year 2016 Federal Budget,” Survey oF CurreNT Busingss 95 (March
2015).



http://www.bea.gov/iTable/iTable.cfm?ReqID=12&step=1#reqid=12&step=1&isuri=1
http://www.bea.gov/scb/pdf/2014/04 April/0414_nipa_translation_of_federal_budget.pdf
http://www.bea.gov/scb/pdf/2014/04 April/0414_nipa_translation_of_federal_budget.pdf

June 2015

SURVEY OF CURRENT BUSINESS

State and Local Government

Table 3. State and Local Government Current Receipts and Expenditures

[Billions of dollars, seasonally adjusted at annual rates]

Level | Change from preceding quarter
2015 2014 2015
| Il 1l \% |
Current receipts ........coveeerrrcnn. 22569 36.8| 40.1 52 17.8 Personal current taxes turned down in the first quarter
CUITENt taX TECEIPLS v verreeers e 1,517.0 061 213 166/ =13 because of a downturn in personal income taxes.
Personal current taxes ...........coocoverevnenne 376.9| -12.4 74 112| 08 . .
: - Taxes on production and imports turned down as a
Taxes on production and imports . 1,079.7| 121| 128 45/ 22— | ltofal d ] dad
Taxes on COI’pOI’ate INCOME. oo, 60.4 0.9 1.0 0.9 17 result O a .arger €crease 1n severance taxes and a de-
Contributions for government social celeration in sales taxes.
A 74|00 0.1 011 01 Federal grants-in-aid to state and local governments
Income receipts on assets .. 81.6 0.4 0.1 0.3 0.3 . ; ..
Current transfer receipts..... 6557 360 192 —115 189 turned up because of an acceleration in Medicaid
Federal grants-in-aid..............cccccoooo. 526.8| 350/ 132 -8.0| 165 grants.
COthe: """" oo f """""""""" t """"""""" 1289 10/ 61 36 24 Consumption expenditures turned down in the first
Lérr:?;psrggsusogovernmen .................. 147 —02| -04| -01 04 quarter, reflecting a larger decrease in purchases of
Current expenditures.. 2,458.9| 23.0| 298| 26 56 nondurable goods.
Consumptlon expendltures """"""""""" 116202 92 119 06 _89 Government SOClal beneﬁts accelerated ln the ﬁrst
Government social benefits..................... 649.2| 15.3| 19.9| 46| 16.9-— ] quarter as a result of an acceleration in Medicaid ben-
Interest payments........oeevneerrerreeniennes 1889 -14| -22| -24| -26 efits.
SUDSIAIES. ... 0.5 0.0 0.0 0.0 0.0
Net State and |Oca| government saVing —201.9 13.8 10.3 2.5 12.4 Gross government investment turned down in the ﬁrst
Social insurance funds 42| 00 00} 01 -01 quarter because of a downturn in spending for struc-
E\)Lhder d """"""""""""""""""""""""""" 2061 138 104 25| 125 tures and in equipment.
enda:
Total receipts.........cccovvevvncrinirnnnnn, 2,3259| 387, 447| -42| 195
Current receipts _________________________ 2,2569 36.8 40.1 5.2 17.8
Capital transfer receipts ..........ccocuunee. 69.0 1.9 45/ 94 17
Total expenditures ............cc.cccocrvnnnee. 2,550.1| 33.7| 31.1 56| -7.2
Current expenditures ...........cccveeeneen. 2,458.9| 23.0| 298 2.6 5.6
Gross government investment............ 331.3] 125 3.3 42| -12.3
Capital transfer PaYMENLS ........ccccoccvees [eereeneenes [ereeremreees [serneinenes [ creeineenens [reveeiiens
Net purchases of nonproduced assets 79| -02| -02| -02| -01
Less: Consumption of fixed capital ... | 248.0 1.6 1.8 1.1 0.4
Net lending or net borrowing (-)............... -224.2 50/ 13.6| -9.8| 26.7

Estimates of State and Local Government Receipts and Expenditures

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

Quarterly and annual estimates are available monthly in
NIPA table 3.3. Detailed annual estimates of state and

local government transactions by component are available
annually in NIPA tables 3.4-3.8, 3.12, and 3.13. Detailed
quarterly estimates are available on BEA’s Web site. For a
historical time series of reconciliations of the NIPA esti-
mates with the Census Bureau data from Government
Finances, see NIPA table 3.19.

Annual estimates of receipts and expenditures of state
governments and of local governments are available in
NIPA table 3.20 (state government receipts and expen-
ditures) and in NIPA table 3.21 (local government receipts
and expenditures).!

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



http://www.bea.gov/iTable/iTable.cfm?ReqID=12&step=1#reqid=12&step=1&isuri=1
http://www.bea.gov/scb/pdf/2005/10October/1005_gce.pdf
http://www.bea.gov/scb/pdf/2005/10October/1005_gce.pdf
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Preview of the 2015 Annual Revision of the National
Income and Product Accounts

By Stephanie H. McCulla and Shelly Smith

N JULY 30, the Bureau of Economic Analysis
(BEA) will release its annual update of the na-
tional income and product accounts (NIPAs) in con-
junction with the advance estimate for the second
quarter of 2015. As is usual for annual NIPA revisions,
the revised estimates will incorporate newly available
source data that are more complete, more detailed, and
otherwise more reliable than those that were previ-
ously incorporated. The major source data that will be
incorporated as part of this year’s annual revision are
shown in table A.
This year’s annual revision will introduce the fol-
lowing:
eAn improved treatment of federal refundable tax
credits in the personal income and outlays account
and the government receipts and expenditures
account
e Two new aggregates—the average of gross domestic
product (GDP) and gross domestic income (GDI)
and final sales to private domestic purchasers—that
will facilitate the analysis of macroeconomic trends
eImprovements to the seasonal adjustment of GDP

components, including federal defense spending on
services, and of the source data underlying several
other NIPA components

e An expanded presentation of payments and receipts
of transfers and taxes between the United States and
the “rest of world” that will harmonize the NIPA
presentation of these transactions with the presen-
tation in BEA’s international transactions accounts
(ITAs)

e An improved presentation of exports and imports
that provides detail on exports of petroleum and
products that will align the NIPA presentation of
trade in industrial supplies and materials with the
presentation in the ITAs
The timespan of the revisions will be generally lim-

ited to 2012 through the first quarter of 2015 with two
exceptions. First, the new treatment of federal refund-
able tax credits will revise some series, including per-
sonal income, government current receipts, and
government current expenditures, back to 1976. Sec-
ond, the updated presentation of the transfer and tax
flows between the United States and the rest of the

Table A. Major Source Data To Be Incorporated as Part of the 2015 Annual Revision

Agency Data

Years covered
and vintage

Census Bureau Annual survey of wholesale trade
Annual survey of retail trade
Annual survey of manufactures

Economic census

Service annual survey

Quarterly services survey

Monthly indicators of manufactures, merchant wholesale trade, and retail trade

Annual surveys of state and local government finances
Monthly survey of construction spending (value put in place)

Current population survey/housing vacancy survey

2012 (revised) and 2013 (new)

2012 (revised) and 2013 (new)

2013 (new)

2012 (new)

2012-2014 (revised)

2012 and 2013 (revised) and 2014 (new)
Fiscal years 2012 (revised) and 2013 (new)
2013-2014 (revised)

2012-2014 revised)

2012 and 2013 (revised) and 2014 (new)

Office of Management and Budget | Federal Budget

Fiscal years 2014 and 2015 (revised)

Internal Revenue Service Tabulations of tax returns for corporations

Tabulations of tax returns for sole proprietorships and partnerships

2012 (revised) and 2013 (new)
2013 (new)

Bureau of Labor Statistics Quarterly census of employment and wages

2012-2014 (revised)

Department of Agriculture Farm statistics

2012-2014 (revised)

International transactions accounts

Bureau of Economic Analysis

2012-2014 (revised)
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world will result in changes to the estimates back to
1999. None of the changes will affect the current refer-
ence year (2009) for price and quantity measures; the
revisions to GDP and its components will be limited to
2012 and later.

The effects of these changes and other changes to
the NIPA tables are itemized in “Table B. Upcoming
Changes to the NIPA Tables” at the end of this article.

Federal refundable tax credits

Federal income tax credits allow taxpayers who meet
certain eligibility criteria to reduce the amount they
are required to pay in federal income taxes. A tax credit
is considered to be “refundable” if any excess of the tax
credit over a taxpayer’s total tax liability is paid to the
taxpayer as a refund. In contrast, tax credits are consid-
ered to be “nonrefundable” if taxpayers can only claim
the credit up to the amount of their tax liability.! Ex-
amples of refundable tax credits include the earned in-
come tax credit and the temporary “Making Work
Pay” tax credit (see table C).

Table C. Federal Refundable Tax Credit Programs

Major programs Program dates

Earned Income Tax Credit
Additional Child Tax Credit

1975-present
1998-present

2008 Economic Stimulus Payments 2008
American Opportunity Tax Credit 2009-present
Making Work Pay Tax Credit 2010-2011
Health Insurance Premium Assistance Credits 2014-present

Current treatment. In the NIPAs, the portion of re-
fundable tax credits that is not directly paid to taxpay-
ers as refunds (that is, the amount up to, but not
exceeding, the total liability) is recorded as a reduction
in the income taxes paid by persons to the federal gov-
ernment, and the portion that is paid to taxpayers as
refunds (that is, any excess of the credit over the liabil-
ity) is recorded as a government social benefit. This
treatment provides an accurate picture of actual tax
revenues and payments, but it obscures the full costs
and benefits of government tax policies; that is, house-
holds not only receive the amount by which tax credits
exceed their tax liabilities—but they are also relieved of
the associated liabilities. Similarly, the government not
only pays the refunds, but it also relinquishes its claim
on the associated tax liabilities.

New treatment. As part of this annual revision, the
NIPAs will record the full value of the liabilities and the
credits associated with refundable tax credit programs
administered by the federal government in the ac-

1. In contrast to refundable and nonrefundable tax credits, tax allow-
ances, exemptions, and deductions are subtracted in the calculation of tax-
able income, reducing the amount of the original liability.
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counts for personal income and outlays and for federal
government receipts and expenditures.? This change
will improve the consistency of the NIPAs with the Sys-
tem of National Accounts 2008, the international guide-
lines for national economic accounts, which
recommends that the total value of refundable tax
credits, not just the amount paid to persons, be recog-
nized as a transfer from the government to the house-
hold sector? As a result, estimates of federal
government social benefit payments to persons will be
revised up to reflect the total amount of the refundable
tax credits, and estimates of personal current taxes
paid to the federal government will be revised up by an
equal amount to reflect the total tax liability of taxpay-
ers (which does not include the refunds).

Effects on the accounts. Within the personal in-
come and outlays account, current transfer receipts of
government social benefits will increase; these in-
creased benefits will result in increases to personal in-
come. As personal current tax payments will increase
by the same amount, disposable personal income, de-
rived as personal income less personal current taxes,
will not be affected. In addition, estimates of personal
saving and the personal saving rate will be unrevised
by this change. Within the government receipts and
expenditures account, equal increases in government
social benefits and in personal current taxes will result
in equal increases in government current expenditures
and current receipts. As a result, government saving
will not be affected.*

This change will be carried back to 1976, reflecting
the introduction of the earned income tax credit,
which is the earliest major refundable tax credit pro-
gram. Revisions will range from less than $1 billion in
early years to about $70 billion (0.5 percent of personal
income) in 2008, when the rebate payments from the
Economic Stimulus Act of 2008 were made. Annual es-
timates through 2013 will be based on Internal Reve-
nue Service (IRS) data; for years when IRS data are
unavailable, the estimates will be based on projections
of fiscal-year tax expenditures for the relevant credits
produced by the Office of Management and Budget

2. Refundable tax credits are also offered by some state governments, but
source data are not currently available for estimating the value of these
credits, and no change will be made to their treatment in the NIPAs at pres-
ent. Preliminary BEA research suggests that the value of state government
credits is much smaller than the value of federal credits, and for most state
and local tax credit programs, the full value is already captured in the NIPA
estimates of government social benefit payments.

3. See European Commission, International Monetary Fund, Organisa-
tion for Economic Co-operation and Development, United Nations, and
World Bank, System of National Accounts 2008 (New York: United Nations,
2009), paragraphs 22.95-22.98.

4. Similarly, net lending or net borrowing of the federal government will
be unrevised.


http:22.95�22.98
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and the Treasury Department’s Office of Tax Analysis.
These preliminary estimates will be updated as part of
a future NIPA annual revision when the final IRS data
are available. For quarterly and monthly estimates, in
most cases, the total amount of the estimated tax liabil-
ity for each year and the total amount of the tax credit
will be spread evenly across the 12 months of that
year.

New aggregates

This year’s annual revision will introduce two new sta-
tistics to the suite of NIPA products: one that presents
the average of GDP and GDI and one that presents fi-
nal sales to private domestic purchasers (sometimes re-
ferred to as “private domestic demand”).

Average of GDP and GDI. Several studies in recent
years have compared the reliability of two of BEA’s
measures of production—GDP, which is derived as the
sum of final expenditures, and GDI, which is derived
as the sum of incomes generated in production. Some
of these studies have concluded that an average of these
measures would better reflect the economic growth in
a particular period by recognizing known measure-
ment inconsistencies between the two statistics, such as
timing differences, gaps in underlying source data, and
survey measurement errors.® The average of GDP and
GDI is also one of the macroeconomic indicators used
by the National Bureau of Economic Research’s Busi-
ness Cycle Dating Committee when determining turn-
ing points in the U.S. business cycle.” With this annual
revision, BEA will present this supplemental measure
of economic growth, simply labeled “Average of GDP
and GDI,” along with the existing measures of GDP
and GDI.

5. Consistent with other NIPA estimates of tax settlements and refunds,
revisions will be made to estimates for the year following the year of tax lia-
bility (for example, a tax credit earned for 1996 will be recognized in the
NIPAs for 1997, the year in which the taxes are filed).

6. Several studies have suggested the use of a weighted average of GDP
and GDI; see Dennis J. Fixler, Ryan Greenaway-McGrevy, and Bruce T.
Grimm, “The Revisions to GDP, GDI, and Their Major Components,” Sur-
VEY OF CURRENT BUsINEss 94 (August 2014); S. Boragan Aruoba, Francis X.
Diebold, Jeremy Nalewaik, Frank Schorfheide, and Dongho Song, “Improv-
ing GDP Measurement: A Forecast Combination Perspective,” in Causality,
Prediction, and Specification Analysis: Recent Advances and Future Direc-
tions: Essays in Honor of Halbert L. White Jr., edited by Xiaohong Chen and
Norman R. Swanson (New York, NY: Springer, 2012): 1-26; and William D.
Nordhaus, “Income, Expenditures, and the ‘“Two Map Problem™ (paper
presented at the BEA Advisory Committee Meeting, Washington, DC,
November 4, 2011). These papers suggested using weighted averages of
GDP and GDI and propose various criteria for determining the weights.
The weights proposed in these papers are generally between 0.3 and 0.7.
BEA will present an equally weighted average because according to the cri-
teria specified in these papers, the estimates appear to be similar with
respect to accuracy, and the equally weighted average will avoid the compli-
cations associated with updating and revising the weights.

7. See the announcement of September 20, 2010, from the National
Bureau of Economic Research’s Business Cycle Dating Committee on its
Web site.
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The new series will be calculated in current dollars
and in chained dollars. Current-dollar measures will
be derived as the equally weighted average of GDP and
GDI for any given quarter or year. Chained-dollar, or
real, measures will be derived by deflating the current-
dollar values by the GDP price index. Measures of the
percent change in the current-dollar and chained-dol-
lar estimates will also be provided. Annual estimates
will be available beginning with 1929, and quarterly es-
timates will be available beginning with the first quar-
ter of 1947. The series will be presented in a number of
NIPA tables (see table B on pages 7 and 8).

Final sales to private domestic purchasers. This
new measure will provide users with a new statistic for
analyzing private demand in the domestic economy.
The current-dollar measure will be derived as the sum
of consumer spending and private fixed investment.
Chained-dollar measures and price and volume in-
dexes will be calculated using BEA’s standard method-
ologies for Fisher-weighted, chain-type indexes.?
Measures of the percent change in the estimates will
also be provided. Annual estimates will be available be-
ginning with 1929, and quarterly estimates will be
available beginning with the first quarter of 1947. The
series will be presented in a number of NIPA tables
(see table B on pages 7 and 8).

Seasonal adjustment

Seasonal adjustments remove recurring seasonal varia-
tions (variations that occur in the same month or
quarter each year) from economic series so that the re-
maining movements in the series better reflect under-
lying trends in economic activity. Many of the data
series used by BEA to estimate GDP are seasonally ad-
justed by the source data agencies. For series that are
not seasonally adjusted by the source data agency, BEA
adjusts some series using the X—12 ARIMA process.’ In
other cases, relatively new source data cannot be sea-
sonally adjusted with conventional methods until the
time series is sufficiently long (usually, at least 5 years)
to adequately capture seasonal variations.

In general, the seasonal adjustment techniques used
by BEA and its source data agencies successfully re-
move seasonal patterns from the estimates. However,
for a variety of reasons, including differences between
monthly and quarterly seasonal patterns and the

8. For more information on BEA’s estimating methodology for chain-
type indexes, see “Chapter 4. Estimating Methods” in Concepts and Methods
of the U.S. National Income and Product Accounts on BEA’s Web site.

9. X-12 ARIMA is a software program developed by the Census Bureau to
identify and remove seasonal effects from a time series; for more informa-
tion, see the Census Bureau Web site. In cases where a series lacks a suffi-
cient timespan to derive seasonal factors, BEA often uses smoothing
techniques, such as moving averages, to reduce seasonality in the data.


http://www.bea.gov/scb/pdf/2014/08 August/0814_revisions_to_gdp_gdi_and_their_major_components.pdf
http://www.bea.gov/about/pdf/bea_sd_2011_v2.pdf
http://www.nber.org/cycles/sept2010.html
http://www.bea.gov/national/pdf/chapters1-4.pdf
http://www.census.gov/ts/x12a/v03/x12adocV03.pdf
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aggregation of data from different sources, residual
seasonality may arise, as discussed in the box “Season-
ality in the National Income and Product Accounts
(NIPAs).” Each year, BEA and its source data agencies
update the estimated seasonal factors and review and
update seasonal adjustment procedures to account for
changes in seasonal patterns and to address residual
seasonality emerging over time.
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As part of this year’s annual revision, BEA will begin
seasonally adjusting several of the indicators used to
estimate two components: personal consumption ex-
penditures (PCE) for services and change in private in-
ventories. Additionally, BEA has identified, and will
address, residual seasonality in its measures of federal
government defense spending on services. If additional
changes are necessary for this annual revision, they will

Seasonality in the National Income and Product Accounts (NIPAs)

The Bureau of Economic Analysis (BEA) removes sea-
sonal patterns from its estimates by using seasonally
adjusted source datawhenever possible and by regu-
larly reviewing and updating its adjustment procedures.
BEA prefers using seasonally adjusted source data
because this approach maintains the transparency of
BEA’s estimating methods, allowing users to trace the
estimating process—from the incorporation of the initial
source data to the publication of NIPA estimates.

Recently, several reports have noted that over the last
decade, first-quarter gross domestic product (GDP) has
tended to grow, on average, at a slower pace than in the
other quarters. Analysts have debated the extent to which
this phenomenon reflects special factors, such as unusu-
ally harsh winter weather, or if it reflects “residual” sea-
sonality in the seasonally adjusted GDP estimates.!

While BEA has not taken a position in this debate, it is
aware that its approach to the measurement of GDP
introduces the potential for residual seasonality. Residual
seasonality is a manifestation of seasonal patterns in data
that have already been seasonally adjusted. It can result
for a variety of reasons. Seasonal patterns may change
over time, and it may take time for statistical adjustment
techniques to identify the new patterns. Residual season-
ality may result when seasonally adjusted individual
series are aggregated. Source data that are seasonally
adjusted at one frequency (such as monthly) may exhibit
seasonality when aggregated to another frequency (such
as quarterly). Finally, when seasonally adjusted current-
dollar values are deflated by seasonally adjusted prices,
the resulting real estimates may exhibit seasonality.

While BEA constructs seasonally adjusted estimates of
GDP using seasonally adjusted source data, some coun-
tries use unadjusted source data and apply techniques to
remove seasonality only after the detailed estimates have
been aggregated. While this approach eliminates the
potential for residual seasonality, users are unable to rep-
licate the estimates without also replicating the seasonal
adjustment process. In some cases, BEA does not have
access to the unadjusted data because of gaps in the avail-

1. See, for example, Jason Furman, “Second Estimate of GDP for the
First Quarter of 2015,” Council of Economic Advisers Blog, May 29,
2015; and Charles E. Gilbert, Norman J. Morin, Andrew D. Paciorek,
and Claudia R. Sahm, “Residual Seasonality in GDP,” FEDS Notes, May
14, 2015.

ability of high frequency (quarterly and monthly) source
data.

BEA works closely with its source data agencies to
improve seasonal adjustment techniques. For example,
when residual seasonality was identified in estimates of
real petroleum imports, which had been derived by
deflating seasonally adjusted current-dollar estimates by
seasonally adjusted price indexes, BEA worked with the
Census Bureau to seasonally adjust the data on the quan-
tity of petroleum imported; improved estimates were
introduced as part of the 2011 annual revision of the
NIPAs.2 BEA has expanded its efforts to address seasonal-
ity in its GDP statistics. As part of this year’s annual revi-
sion, BEA will do the following: (1) adopt new methods
to seasonally adjust the indicators that it uses to estimate
personal consumption expenditures for services and the
change in private inventories and (2) seasonally adjust its
measure of federal defense spending on services, begin-
ning with the first quarter of 2012. BEA also plans to
implement technology improvements in processing sys-
tems for the GDP estimates that will allow faster aggre-
gate-level reviews for residual seasonality.

In addition, BEA is developing a comprehensive strat-
egy to review the estimation methods it currently uses to
derive seasonally adjusted GDP. First, a component-by-
component review will identify the origins of residual
seasonality within the BEAs source data used to derive
GDP. The results of this analysis will help BEA and its
source data agencies to develop improved seasonal
adjustment techniques and estimation procedures that
mitigate residual seasonality in estimates of quarterly
GDP. Second, BEA will develop a not seasonally adjusted
GDP series that will be released in parallel with BEA’s
quarterly GDP estimates.> This unadjusted series will
facilitate analyses of BEA’s seasonally adjusted GDP esti-
mates and may provide earlier indications of changes in
seasonal patterns.

2. See Eugene P. Seskin and Shelly Smith, “Annual Revision of the
National Income and Product Accounts,” SURVEY 91 (August 2011): 27.

3. BEA previously published not seasonally adjusted estimates of GDP
and its major components, in current dollars only, for quarters within
published years. These estimates were provided annually at the time of
the annual revisions of the NIPAs. Estimates for current quarters were
not included, and neither were not seasonally adjusted estimates of real
GDP. The not seasonally adjusted GDP estimates were discontinued in
2008 in response to budget cuts.



http://www.federalreserve.gov/econresdata/notes/feds-notes/2015/residual-seasonality-in-gdp-20150514.html
http://www.bea.gov/scb/pdf/2011/08%20August/0811_nipa_annual_article.pdf
http://www.bea.gov/scb/pdf/2011/08%20August/0811_nipa_annual_article.pdf
https://www.whitehouse.gov/blog/2015/05/29/second-estimate-gdp-first-quarter-2015
https://www.whitehouse.gov/blog/2015/05/29/second-estimate-gdp-first-quarter-2015
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be described in future articles or on BEA’s Web site.

Quarterly measures of personal consumption ex-
penditures (PCE) for services. BEA uses data from the
Census Bureau’s quarterly services survey (QSS) as
quarterly indicators in the estimation of many of the
detailed components within the PCE categories for
health care, transportation, recreation, financial ser-
vices, and components of “other” services (specifically,
communication, education, professional, personal care
and clothing, household maintenance, and social ser-
vices). QSS data are also used as indicators in the esti-
mation of the final consumption expenditures of
nonprofit institutions serving households.!°

For several of the detailed components within these
PCE categories—such as hospitals and nursing homes,
garbage and trash collection, and legal services—the
QSS data are seasonally adjusted, either by the Census
Bureau or by BEA. For many other components, the
underlying QSS data became available more recently
and only now have a time series of sufficient length for
calculating seasonal factors.!! As part of this annual re-
vision, BEA will seasonally adjust the QSS data series
for which reliable seasonal patterns have been identi-
fied, and it will apply the seasonally adjusted indicators
to corresponding PCE components beginning with the
first quarter of 2012; the effects on overall PCE and
GDP will vary.!? Previously, BEA used four-quarter
moving averages to smooth possible seasonal varia-
tions in these source data and will continue to do so for
those QSS data for which reliable seasonal patterns
have not been identified or for which additional obser-
vation is warranted. The seasonally adjusted indicators
will be incorporated for periods before 2012 as part of
the next comprehensive revision of the NIPAs.

Change in private inventories. Similarly, beginning
with the first quarter of 2012, BEA will begin season-
ally adjusting inventory data from the Census Bureau’s
Quarterly Financial Report (QFR) that are used to de-

10. QSS data are used as indicators to estimate over 42 percent of the
quarterly measures of PCE for services.

11. The QSS was first conducted in 2004, and the data were introduced as
indicators as part of the 2005 annual revision. Since then, as the Census
Bureau has expanded the survey’s coverage, BEA has expanded the use of
QSS data for an increasing number of NIPA components. For example, see
Eugene P. Seskin and Alyssa E. Holdren, “Annual Revision of the National
Income and Product Accounts,” SURVEY 92 (August 2012): 26.

12. Detailed PCE series for which seasonally adjusted QSS data and not
seasonally adjusted QSS data are currently used to derive the quarterly esti-
mates are listed in a spreadsheet linked to the BEA FAQ “How is BEA using
the Census Bureau's quarterly services survey in its estimates of personal
consumption expenditures?” With the release of the annual revision in July,
this spreadsheet will be updated to reflect the current use of seasonally
adjusted QSS data.
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rive quarterly estimates of the change in inventories for
the mining and information industries.!* Mining is
included in “mining, utilities, and construction,” and
information is included in “other” industries.

Federal defense consumption expenditures. BEA’s
measures of federal defense consumption expenditures
and gross investment are constructed from detailed ex-
penditures data from the Department of Defense and
from data from the Treasury Department. BEA makes
a number of adjustments to these data for coverage
and timing, but in recent years, a seasonal pattern has
become apparent in the Treasury data that does not re-
flect the accrual-based accounting method that BEA
uses for estimating federal defense expenditures for
services.

As part of this year’s annual revision, BEA will sea-
sonally adjust the estimates of defense expenditures on
services beginning with the first quarter of 2012. Initial
research suggests that the fourth-quarter growth rates
are currently understated, while the third-quarter
growth rates are overstated; preliminary estimates in-
dicate most of the revisions will occur between the
third and fourth quarters of each year.

Improved prices for financial services

BEA will improve its price measures for two compo-
nents of PCE for financial services charges, fees, and
commissions: portfolio management and investment
advice services and trust, fiduciary, and custody activi-
ties. Currently, prices for portfolio management and
investment advice services are derived using Bureau of
Labor Statistics (BLS) data on employment, hours, and
earnings. Prices for trust services are implicitly derived
using expenditure data from the Federal Deposit In-
surance Corporation’s Call Report and quantity data
based on the BLS productivity index for commercial
bank trust services. Beginning with the first quarter of
2012, BEA will replace these prices with BLS producer
price indexes (PPIs) that are conceptually more closely
aligned with these services.

Specifically, prices for portfolio management and
investment advice services will be based on a weighted
average of PPIs for portfolio management and for in-
vestment advice. Prices for trust services will be based
on the PPI for commercial bank services. These PPIs
show faster price growth than previously estimated for

13. For the mining industry, the QFR data are used for the estimates
beginning with the second quarter of 2010. For the information industry,
the QFR data are used beginning with the second quarter of 2012.


http:industries.13
http:factors.11
http:households.10
http://www.bea.gov/scb/pdf/2012/08 August/0812_annual_nipa_article.pdf
http://www.bea.gov/scb/pdf/2012/08 August/0812_annual_nipa_article.pdf
http://bea.gov/faq/index.cfm?faq_id=315&searchQuery=&start=60&cat_id=0
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both of these financial services, which implies slower
growth in price-adjusted, or real, portfolio manage-
ment and investment services and in trust services.

Changes in presentation

Two significant changes in presentation will be intro-
duced with this annual revision: an improved presen-
tation of current transfers and taxes to and from the
rest of the world as well as additional detail on exports
and imports of goods. In addition, other changes to
the NIPA tables are itemized in table B on pages 7 and
8.

Improved presentation of transfers and taxes to
and from the rest of the world. As part of the 2014 an-
nual revision of the NIPAs, BEA incorporated several
changes to reflect the recommendations of the 6th edi-
tion of the Balance of Payments Manual and Interna-
tional Investment Position Manual (BPM6) and to
maintain consistency with BEA’s international transac-
tions accounts (ITAs), which incorporated most of the
BPM6 recommendations as part of its 2014 compre-
hensive restructuring of the accounts. This year, the
NIPAs will incorporate an additional change—to show
transfers and taxes to and from the rest of the world on
a gross basis—in accordance with these recommenda-
tions and with the ITAs.

Currently, the NIPAs present current transfer and
tax payments to the rest of the world net of the trans-
fers and taxes received from the rest of the world. The
BPM6 recommends that these transfers be shown on a
gross basis as “secondary” income payments and re-
ceipts. The ITAs made this change in 2014; this year,
the NIPAs will adopt a similar presentation, which will
be carried back to the first quarter of 1999. The effects
of these changes on specific NIPA tables are noted in
table B on pages 7 and 8.

Improved presentation of exports and imports of
industrial supplies and materials. As part of this an-
nual revision, BEA will improve the NIPA presentation
of net exports by providing additional detail on ex-

14. For information on the BPM6 and the restructuring of the ITAs, see
Balance of Payments and International Investment Position Manual, 6* ed.
(Washington, DC: International Monetary Fund, 2009) and 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). For information on the changes
incorporated during the 2014 annual revision of the NIPAs, see Stephanie
H. McCulla, Alyssa E. Holdren, and Shelly Smith, “The 2014 Annual Revi-
sion of the National Income and Product Accounts,” Survey 94 (August
2014).
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ports of petroleum and petroleum products—a fre-
quent request of data users—and by aligning the
presentations of exports and imports of industrial sup-
plies and materials. Specifically, NIPA table group 4.2
will add new lines—“Petroleum and products” and
“Nondurable goods excluding petroleum”—to the
“Nondurable goods” category of exports under “In-
dustrial supplies and materials.” Currently, detail on
petroleum and petroleum products is presented only
for imports. Additionally, the presentation of imports
in table group 4.2 will present the aggregate measure of
“Industrial supplies and materials” that will corre-
spond to the measure that is currently provided for ex-
ports; the detail under this aggregate will mirror the
new detail for exports. Currently, the NIPAs present
import measures of “Industrial supplies and materials,
except petroleum and products” and of “Petroleum
and products.”?

New data for exports and imports of goods for
advance GDP estimates

BEA’s estimates of exports and imports of goods are
based primarily on data from the joint BEA-Census
Bureau report “U. S. International Trade in Goods and
Services.” For advance GDP estimates, Census Bureau
data previously were available for the first and second
months of the quarter, and BEA made assumptions for
the missing third month of data. However, on July 30
(the same day the advance GDP report for the second
quarter of 2015 will be issued), the Census Bureau will
begin publishing an advance report on U.S. interna-
tional trade in goods. The new trade report will feature
statistics on exports and imports of goods for the most
recent month; for example, it will feature new trade
statistics for June.

Beginning in July, the Census Bureau will provide
BEA access to this report in advance of the official pub-
lication date to allow BEA to incorporate the data into
its estimates of exports and imports for the advance
GDP estimates. Replacing BEAs trade in goods as-
sumptions with data from the new Census Bureau re-
port will significantly improve the advance estimates of
GDP and is expected to reduce the size of revisions to
GDP growth in the second estimates.!®

15. The same changes will be made to the corresponding underlying
detail tables (table group 4.2U).

16. For more information, see BEA’s FAQ “How will the Census Bureau’s
new advance trade report impact BEA’s GDP estimate?”


http://www.bea.gov/scb/pdf/2014/03 March/0314_restructuring_the_international_economic_accounts.pdf
http://www.bea.gov/scb/pdf/2014/03 March/0314_restructuring_the_international_economic_accounts.pdf
http://www.bea.gov/scb/pdf/2014/03 March/0314_restructuring_the_international_economic_accounts.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_2014_annual_nipa_revision.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_2014_annual_nipa_revision.pdf
http://www.bea.gov/faq/index.cfm?faq_id=1065&searchQuery
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Table B. Upcoming Changes to the NIPA Tables—Continues

Table
number

Table title

Major changes

Section 1. Domestic Product and Income

1.1.11

Real Gross Domestic Product: Percent Change From Quarter One Year Ago

New aggregates “final sales to private domestic purchasers” and
“average of gross domestic product (GDP) and gross domestic
income (GDI)” will be added to the addenda.

1.4.1 | Percent Change From Preceding Period in Real Gross Domestic Product,
Real Gross Domestic Purchases, and Real Final Sales to Domestic
Purchasers
14.3 Real Gross Domestic Prpduct, Real Gross meestic Purchases, and Real
Final Sales to Domestic Purchasers, Quantity Indexes A new aggregate “final sales to private domestic purchasers” will be
1.4.4 | Price Indexes for Gross Domestic Product, Gross Domestic Purchases, and | added to the addenda.
Final Sales to Domestic Purchasers
1.4.5 | Relation of Gross Domestic Product, Gross Domestic Purchases, and Final
Sales to Domestic Purchasers
1.4.6 | Relation of Real Gross Domestic Product, Real Gross Domestic Purchases,
and Real Final Sales to Domestic Purchasers, Chained Dollars
1.71 Percent Change From Preceding Period in Real Gross Domestic PI’OdUCt, A new aggregate “average of GDP and GDI” will be added to the
Real Gross National Product, and Real Net National Product addenda.
1.7.5 | Relation of Gross Domestic Product, Gross National Product, Net National In table 1.7.1, the addenda will also present the percent change in
Product, National Income, and Personal Income current-dollar GDI.
1.7.6 | Relation of Real Gross Domestic Product, Real Gross National Product, and | In table 1.7.5, the addenda will also present the statistical
Real Net National Product, Chained Dollars discrepancy as a percentage of GDP.

1.17.1 | Percent Change From Preceding Period in Real Gross Domestic Product,

Real Gross Domestic Income, and Other Major NIPA Aggregates Under “production in the United States;” a new aggregate “average of

1.17.5 | Gross Domestic Product, Gross Domestic Income, and Other Major NIPA GDP and GDI” will be added.

Aggregates Under “final expenditures by U.S. residents,” a new aggregate “final

1.17.6 | Real Gross Domestic Product, Real Gross Domestic Income, and Other sales to private domestic purchasers” will be added.

Major NIPA Aggregates, Chained Dollars
Section 3. Government Current Receipts and Expenditures

3.1 Government Current Receipts and Expenditures “Contributions for government social insurance” will now show

32 Federal Government Current Receipts and Expenditures receipts “from persons” and “from the rest of the world”

“Current transfer receipts” will now show receipts “from the rest of the
world.”

“Other current transfer payments to the rest of the world” will no
longer be presented net of current transfer receipts.

3.3 State and Local Government Current Receipts and Expenditures “Current transfer receipts” will now show receipts “from the rest of the
world”

In “current expenditures,” a new aggregate “current transfer
payments” that will show “government social benefit payments to
persons” and “current transfer payments to the rest of the world” will
be added.

3.7 Government Current Transfer Receipts “Current transfer receipts from the rest of the world” will now show
total government, “federal,” and “state and local” receipts “from the
rest of the world”

3.19 | Relation of State and Local Government Current Receipts and Expenditures | New “statistical difference” lines will be added to account for

in the National Income and Product Accounts to Census Bureau differences between Census Bureau revenues and NIPA current
“Government Finances” Data, Fiscal Years receipts and to account for differences between Census Bureau
expenditures and NIPA current expenditures.

320 | State Government Current Receipts and Expenditures “Current transfer receipts” will now show receipts “from the rest of the

3.21 | Local Government Current Receipts and Expenditures world.” .

In “current expenditures,” a new aggregate “current transfer
payments” that will show “government social benefit payments to
persons,” “grantsin-aid to state governments,” and “current transfer
payments to the rest of the world” will be added.

3.22 | Federal Government Current Receipts and Expenditures, Not Seasonally | “Other current transfer payments to the rest of the world” will no

Adjusted longer be presented net of current transfer receipts.

3.23 | State and Local Government Current Receipts and Expenditures, Not See changes for table 3.3.

Seasonally Adjusted
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Table B. Upcoming Changes to the NIPA Tables—Ends
Table : .
number Table title Major changes
Section 4. Foreign Transactions
41 Foreign Transactions in the National Income and Product Accounts (NIPAs) | In “current receipts from the rest of the world,” a new aggregate
“current taxes, contributions for government social insurance, and
transfer receipts from the rest of the world” will be added. This
aggregate will also present details on receipts “to persons,” “to
business,” and “to government”

In “current payments to the rest of the world,” “current taxes and
transfer payments” “from persons,” “from government,” and “from
business” will no longer be presented net of current receipts.

4.2.1 | Percent Change From Preceding Period in Real Exports and in Real Imports
of Goods and Services by Type of Product In “exports of goods,” “industrial supplies and materials” will present
4.2.2 | Contributions to Percent Change in Real Exports and in Real Imports of addigional déqta” under “nondurabﬁ’f goods”: “petroleum andp
Goods and Services by Type of Product products” and “nondurable goods, excluding petroleum and
4.2.3 | Real Exports and Imports of Goods and Services by Type of Product, products”
Quanhty Indexes . In “imports of goods,” a new aggregate “industrial supplies and
4.2.4 | Price Indexes for Exports and Imports of Goods and Services by Type of materials” will be added. This aggregate will present details on
Product “durable goods” and “nondurable goods,” which will now show
4.2.5 | Exports and Imports of Goods and Services by Type of Product “petroleum and products” and “nondurable goods, excluding
4.2.6 | Real Exports and Imports of Goods and Services by Type of Product, petroleum and products”
Chained Dollars
4.3B | Relation of Foreign Transactions in the National Income and Product Two new sections will be added. One will present the reconciliation of
Accounts to the Corresponding Items in the International Transactions ITA “secondary income receipts” with NIPA “current taxes,
Accounts (ITAs) contributions for government social insurance, and transfer receipts
from the rest of the world””

The other will present the reconciliation of ITA “secondary income
payments” with NIPA “current taxes and transfer payments to the
rest of the world””

Section 7. Supplemental Tables
7.7 Business Current Transfer Payments by Type In “payments to the rest of the world (net),” the new lines “current
transfer payments to the rest of the world” and “current transfer
receipts from the rest of the world” will be added.
7.12 | Imputations in the National Income and Product Accounts In “current receipts from the rest of the world,” a new aggregate

“current taxes, contributions for government social insurance, and
transfer receipts from the rest of the world” will be added.

“Current taxes and transfer payments to the rest of the world” will no
longer be presented net of current receipts.
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The National Income and Product Accounts
and the System of National Accounts 2008

Comparison and Research Plans
By Stephanie H. McCulla, Karin E. Moses, and Brent R. Moulton

HE U.S. NATIONAL economic accounts serve

many purposes. In addition to providing consis-
tent historical time series that provide measures of the
nation’s production, income, saving, and investment,
they are also used for comparisons of economic activ-
ity across countries and for assessing the effects of in-
ternational economic developments. But the growing
importance of multinational production arrange-
ments and of globally synchronized business cycles
has highlighted the urgent need to improve the inter-
national comparability of these economic statistics.

The Bureau of Economic Analysis (BEA) and other
U.S. statistical agencies—including the Bureau of La-
bor Statistics (BLS), the Census Bureau, and the Fed-
eral Reserve Board (FRB)—have acted on many fronts
to improve the economic statistics available to policy-
makers and economic researchers. These efforts in-
clude initiatives to improve the framework of the
national accounts and make it more relevant to today’s
technology-driven and globalizing economy, such as
the integration of the national income and product ac-
counts (NIPAs) with the financial accounts and bal-
ance sheets produced by the FRB and the continued
harmonization of the NIPAs with the recommenda-
tions put forth in the international guidelines for na-
tional economic accounts, the System of National
Accounts 2008 (SNA).!

These efforts have been underway for some time,
and they all contribute to a more robust and interna-
tionally comparable set of economic statistics.? Each of
the recent comprehensive revisions of the NIPAs has
included conceptual and methodological changes to
improve consistency with the SNA. Nevertheless, work
remains to be done. This article compares the NIPAs
and the SNA and previews the research that is cur-

1. See Commiission of the European Communities, International Mone-
tary Fund, Organisation for Economic Co-operation and Development,
United Nations, and the World Bank, System of National Accounts 2008
(Brussels/Luxembourg, New York, Paris, and Washington, DC, 2009).

2. These efforts are also consistent with the “new architecture” for the
national accounts proposed in Dale W. Jorgenson, “Designing a New Archi-
tecture for the U.S. National Accounts to Capture Innovation,” SURVEY OF
Current Business 90 (February 2010): 17-22.

rently underway or planned by BEA for the continued
adoption of SNA recommendations. When specific
changes are planned, they will be included in BEA’s
strategic plan, and BEA’s customers will be engaged, as
always, via user conferences, BEA advisory committee
meetings, Web site announcements, and regular SUrvey
or CurrenT Business articles that preview changes in
NIPA concepts and methods prior to future annual or
comprehensive revisions.?

The first section of this article provides an overview
of the SNA’s framework and sectors. The second sec-
tion describes the research that is currently underway
or planned by BEA to address differences between the
SNA and the NIPAs; the box “Harmonization of the
NIPAs With the SNA” reviews some of the SNA-related
improvements that BEA has already implemented in
the NIPAs. The third section reviews other differences
for which no research is currently planned and for
which no adjustments are made to the SNA-based
estimates provided to the Organisation for Eco-
nomic Co-operation and Development (OECD). Fi-
nally, an appendix to this article describes the full set
of NIPA estimates that BEA provides to the OECD
on an SNA basis.

The System of National Accounts 2008:
Framework and sectors

The SNA is a set of comprehensive guidelines devel-
oped by the international community to facilitate in-
ternational comparisons of national economic
statistics and to serve as a guide for countries estab-
lishing or maintaining economic accounting systems.
The recommendations are established to allow flexi-
bility with respect to differences in economic issues or

3. One SNA-related change—an improved treatment of refundable tax
credits—will be implemented as part of the upcoming annual revision of
the NIPAs; this change and others are discussed in the June issue of the Sur-
vey. This type of advanced communication with BEA’s customers is critical,
as the impacts of implementing changes in the NIPAs can be significant.
For instance, when the treatment of research and development expendi-
tures was improved as part of the 2013 comprehensive revision of the
NIPAs, the impact on GDP of treating these expenditures as investment was
almost $400 billion. BEA does not anticipate that its current research plans
will lead to impacts on GDP of this magnitude.


http://unstats.un.org/unsd/nationalaccount/SNA2008.asp
http://www.bea.gov/scb/pdf/2010/02 February/0210_brookings_seminar_Jorgenson.pdf
http://www.bea.gov/scb/pdf/2010/02 February/0210_brookings_seminar_Jorgenson.pdf
http://www.bea.gov/scb/pdf/2015/06%20June/0615_preview_of_2015_annual_revision_of_national_income_and_product_accounts_revision.pdf
http://www.bea.gov/scb/pdf/2015/06%20June/0615_preview_of_2015_annual_revision_of_national_income_and_product_accounts_revision.pdf
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in data availability across nations. As a result, the rec-
ommendations are able to reflect economic theory
without being constrained by the circumstances in any
particular nation.

The framework of the SNA is designed to inte-
grate balance sheet information with information on
production, income, saving, and real and financial in-
vestment; it also encompasses industry supply and
use tables. The accounts use consistent definitions,
classifications, and accounting conventions, and they
are harmonized with other international guidelines,
such as the International Monetary Fund’s Balance of
Payments and International Investment Position Manual
(sixth edition), known as BPM6.

The system is organized to summarize the
transactions of groups of institutional units (or sec-
tors), of groups of establishments (or industries) en-
gaged in production, and of the total economy. The
accounts flow from one to the next through the use of
balancing items; the balancing item of one account
becomes the initial entry of the next account. In this
way, the accounts present the sequence of transac-
tions from the balance sheet position of one ac-
counting period to the next. This sequence of
accounts defines the relationships between produc-
tion, income, consumption, saving, capital forma-
tion, and acquisition of financial assets and
liabilities. The accumulation of nonfinancial and fi-
nancial assets and liabilities and their revaluation ex-
plain the differences between the opening and closing
balance sheets, which summarize the wealth of a na-
tion or of a sector. This sequence is fully consistent
with the industry and product information from the
supply and use tables.

BEA'’s plans: Addressing differences between
the SNA and the NIPAs

BEA has supported the goal of international harmoni-
zation of national accounts for many years; BEA was
active in the 1993 and 2008 revisions of the SNA, and it
has made many changes over the last two decades to
bring the NIPAs into closer alignment with SNA rec-
ommendations (see the box “Harmonization of the
NIPAs With the SNA”). The coverage of GDP in BEA’s
accounts is now essentially consistent with the SNA;
however, several other important differences remain
between the SNA and the NIPAs. Differences in sector
definitions and boundaries affect the comparability of
estimates throughout the accounts, even though they
generally don’t affect GDP. Additionally, certain NIPA
definitions and accounting conventions differ from
those recommended by the SNA. Finally, the NIPAs
use a framework that is less comprehensive than the
SNA and that does not include financial accounts or
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balance sheets, which are produced by the FRB.

Some of these differences have been addressed by
the SNA-based estimates that BEA regularly submits to
the OECD and by the integrated macroeconomic ac-
counts (IMAs) that BEA and the FRB have produced
jointly since 2007. However, these accounts are not as
widely known as BEA’s core national income and prod-
uct accounts, and each provides only partial resolu-
tions of the differences.

The SNA-based estimates allow international com-
parisons of NIPA estimates with estimates of other
nations that follow the SNA recommendations. Pub-
lished NIPA estimates are converted to an SNA basis in
a series of reconciling adjustments, and classifications
are adjusted to generally follow the sectoring classifica-
tions of the SNA. However, the reconciliations are gen-
erally based on available detailed NIPA estimates; they
do not utilize additional data or alternative estimating
methodologies. Consequently, while the SNA-based
estimates are suggestive of the implications of full
adoption of the SNA guidelines, they fall short of com-
plete implementation of the SNA. A summary of the
SNA-based estimates is presented in table 1 (page 4),
and tables 2—4 illustrate the reconciliation of selected
NIPA by-sector estimates with the SNA sector classifi-
cations.

The IMAs were developed as part of an interagency
effort to further harmonize the NIPAs and the FRB’s fi-
nancial accounts. In so doing, the IMAs also bring
both sets of accounts into closer accordance with the
SNA. However, as they are derived from the existing
U.S. NIPA and financial accounts statistics, the IMAs
do not completely follow SNA sectoring guidelines or
reconcile the conceptual or definitional differences be-
tween the U.S. accounts and the SNA (although they
do use existing statistics to derive certain aggregates
called for by the SNA framework). Instead, they recon-
cile NIPA estimates with financial accounts data and
present them according to a modified SNA framework;
they will not be discussed in detail in this article.

Despite their differences with the SNA, these alter-
native estimates provide an important foundation for
further work on moving the NIPAs toward the SNA
guidelines. In coming years, BEA will seek to take ad-
vantage of that foundation and perform additional re-
search to develop alternative data sources,
methodologies, and presentations to move toward the
SNA guidelines in sectors, definitions, and accounting
conventions, and frameworks. These research areas are
described as follows.

4. For more information on the IMAs, see Takashi Yamashita, “A Guide to
the Integrated Macroeconomic Accounts,” SURVEY 93 (April 2013): 12-26.


http://www.bea.gov/scb/pdf/2013/04 April/0413_macro-accts.pdf
http://www.bea.gov/scb/pdf/2013/04 April/0413_macro-accts.pdf
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Sectors

The most significant remaining differences between
the NIPAs and the SNA are in the classification of eco-
nomic units into sectors; these differences affect the in-
ternational comparability of a number of NIPA
estimates throughout the system. The SNA’s sectoring
guidelines have several advantages, but the most im-
portant in comparison with the NIPAs, is that the SNA
sectors are consistently defined across all measures.
This allows for analyses of the entire sequence of trans-
actions for any sector and of the effects on other sec-
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tors and on the total economy. The NIPAs, on the
other hand, have a “mixed” sectoring scheme under
which certain entities are defined one way for produc-
tion-related measures and another way for income-re-
lated measures. This mixed treatment complicates
consistent analysis across production and income mea-
sures.

The SNA includes five major domestic sec-
tors—nonfinancial corporations, financial corpora-
tions, general government, nonprofit institutions
serving households (NPISHs), and households. Each

Although the early national income and product
accounts (NIPAs) were similar to the international rec-
ommendations in the 1953 System of National Accounts
(SNA), the 1968 SNA introduced changes that did not
meet the statistical needs of the United States at that
time, and the two systems became less consistent. As eco-
nomic activity—and thus, economic policy—became
increasingly globalized, the comparability of economic
statistics became more critical, and BEA reinitiated
efforts to harmonize its accounts with the SNA. It was
very active in both the 1993 and 2008 revisions of the sys-
tem, and since the early 1990s, BEA has implemented
many improvements to the NIPAs that have also
improved their consistency with the SNA’s recommenda-
tions.

The SNA-related improvements BEA has implemented
in the NIPAs include the following:

o In the 1990s, BEA introduced chain-type indexes of
real output and of prices, developed estimates of
investment in computer software, instituted the treat-
ment of government purchases of structures, equip-
ment, and software as investment, and incorporated
improved quality-adjusted measures of high-tech
products.

o In the early 2000s, BEA introduced improved measures
of insurance and banking services and a new treatment
of government as a producer of goods and services.
Additionally, the definition of national income was
broadened to be consistent with the SNA, and the
summary accounts, tables, and terminology were
revised to more closely conform to the SNA classifica-
tion of transactions.

o In the late 2000s, BEA updated the classification sys-
tem for personal consumption expenditures to provide
more useful categories for analysis of spending by
households and nonprofit institutions (NPISHs) serv-
ing households and to make BEA’s presentation of con-
sumption expenditures by households and by NPISHs
generally consistent with the classification recom-
mended by the SNA. Additionally, BEA adopted a new
treatment for disasters that is consistent with SNA
guidelines, that better reflects the distinctions between
current and capital transactions, and that directly

Harmonization of the NIPAs With the SNA

affect balance sheets.
oIn 2013, BEA expanded the asset boundary in the

accounts by recognizing expenditures for research and

development and for the creation of entertainment, lit-
erary, and artistic originals as fixed investment to allow
better measurement of the effects of innovation and
intangible assets on the economy. BEA also began mea-
suring pension income on an accrual basis in a manner
that is generally consistent with recommendations of

the SNA 2008.

More detail on these and other changes is available in
various SURVEY oF CURRENT BusiNEss articles available on
BEA’s Web site; in particular, see the following:

Robert P. Parker and Jack E. Triplett, “Preview of the
Comprehensive Revision of the National Income and
Product Accounts: Recognition of Government Invest-
ment and Incorporation of a New Methodology for Cal-
culating Depreciation.” SURVEY OF CURRENT BUSINESS 75
(September 1995): 33—41.

Brent R. Moulton, Robert P. Parker, and Eugene P. Ses-
kin, “A Preview of the 1999 Comprehensive Revision of
the National Income and Product Accounts: Definitional
and Classificational Changes,” SURVEY OF CURRENT BUSINESS
79 (September 1999): 7-20.

Brent R. Moulton and Eugene P. Seskin, “Preview of
the 2003 Comprehensive Revision of the National
Income and Product Accounts: Changes in Definitions
and Classification.” SURVEY oF CURRENT BusiNEss 83 (June
2003): 17-33.

Eugene P. Seskin and Shelly Smith, “Preview of the
2009 Comprehensive Revision of the NIPAs: Changes in
Definitions and Presentations.” SURVEY oF CURRENT BusI-
NEss 89 (March 2009): 10-27.

Stephanie H. McCulla, Alyssa E. Holdren, and Shelly
Smith, “Preview of the 2013 Comprehensive Revision of
the National Income and Product Accounts: Changes in
Definitions and Presentations.” SURVEY oF CURRENT BusI-
NEss 93 (March 2013).

Stephanie H. McCulla, Alyssa E. Holdren, and Shelly
Smith, “The 2014 Annual Revision of the National
Income and Product Accounts” SurveEy oF CURRENT Busi-
NEss 93 (August 2014).



http://www.bea.gov/scb/pdf/national/nipa/1995/0995od.pdf
http://www.bea.gov/scb/pdf/national/nipa/1995/0995od.pdf
http://www.bea.gov/scb/pdf/national/nipa/1995/0995od.pdf
http://www.bea.gov/scb/pdf/national/nipa/1995/0995od.pdf
http://www.bea.gov/scb/pdf/national/nipa/1995/0995od.pdf
http://www.bea.gov/scb/pdf/NATIONAL/NIPA/1999/0999niw.pdf
http://www.bea.gov/scb/pdf/NATIONAL/NIPA/1999/0999niw.pdf
http://www.bea.gov/scb/pdf/NATIONAL/NIPA/1999/0999niw.pdf
http://www.bea.gov/scb/pdf/2003/06June/0603NIPArevs.pdf
http://www.bea.gov/scb/pdf/2003/06June/0603NIPArevs.pdf
http://www.bea.gov/scb/pdf/2003/06June/0603NIPArevs.pdf
http://www.bea.gov/scb/pdf/2003/06June/0603NIPArevs.pdf
http://www.bea.gov/scb/pdf/2009/03 March/0309_nipa_preview.pdf
http://www.bea.gov/scb/pdf/2009/03 March/0309_nipa_preview.pdf
http://www.bea.gov/scb/pdf/2009/03 March/0309_nipa_preview.pdf
http://www.bea.gov/scb/pdf/2013/03 March/0313_nipa_comprehensive_revision_preview.pdf
http://www.bea.gov/scb/pdf/2013/03 March/0313_nipa_comprehensive_revision_preview.pdf
http://www.bea.gov/scb/pdf/2013/03 March/0313_nipa_comprehensive_revision_preview.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_2014_annual_nipa_revision.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_2014_annual_nipa_revision.pdf
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institutional unit is classified in one and only one
of these sectors, and each transaction in the full se-
quence of accounts is included in the accounts for
that sector (though certain accounts or transactions
may be inapplicable to certain sectors). Each sector can
be divided into subsectors; for example, in the general
government sector, accounts can be compiled for
central government, state government, local govern-
ment, and social security funds. Alternative groupings
can also be created by combining sectors or subsectors;
for example, the SNA describes a “public” sector,
which is comprised of the general government sector
and “public corporations” (that is, government-owned
or controlled enterprises that are primarily engaged in
market production).

The discussion of the NIPA and SNA sectors re-
quires a note on a difference in terminology. In the
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NIPAs, “corporations” refers solely to those entities
legally identified as such; however, in the SNA, “cor-
porations” refers not only to legally constituted cor-
porations but also to other enterprises that behave
like corporations in that they charge economically
significant prices, keep separate accounts from their
owners, have limited liability, and are able to act au-
tonomously. Examples of enterprises that are classi-
fied as noncorporate business in the NIPAs but that
might be classified as corporations in the SNA include
cooperatives, limited liability partnerships, and gov-
ernment-owned or -controlled enterprises, that are
engaged in market production, such as the Postal Ser-
vice. Other important differences in terminology are
noted in the box “Differences in Terminology: SNA
and NIPAs.”

In the NIPAs, economic institutions are also

Table 1. Simplified SNA Nonfinancial Accounts by Sector, 2013 '
[Billions of dollars]

Uses Resources
: General |Households|  Total " General |Households| Total
Corporations government |and NPISHs| economy Corporations government|and NPISHs| economy
Generation of income account
Value added, gross (Gross domestic product) 9,626.1 2,128.4 52255| 16,768.1
Less: Statistical discrepancy -211.9
5,443.1 1,675.9 1,734.7 8,853.6| Less: Compensation of employees
776.2]... 386.3 1,162.4| Less: Taxes on production and imports
7.3 52.9 60.2 | Subsidies
3,414.1 452.5 3,157.4 7,024.1| Operating surplus and mixed income, gross
....................................... 1,742.0 1,742.0|  Of which: Mixed income, gross
Distribution of income account
Operating surplus and mixed income, gross 7,0241
Compensation of employees 8,844.8
Taxes on production and imports 1,162.4
Less: Subsidies 60.2
3,203.3 603.2 858.4 4,664.9 | Property income 4,898.1
4743 |, 1,661.8 2,136.0| Current taxes on income, wealth, etc. 2,121.1
0.0 2,391.1 1,104.5 3,495.6 | Social contributions and social benefits 3,482.1
86.4 46.4 199.9 332.6| Other current transfers 222.7
2,086.6 2,168.4| 12,811.1| 17,066.0| Gross disposable income
1,426.7 481.9 718.7 2,627.2| Less: Consumption of fixed capital
659.9 1,686.5| 12,092.4| 14,438.8| Net disposable income
Use of disposable income account
Net disposable income 659.9 1,686.5| 12,092.4| 14,4388
.................... 2,547.6| 11,484.3| 14,031.9| Final consumption expenditure
659.9 -861.1 608.1 406.8| Saving, net
Changes in assets Changes in liabilities and net worth
Capital account
Saving, net 659.9 -861.1 608.1 406.8
Capital transfers, received 5.7 26.2 6.5 38.3
Less: Capital transfers, paid 0.0 13.0 26.2 39.1
1,762.4 560.8 921.2 3,244.3| Less: Gross capital formation
1,705.2 560.8 904.3 3,170.2| Gross fixed capital formation
57.2 0.0 16.9 74.1|  Changes in inventories
-1,426.7 -481.9 -718.7| -2,627.2| Consumption of fixed capital
-4.7 6.5 -1.8 0.0 Less: Acquisitions less disposals of non-financial non-produced assets
334.5 -933.3 387.7 -211.1| Net lending/net borrowing

NPISHs Nonprofit institutions serving households

SNA System of National Accounts

1. Based on Organisation for Economic Co-operation Development, submission table 119, with
uses and resources in a T-account format.
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grouped into sectors, but the sector classification sys-
tem is more complicated than in the SNA and differs
in several important ways (chart 1). As noted, certain
entities—or in SNA terms, “institutional units”—are
grouped in one way for measuring their contribution

SurRVEY OF CURRENT BUSINESS 5

to production (value added) and in another way for
measuring income, outlays, and saving. For measuring
value added, producers are grouped into three sec-
tors—business, households and institutions, and gen-
eral government. For measuring income, outlays, and

As BEA continues to implement improvements that
bring the national income and product accounts (NIPAs)
into closer alignment with the System of National
Accounts 2008 (SNA), it will also consider whether to
adopt SNA terminology when it differs from the NIPA
terminology. In many cases, the NIPAs and the SNA use
different terms for the same concept or similar terms for
measures that are conceptually different. Consider the
following:

¢ GDP and GDI versus GDP(E) and GDP(I). The sum
of final expenditures in the NIPAs is referred to as
“gross domestic product (GDP),” and the conceptually
equivalent sum of incomes generated in production is
referred to as “gross domestic income (GDI).” In the
SNA, these same concepts are both referred to as
“GDP;” though they are distinguished based on the
measurement approach (expenditure approach or
income approach or in some countries, GDP(E) and
GDP(I).

o GNP versus GNI. The national, rather than domestic,
measure of production—that is, the measure that
includes the production by residents outside of the
geographic boundaries of the United States—is
referred to in the NIPAs as “gross national product
(GNP).” Given the inclusion of income components in
this measure, the SNA refers to this same concept as
“gross national income (GNI).”

o Command-basis GDP and GNP versus real GDI and
GNI. The NIPA measures of command-basis GDP and
command-basis GNP are referred to by the SNA as
“real GDI” and “real GNI,” respectively.

« Investment versus gross fixed capital formation. The
concept of investment is the same in the NIPAs and in
the SNA (though the asset boundaries differ as dis-
cussed in this article), but the NIPAs refer to invest-
ment expenditures as investment, while the SNA
prefers the term capital formation.

o Operating surplus versus mixed income. The SNA
makes a distinction between the operating surplus of
enterprises for which separate accounts and measures
can be derived and those for which operating surplus
cannot be reliably distinguished from the income
accruing to the owner’s labor, which the SNA refers to
as “mixed income.” The NIPAs do not make a distinc-
tion between the two because the income of all unin-
corporated enterprises is included in the household
sector.

Differences in Terminology: SNA and NIPAs

o Proprietors’ income versus mixed income. The mea-
sure of the income of unincorporated businesses that
cannot be separated from the income accruing to the
labor of the businesses’ owners is referred to in the
NIPAs as “operating surplus”; in the SNA, this is
referred to as “mixed income.”

Social contributions versus contributions for social
insurance. The NIPA measure of contributions for
social insurance differs from the SNA concept of social
contributions. The NIPA measure consists of contribu-
tions for government social insurance programs. The
SNA concept of social contributions is more similar to
the NIPA concept of supplements to wages and sala-
ries. Both include contributions to all types of social
insurance plans—including pension and insurance
funds—not just to government- provided social insur-
ance programs.

Income receipts (payments) on assets versus prop-
erty income. The NIPAs use the term “income receipts
(payments) on assets” to refer to the receipts of (or
payments to) asset owners for the use of their assets;
this income includes interest and miscellaneous
receipts, dividends, and reinvested earnings on direct
investment. The only difference between this and the
SNA term “property income” is the SNA’s inclusion of
rent, which refers to the income paid to the owner of a
natural resource for its use. In the NIPAs, rent is netted
out in the presentation of income receipts on assets
between enterprises and is therefore not shown as a
component of income receipts on assets; for house-
holds, rent is included as a component of rental
income of persons. Despite the NIPA title of “income
receipts on assets” for this estimate, it is often referred
to as “property income” in the United States, including
in footnotes to BEA tables.

Corporations. In the NIPAs, corporations refers solely
to those entities legally identified as such. In the
SNA, corporations refers to legally constituted cor-
porations as well as cooperatives, limited liability part-
nerships, notional resident units, and quasi-
corporations

If BEA’s research results in a determination to make
changes to the NIPA presentation, it may also include
changes to the terminology in order to clarify the NIPA
definitions or adopt the SNA terms. Any such plans
would be explained to users well in advance.
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saving in the NIPAs, they are grouped into three
other sectors—personal, government, and corporate.
This mixed sectoring is a disadvantage of the NIPAs,
and in coming years, BEA will reconsider the defini-
tions and sector classifications of unincorporated busi-
nesses, government enterprises, and nonmarket
producers—the three types of entities most affected by
this mixed sectoring—with the goals of moving toward
conformity with the SNA and providing consistent

June 2015

sectoring across product and income estimates.
Private unincorporated business. In the NIPAs,
private unincorporated businesses include all enter-
prises that are not legally incorporated—that is, sole
proprietorships, partnerships, and other private busi-
nesses, such as tax-exempt cooperatives (including
credit unions, mutual insurance companies, and rural
utilities that provide utility services and farm market-
ing and purchasing services). The mixed sectoring in

Chart 1. Comparison of Sector Classifications: NIPA, OECD, IMA, and SNA

NIPA Sectors: NIPA Sectors: IMA BEA’s OECD SNA
Production Income Sectors Submission Sectors Sectors

Households and NPISHs | Personal Households and NPISHs | Households and NPISHs
(excludes unincorporated and noncorporate
enterprises) business

Households Households and Households

noncorporate business

NPISHs NPISHs NPISHs
Business (includes Corporate (includes Nonfinancial
nonprofit institutions nonprofit institutions noncorporate business
serving business, serving business) (includes rental income)
unincorporated - - - - - - -
enterprises, and Nonfinancial corporate | Nonfinancial corporations | Nonfinancial
government enterprises) business (includes federal corporations

government enterprises,
state and local gas, water,
and electric utilities
enterprises)

Financial business
(corporate and
noncorporate)

Financial corporations Financial corporations

General government
(excludes government
enterprises)

Government (includes
government enterprises)

Total general government | Public sector

(includes state and local

enterprises except gas, | General government

water, and electric
enterprises)

Federal government
(excludes enterprises)

Federal government
(includes enterprises)

Federal government
(includes enterprises)

Federal general
government

Federal government

State and local
governments (includes

State and local
governments (excludes

State and local
governments (includes

State and local
governments

State and local general
government (includes

enterprises) enterprises) enterprises) state and local

enterprises except gas,

water, and electric

enterprises)
Public corporations
(includes government
quasi-corporations)

IMAs  Integrated Macroeconomic Accounts

NIPAs  National income and product accounts

NPISHs Nonprofit institutions serving households

OECD Organisation for Economic Co-operation and Development
SNA  System of National Accounts
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the NTPAs classifies these enterprises in the business
sector for production-related measures and in the
personal sector for income-related measures. In the
SNA, unincorporated enterprises that are owned by
households and that do not enjoy limited liability or
maintain separate accounts are classified in the house-
hold sector; unincorporated businesses that function
as if they were corporations and keep separate ac-
counts qualify as “quasi-corporations” and are in-
cluded in the nonfinancial or the financial
corporations sectors. Thus, the production-side busi-
ness sector in the NIPAs is broader than the SNA cor-
porations sector because it includes unincorporated
business that don’t qualify as quasi-corporations, and
the income-side corporate sector in the NIPAs is nar-
rower than the SNA corporations sectors because it does
not include enterprises that have the characteristics of cor-
porations but are not legally incorporated.

BEA’s SNA-based estimates provide a starting point
for research into further harmonization with the SNA
treatment of unincorporated enterprises. Based on an
assumption that most of these enterprises do not keep
separate accounts from their owners, the SNA-based
estimates classify them all in the sector for households
and NPISH. This adjustment aligns the production
and income measures of households and NPISHs and
recognizes, as the SNA recognizes, that for small busi-
nesses with unlimited liability, it’s generally not possi-
ble to separate the business and household balance
sheets.

Table 2, which illustrates the adjustments made in
deriving estimates for an SNA-based households and
NPISH sector, starts with the SNA’s generation of in-
come account. The NIPA estimate of value added for
households and NPISHs is adjusted by adding the
value added of unincorporated private businesses, de-
rived as the sum of the NIPA by-sector measures of na-
tional income and consumption of fixed capital (CFC)
for sole proprietorships, partnerships, and other pri-
vate business.® These businesses are, in turn, excluded
from the SNA-based sector for corporations (table 3,
page 10). Similar adjustments are made in the deriva-
tion of the other SNA-based measures in this account.
For example, the balancing item, operating surplus
and mixed income, is derived as value added less
measures of compensation and taxes on production
and imports and plus subsidies—each of which has
been adjusted to include the corresponding measures
for unincorporated business. The SNA concept of

5. The IMAs take a different approach by creating a separate sector for
noncorporate businesses, using unadjusted NIPA data.

6. National income by sector, shown in NIPA table 1.13, is the income-
based equivalent to by-sector net value added.
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mixed income is similar to the NIPA concept of propri-
etors’ income and is used as the balancing item for
unincorporated enterprises that do not qualify as
quasi-corporations (that is, for all the entities in the
adjusted, SNA-based households and NPISH sector ex-
cept for owner-occupiers, households leasing dwell-
ings, and households employing domestic staff).”
Thus, table 2 shows total “operating surplus and mixed
income, net” as well as a distinct measure of mixed in-
come for the income of unincorporated businesses.

These adjustments provide estimates that are more
consistent with the SNA, but further improvements to
consistency will require reevaluating the assumption
that none of the unincorporated enterprises qualify as
quasi-corporations. Full consistency with SNA guide-
lines will also require the development of additional
source data and methods to allow for the reclassifica-
tion from the personal sector to the business sector of
the income of unincorporated businesses that do qual-
ify as quasi-corporations and conversely, for the reclas-
sification from the business sector to the household
sector of the production of unincorporated enterprises
that do not qualify as quasi-corporations. Research
may well determine that most sole proprietorships and
the rental income of persons should be classified in the
household sector, but this assumption is more ques-
tionable for partnerships. Many partnerships have lim-
ited liability, and they have grown rapidly in recent
years; their significant size raises questions about their
inclusion in measures of proprietors’ income, which is
often interpreted as self-employed or small business
income. Developing data and methods that would al-
low the separation of such enterprises from the house-
hold sector would benefit the measures of both
households and business and would align the defini-
tions of the household sector for both production and
income measures.

Nonprofit institutions and nonmarket producers.
Both the NIPAs and the SNA include measures of non-
market output—that is, in the NIPAs, output that is
not sold on the market or is sold at prices that do not
reflect market values or production costs, such as the
health care provided by free clinics, the educational
services provided by state and local governments, or
the defense services provided by the federal govern-
ment. The SNA defines nonmarket output similarly
as “goods and individual or collective services pro-
duced by non-profit institutions serving households
(NPISHSs) or government that are supplied free, or at
prices that are not economically significant, to other

institutional units or the community as a whole.®

7. System of National Accounts 2008, paragraph 7.9
8. System of National Accounts 2008, paragraph 6.128
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Table 2. Reconciliation of NIPA and SNA Households and NPISH Sector Estimates, 2013 °

[Billions of dollars]

Generation of income account

SNA-based value added, gross 5,225.5
Value added, households and NPISH (1.3.5, line 5)..... 2,094.6
National income by sector, noncorporate business (1.13, lines 19 and 28). 2,839.3
CFC for noncorporate business (7.5, line 7)..... 291.6

Less: SNA-based compensation of employees, pai 1,734.7
Compensation paid by noncorporate business (1.13, lines 20 and 29) 958.6
Compensation paid, households and NPISH (1.13, lines 43 and 50) 776.1

Less: SNA-based taxes on production and imports, paid 386.3
Taxes on production and imports paid by noncorporate business (unpublished detail)... 386.3

Plus: SNA-based subsidies, received 52.9
Subsidies received by noncorporate business by government (unpublished detail) 52.9

Equals: Operating surplus and mixed income, gross 3,157.4

Of Which: SNA-DASEA MIXEU INCOME, GrOSS ..........uruureurerreeurieeieeeeseetseesseesseesseesseesseessesseesseeesee st eessee st ees s a8 a8 848 e84 E 1R84SR 18£8ttt 1,742.0

Operating surplus and mixed income, gross 3,157.4

Plus: Compensation of employees, received 8,844.8
Compensation of employees, domestic industries (6.2d, line 1)... 8,844.8

Less: Property income, paid 858.4
Interest paid by noncorporate business (7.11, lines 8, 11, 81, and 84) 305.2
Monetary interest paid by households and nonprofit institutions (7.11, lines 14, and 86) 553.2

Plus: Property iNCOME, IECEIVEM..........crwirierrireieiiniseiseiessssssise s iessessnes 2,218.9
Interest received by noncorporate business (7.11, lines 30, 31, 59, and 62) .. 137.9
Monetary interest received by persons (7.11, line 32)...... 4311
Interest received by households and NPISH (7.11, line 63). 825.4
Dividends received by persons (7.10, lines 12 and 14)..... 824.5

Less: Current taxes on income, wealth, etc., paid 1,661.8
Personal current taxes (2.1, line 26) 1,661.8

Plus: Current taxes on income, wealth, etc., received 0.0

Less: Social contributions and social benefits, other than social transfers in kind, paid 1,104.5
Employee and self-employed contributions for government social insurance (3.6, line 20) 578.4
Employer contributions for government social insurance (2.1, line 8)............coocvrreeerruencnns 526.1

Plus: Social contributions and social benefits, other than social transfers in kind, received 2,372.2
Government social benefits to persons (2.1, line 17) 2,372.2

Less: Other current transfers, paid 199.9
Business current transfer payments, paid by noncorporate business (1.7.5, line 21 less 1.14, line 10).. 34.2
Personal current transfer payments (2.1, line 31) 165.6

Plus: Other current transfers, received 42.3
Other current transfer receipts, from business (net) (2.1, line 24) 423

Equals: Gross national disposable income 12,8111

Less: SNA-based consumption of fixed capital for households and NPISH.... 718.7

Equals: Net disposable income 12,092.4

Use of disposable income

Net disposable income ... 12,092.4

Less: Final consumption expenditure.... 11,484.3
Personal consumption expenditures (2.1, line 29) 11,484.3

EQUAIS: SAVING, NEL .........coviieiircitiii ittt 8 818881 E Rt 608.1

Saving, net 608.1

Less: Capital transfers, paid.. 26.2
Capital transfers paid by persons and noncorporate busmess (5 10, lines 18 and 7) 26.2

Plus: Capital transfers, FeCEIVE...........cc.uriricriiciisrrsessse s 6.5
Capital transfers received by persons and by noncorporate business (5.10, lines 43 and 32) 6.5

Less: Gross capital formation.............cueerieiiininiiniine e ees 921.2
Gross fixed capital formatlon 904.3

Gross private domestic fixed investment by noncorporate business, (1.1.5, part of line 8), unpublished detail.. 904.3
Changes in inventories 16.9
Changes in private inventories, noncorporate business (1.1.5, part of line 14), unpublished detail ... 16.9
Acquisitions less disposals of valuables.... 0.0

Plus: Consumption of fixed capital 718.7
CFC noncorporate business (7.5, line 8 and 11) 291.6
CFC households and institutions (7.5, line 18) 4271

Less: Acquisitions less disposals of non-financial non-produced assets . -1.8
Net purchases of nonproduced assets by noncorporate business (3.1, part of line 38), unpubllshed detail... -1.8

Equals: Net lending/net borrowing 387.7

CFC Consumption of fixed capital

NIPAs  National income and product accounts
NPIs Nonprofit institutions

NPISHs  Nonprofit institutions serving households

OECD  Organisation for Economic Co-operation and Development

SNA System of National Accounts

1. Based on NIPA tables and Organisation for Economic Co-operation Development, submis-
sion table 119.

2. References in parentheses indicate NIPA tables and line numbers.
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“Economically significant” prices are identified as
prices that do not have a significant effect on produc-
tion or purchasing decisions.” In many countries, this
SNA criteria is implemented using what is known as
the “50 percent rule”—that is, producers are consid-
ered to be nonmarket producers if their sales cover less
than 50 percent of their production costs. The NIPAs
do not follow the 50 percent rule; instead, nonmarket
production tends to be based on historical practice or
associated with the functional purposes served by non-
profit institutions and general government agencies. In
both the SNA and the NTPAs, nonmarket output is val-
ued as the sum of production costs.

In the SNA, nonmarket producers are included in
either the general government sector or the NPISH
sector. Similarly, in the NIPAs, nonmarket producers
are included in either the general government sector or
the households and institutions sector (for NPISHs).
However, because households and NPISHs are likely to
behave differently, the NIPAs provide separate esti-
mates of their income and outlays; this subsectoring
facilitates analyses of the distinct saving behavior of
households and NPISHs, allows evaluation of the im-
portance of NPISHs in the economy, and provides
consistency with the SNA guidelines.

The scope of NPISHs in the NIPAs is relatively
broad, and this, combined with the measurement of
their output as the sum of their input costs, can be
problematic. Many private nonprofit organizations,
such as health care providers and educational institu-
tions, behave very much like for-profit organizations,
and sales often cover a very large share of their produc-
tion costs. Consequently, a relatively small share of
NPISHSs’ output is classified as final consumption ex-
penditures of NPISHs. Such organizations may argu-
ably be considered to be engaged in market
production. A similar issue arises in the government
sector, where state and local governments recoup a sig-
nificant portion of the costs associated with the pro-
duction of some government services through, for
example, tuition and hospital charges. These revenues,
shown as sales to other sectors, are netted against ex-
penses in the calculation of government consumption
expenditures. Netting such significant sales values
complicates the interpretation of the estimates of gov-
ernment consumption expenditures.

Other than the reclassification of certain govern-
ment enterprises discussed in the following section,
BEA’s SNA-based estimates do not make adjustments
to the NIPA measures of the production of general
government or NPISHs. But in coming years, BEA will

9. System of National Accounts 2008, paragraph 22.28
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evaluate the characteristics of institutions in both the
government and household and NPISH sectors to im-
prove the definitions and sector classifications of both
and to better separate production that is primarily di-
rected toward sales from production that is primarily
nonmarket in nature.'

Government enterprises. The NIPA general gov-
ernment sector includes government units that collect
taxes and other compulsory transfers to implement fis-
cal, social, and international policies. Government en-
terprises are those government units that produce and
sell goods and services and cover a substantial portion
of their operating costs through sales to the public. As
with unincorporated enterprises, the NIPA treatment
of government enterprises is mixed. For measuring
production, these enterprises are included in the busi-
ness sector as part of “other noncorporate businesses.”
But their surplus or deficit as well as their interest
payments and receipts and their investments are in-
cluded in the government sector (as opposed to the
business sector), and estimates of most transactions
between them and their general government owners
are not provided. This treatment complicates the
separate analyses of general government and govern-
ment enterprises and of their relative effects on the
economy.

The SNA defines the general government sector
similarly to the NIPAs. Government units that behave
as corporations (or in the SNA, “public corporations”)
are treated as quasi-corporations and are classified in
the corporations sector as long as they meet several cri-
teria, including independence with respect to decision-
making and finance, “economically significant” prices,
and the existence of separate and complete accounts.
Those units that meet most criteria, but for which
complete accounting information is unavailable, are
included in the general government sector, and their
output is valued at market prices. The SNA classifies
government units consistently across all measures, fa-
cilitating analyses of the full value and costs of output
provided by public corporations and of the transac-
tions and costs associated with general government
units that implement policy.

BEA’s SNA-based estimates for the general govern-
ment sector and for government enterprises are re-
flected in tables 3 and 4. In table 3, for the corporations
sector, the SNA-based measure of value added starts
with value added of corporate businesses and adds the
value added of all federal enterprises and state and

10. BEA has developed price indexes for health care that could be used to
value the output of health care providers that are currently treated as
NPISHs. For more information, see Abe Dunn, Lindsey Rittmueller, and
Bryn Whitmire, “Introducing the New BEA Health Care Satellite Account,”
SURVEY 95 (January 2015).


http://www.bea.gov/scb/pdf/2015/01%20January/0115_bea_health_care_satellite_account.pdf
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local utilities except transit enterprises. Table 4, for the sum of NIPA measures of value added for general gov-
general government sector, shows value added as the ernment and for nonutility state and local government

Table 3. Reconciliation of NIPA Business and Corporate Estimates With SNA Corporations Estimates, 2013
[Billions of dollars]

Generation of income account
SNA-based value added, gross.. 9,626.1
Value added, domestic corporate business (1.14, line 1) 9,518.4
Value added, government enterprises reclassmed as corporations, unpubllshed detall . 107.7
Less: SNA-based compensation of employees, paid 5,443.1
Compensation, domestic corporate business (1.14, line 4) 5,359.6
Compensation, government enterprises reclassified as corporations (6.2d, line 91, and unpublished detail) 83.4
Less: SNA-based taxes on production and imports, paid 776.2
Corporate taxes on production less subsidies (1.14, line 7) 768.9
Subsidies received by corporations, unpublished detail (part of 1.10, line 8) 7.3
Plus: SNA-based SubSIdies, rECEIVEA............cvrrrirurreeeeriereesresee s 7.3
Subsidies received by corporations, unpublished detail (part of 1.10, line 8) 7.3
Equals: SNA-based operating surplus and mixed income, gross. 3,414.1
Net operating surplus, corporate business (1.14, line 8)....... 1,987.7
CFC, domestic corporate business (7.5, line 4) 1,402.1
Surplus/deficit, government enterprises reclassified as corporations (3.2, line 18 and unpublished detail -0.2
CFC, government enterprises reclassified as corporations (7.5, line 26 and unpublished detail) 245
Distribution of income account
Operating surplus, gross 3,414.1
Less: SNA-based property income, paid...... 3,203.3
Interest paid, domestic corporate business (7.11, lines 3, 43, 49, and 78) .. 1,791.8
Dividends paid by domestic corporate business (7.10, line 2 and 13).. 1,291.3
Reinvested earnings on foreign direct invest in U.S. (1.16, line 11)...... 100.1
Rents and royalties paid by corporations, unpublished detail (3.1, part of line 11) 217
Adjustment for interest paid by government enterprises reclassified as corporations, unpublished detall -16
Plus: SNA-based property income, received 2,436.3
Interest received, domestic corporate business (7.11, lines 27, 56, and 96) 1,616.0
Reinvested earnings on U.S. direct investment abroad (1.16, line 6) 370.2
Dividends received, domestic financial corporate business (7.10, line 7) 464.6
Adjustment for interest from government enterprises reclassified as corporations, unpublished detail .. -145
Less: SNA-based current taxes on income, wealth etc., paid 474.3
Taxes on corporate income (1.14, line 12) 4743
Less: SNA-based other current transfers, paid 86.4
Business current transfer payments (net) (table 1.14, line 10) . 86.4
Equals: SNA-based gross disposable income ... 2,086.6
Less: SNA-based consumption of fixed capital 1,426.7
Equals: SNA-based net disposable income 659.9
Undistributed corporate profits w/ IVA and CCAdj (1.16, line 24). 673.0
Surplus, deficit, government enterprises reclassified as corporations (3.2, line 18 and part of 3.3, line 18)... -0.2
Interest adjustments, government enterprises reclassified as corporations, UNPUBIIShEd AELal ... enes -12.9
Use of disposable income
SNA-based net disposable income 659.9
Less: SNA-based final CONSUMPHON EXPENGIUIE...........cuuuevuuiereriiieiieeiesieisesisees s bbbttt | enbsnessens st eenes
EQUAIS: SNA-DASEU SAVING, NEL .........covvriireiieiiresieeisesiessssessess e essss st st s8££ 84888818 659.9
SNA-based net saving 659.9
Less: SNA-based capital transfers, paid ... 0.0
Capital transfers paid by corporations (5.11, lines 3 and 6) 0.0
Plus: SNA-based capital transfers, received 5.7
Capital transfers received by corporations (5.11, lines 26 and 29)... 5.7
Less: SNA-based gross capital formation ... 1,762.4
SNA-based gross fixed capital formation... 1,705.2
Corporate portion of gross private domestic fixed investment, unpublished detail................cccc....... 1,669.6
Gross investment by government enterprises reclassified as corporations, (5.9.5b, line 69 and unpublished detail). 35.6
SNA-based changes in inventories 57.2
Changes in inventories, corporations, unpublished estimate 57.2
Plus: SNA-based consumption of fixed capital..........c.c.ovuenee. 1,426.7
CFC, domestic corporate business (7.5, line 4).... 1,402.1
CFC, government enterprises reclassified as corporations (7.5, line 26 and part of line 27) 246
Less: SNA-based acquisitions less disposals of nonfinancial, nonproduced assets -4.7
Corporate part of net purchases of nonproduced assets, unpublished detail (3.1, part of line 36). -47
Equals: SNA-based net lending/net borrowing 334.7
CCAdj Capital consumption adjustment sion Table 119.
CFC  Consumption of fixed capital 2. References in parentheses indicate NIPA tables and line numbers.
IVA Inventory valuation adjustment Notes. Government enterprises reclassified as corporations are federal government enter-
NIPAs National income and product accounts prises plus gas, water, and electric state and local utilities government enterprises.
OECD Organisation for Economic Co-operation and Development Government enterprises included in general government include all state and local enter-
SNA  System of National Accounts prises except gas, water, and electric utilities.

1. Based on NIPA tables and Organisation for Economic Co-operation Development Submis-



June 2015 SURVEY OF CURRENT BUSINESS 11
Table 4. Reconciliation of NIPA Government Estimates With SNA General Government Sector Estimates, 2013
[Billions of dollars]
Generation of income account
SNA-based value added, gross 2,128.4
Value added for general government (3.10.5, line 3) 2,053.6
Value added for government enterprises included in general government, unpubllshed estlmate 74.8
Less: SNA-based compensation of employees, paid 1,675.9
Compensation of general government employees (3.10.5, line 4). 1,609.2
Compensation paid by government enterprises included in general government (6.2d, part of line 96).. 66.7
Less: Taxes on production and imports, paid 0.0
Plus: SNA-based Subsidies, received 0.0
Equals: SNA-based operating surplus and mixed income, gross.. 452.5
Surplus/deficit, government enterprises included in general governmen -29.4
Plus: CFC for SNA-based general government sector which is defined below, in capital account... 481.9
Distribution of income account
Mixed income, gross 452.5
Plus: Compensation of employees, received 0.0
Plus: SNA-based taxes on production and imports, received ... 1,162.4
Taxes on production and imports (3.1, line 4)............... 1,162.4
Less: SNA-based subsidies, paid... 60.2
Subsidies (3.1, line 27)... 60.2
Less: SNA-based property income, paid... 603.2
Interest paid by general government(3.1, N 24) ..........cocovurernreneenerneeneenerneeenenns 617.7
Less: Interest adjustment for government enterprises reclassified to corporations sector, unpublished detail 14.5
Plus: SNA-based property income, received 242.8
Income receipts on assets received by general government(3.1, line 8).. 2444
Less: Interest adjustment for government enterprises reclassified to corporations sector, unpublished detail 1.6
Less: Current taxes on income, wealth etc., paid 0.0
Plus: SNA-based Current taxes on income, wealth etc., received .... 2,121
Personal current taxes received by government (3.1, line 3). 1,661.8
Taxes on Corporate income (3.1, line 5)............ 440.2
Taxes from the rest of the world (3.1, line 6).. 19.2
Less: SNA-based social contributions and social benefits 2,391.1
Government social benefits paid (3.1, N 20) ........cuuuereerreereerirriererreresereseseeseeeereeens 2,391.1
Plus: Social contributions and social benefits, other than social transfers in kind, received 1,109.9
Contributions for government social insurance (3.1, line 7)... 1,109.9
Less: Other current transfers, paid...........c.cceveevereenieneireinnnnns 46.4
Other current transfers paid to the rest of the world (net) (3.1, line 23). 46.4
Plus: Other current transfers, received 180.4
Current transfer receipts (3.1, line 13).... 180.4
Equals: Gross disposable income 2,168.4
Less: CFC for SNA-based general government sector which is defined below, in capital account.. 481.9
EQUAalS: Net dISPOSADIE INCOME .........c..cvuiiiiiireiiiiseiises ettt s bbb 18£8t 1,686.5
Net disposable income 1,686.5
Less: Final consumption expenditure..... 2,547.6
Government consumption expenditures (3.10.5, line 1)..... 2,547.6
EQUAIS: SAVING, NEL ..ottt ettt 484141488 -861.1
Saving, net -861.1
Less: Capital transfers, paid... 13.0
Capital transfers paid by government (5 10, line 8 less line 10) ... 13.0
Plus: Capital transfers, received ... 26.2
Capital transfers received by government (5.10, lines 36, 39, and 40). 26.2
Less: Gross capital formation 560.8
Gross fixed capital formation 560.8
Gross government investment (3.1, line 35)... 596.3
Less: Gross investment by government enterprises reclassified as corporations, (5.8.5b, line 58 and unpubllshed detall) 35.6
Changes in inventories .. 0.0
Acquisitions less disposa S OF VAIUBDIES .......cvueeii s 88 Rt | She bbb een
Plus: Consumption of fixed capital............. 481.9
CFC, general government (3.10.5, line 5) 444.4
CFC, government enterprises included in general government, unpublished detail (7.5, part of line 27) 375
Less: Acquisitions less disposals of non-financial non-produced assets 6.5
Net purchases of nonproduced assets (3.1, line 37) 6.5
EQUals: Net [eNTING/MEE DOTTOWING............cceiiriiiecisee et ss s ss et ss et 888841825888t -933.3
CFC  Consumption of fixed capital sion table 119.
NIPAs National income and product accounts 2. References in parentheses indicate NIPA tables, line numbers.
OECD Organisation for Economic Co-operation and Development Notes. Government enterprises reclassified as corporations are federal government enter-
SNA  System of National Accounts prises plus gas, water, and electric state and local utilities government enterprises.
1. Based on NIPA tables and Organisation for Economic Co-operation Development, submis- Government enterprises included in general government include all state and local enter-

prises except gas, water, and electric utilities.
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enterprises and transit enterprises.!! Similar adjust-
ments are made throughout the tables; additionally,
adjustments are made to eliminate transactions that
become intrasector transactions as a result of the re-
classifications. While the effects of the reclassifications
on the corporations sector are small relative to the size
of the corporate measures, the assumptions illustrated
by the table are important. All federal government en-
terprises are reclassified under the assumption that
they all qualify as quasi-corporations, but the charac-
teristics of these enterprises have not been evaluated
recently, and it is possible that they may not meet the
criteria for quasi-corporations with respect to inde-
pendence, separate and complete accounts, or market
prices.

Given the complexity of government activities in the
United States, BEA plans to engage in research to ad-
dress the availability of source data and the characteris-
tics of government units, many of which engage in
activities for which the application of SNA classifica-
tion criteria may be unclear.

Social benefits

The NIPA measure of personal income includes the
value of the social benefits that households receive
from governments. These transfers include cash bene-
fit payments as well as in-kind transfers—that is, ac-
tual goods and services provided directly to
households by government. Governments provide
these in-kind transfers either by purchasing goods and
services on behalf of households (such as health care
services financed by Medicare or Medicaid) or by pro-
ducing them directly. The NIPAs do not distinguish in-
kind transfers from cash transfers, and both are treated
the same way. They are recorded as current expendi-
tures by general government (specifically, as govern-
ment social benefits to persons) and as receipts (of
government social benefits) by households; an equiva-
lent value for in-kind transfers is recorded in personal
consumption expenditures (PCE). This treatment ob-
scures the distinction between cash and in-kind trans-
fers, which complicates analyses of household
consumption decisions by overstating the value of con-
sumption financed by households, especially during
recessions when government benefit payments tend to
increase.

In the SNA, “social transfers in kind” are treated dif-
ferently from transfers in cash. Transfers in cash—or
“social benefits other than social transfers in
kind”—are a component of household disposable in-

11. State and local transit enterprises are not considered quasi-corpora-
tions in the SNA-based estimates because they are heavily subsidized, and
state and local non-utility enterprises are not considered quasi-corpora-
tions because complete accounts are not available.
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come, with detail provided on the type of benefit. But
to avoid distorting the analysis of household consump-
tion decisions, the SNA does not include the value of
social transfers in kind in disposable income; instead,
they are added to the disposable income of households
(and payments of social transfers in kind are deducted
from the disposable income of government and of
NPISHs) to derive measures of “adjusted disposable in-
come” for each sector. The measure of disposable in-
come reflects the value of the income available for
household decisions about consumption, and the mea-
sure of actual disposable income reflects the income
actually available for consumption. The SNA provides
two corresponding measures of expenditures—final
consumption expenditures and actual final consump-
tion expenditures. Social transfers in kind by govern-
ment are treated as final consumption expenditures by
government—not by households, as in the NIPA treat-
ment. Household final consumption expenditures ex-
clude the household consumption financed by social
transfers in kind; instead, they are added to it in the
derivation of actual final consumption.

In coming years, BEA will (1) work to identify the
programs that are currently included in the NIPA mea-
sure of social benefits that are consistent with the SNA
definition of social transfers in kind, (2) analyze the
impact of reclassifying these programs as government
consumption expenditures instead of personal con-
sumption expenditures, (3) evaluate estimation meth-
odologies to ensure that the separation of government-
funded goods and services from privately purchased
goods and services does not affect the quality of the ag-
gregate measures (which may be particularly impor-
tant for measures of health care services), and (4)
design presentations to clarify the additional measures,
including measures of adjusted disposable income and
actual final consumption.

Interest paid on owner-occupied housing
mortgages

The NIPAs treat owner-occupied housing as an unin-
corporated enterprise; its output is included in the
output of the household sector (unlike the output of
other unincorporated enterprises, which is included in
the business sector).'? However, the production-related
transactions associated with housing services, includ-
ing interest payments on mortgage loans, are included
in the business sector; that is, the mortgage interest
payments are deducted in the calculation of rental in-
come of persons and are instead included in the mea-
sure of net interest paid by private business.

12. The services of owner-occupied housing were reclassified from the
business sector to the household sector as part of the 2003 comprehensive
revision of the NIPAs.


http:sector).12
http:enterprises.11

June 2015

The SNA recommends that owner-occupiers be
treated as unincorporated enterprises in the household
sector; therefore, their interest payments are treated as
an outlay of the household sector. The reclassifications
of the production and income measures of unincorpo-
rated business without separate accounts to the house-
hold sector, as discussed earlier, would include
reclassifying the transactions associated with owner-
occupied housing to the household sector. As a result,
the payment of interest on mortgage loans would be
treated as payments by households, rather than busi-
ness. This is a change that NIPA users have been inter-
ested in for some time. This treatment would not only
better align with SNA guidelines but would also be
more in line with how data users envision the accounts
of the household sector.

Cultivated assets

In the SNA, cultivated natural resources, such as trees
and livestock, that are used continuously in produc-
tion for more than a year are treated as cultivated fixed
assets; examples of these assets include fruit and nut
trees and dairy cattle. Their production is treated as
part of fixed investment. The NIPAs include estimates
of investment in produced assets by private business
and by government; these consist of structures, equip-
ment, and intellectual property products. The NIPAs
do not treat estimates of cultivated natural resources,
such as livestock or orchards, as investment; instead,
they are treated as intermediate inputs.

BEA’s SNA-based estimates do not reclassify expen-
ditures on cultivated assets from intermediate pur-
chases to investment. Doing so in the NIPAs would
require (1) additional source data to estimate the stock
of, and fixed investment in, these assets; and (2) devel-
oping methods to estimate the consumption of fixed
capital for these assets.

Government fees

As noted, general government is generally associated
with the compulsory collection of taxes and with the
provision of services for free. However, for many ser-
vices, the government charges a fee. The SNA recom-
mends that such fees be treated as taxes if they
significantly exceed the value of the service or as sales if
the fee approximates the value of the service.

The NIPAs treat fees as taxes in some cases, such as
fees for the provision of motor vehicle licenses, drivers’
licenses, and business licenses. In other cases, when the
fee is for a good or service that is not administrative or
regulatory in nature, the revenue is classified as a sale
by general government (and their value is deducted
from government consumption expenditures). Exam-
ples of general government sales include the charges of
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public hospitals, tuition of state institutions of higher
education, and charges for the services of U.S. Depart-
ment of Agriculture meat graders. But in many cases,
such as regulatory and inspection fees where no good,
service, or financial asset is given to the payer, the
NIPAs treat these government receipts as transfers
from persons or from businesses. This treatment over-
states the value of government transfer receipts in the
NIPAs in comparison with countries that follow the
SNA recommendations; moreover, this treatment
complicates the analysis of the government’s provision
of goods and services. Therefore, BEA will explore the
reclassification of these transfer receipts as sales or as
taxes.

Accounting framework

As BEA’s research leads to changes in the NIPAs, it will
provide an opportunity to also consider changes to the
presentation of the NIPAs. It is useful to note that the
organization of both the SNA and the NIPAs is illustra-
tive; the frameworks sometimes need to be adapted for
presenting time series. Nevertheless, they summarize
the types of transactions, aggregates, and sectors used
by each system and are therefore useful for presenting
an overview of the economys; they are also useful tools
for comparing and understanding the systems.

The NIPA accounts are organized differently than
the SNA sequence of accounts, as illustrated by chart
2. While production, income generation and distribu-
tion, consumption, saving, and investment are de-
picted in the NIPAs, the summary presentation is more
condensed and does not explicitly present these aggre-
gates and their associated transactions in a sequence
that flows from one account to the next. Instead, pro-
duction, investment, and transactions with the rest of
the world are shown only for the total economy and
not by sector. Income and outlay accounts are shown
by sector, for business, personal, and government sec-
tors.

Specifically, the NIPAs are organized as seven sum-
mary accounts (with nearly 300 underlying tables)
that present transactions that are grouped in the SNA
as the production account, the distribution and use of
income accounts, and the capital accounts.'® In partic-
ular, in the NIPAs, the domestic income and product
account (account 1) provides estimates of GDP and
its components; the GDP estimates corre-
spond to the SNA measures presented in the produc-
tion account for the total economy. It also provides

13. Several other sets of U.S. economic accounts also fall within the pur-
view of the SNA. BEAs input-output accounts and the GDP-by-industry
accounts provide detailed information on the production process and the
use of goods and services by domestic industries. BEA also prepares esti-
mates of the net stock of fixed assets and consumer durable goods.
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information about the income from production that
accrues to labor (compensation of employees), to cap-
ital (net operating surplus and consumption of fixed
capital), and to government (taxes on production and
imports); these measures correspond to the SNA mea-
sures in the generation of income account. The
NIPA’s private enterprise income account (account 2),
personal income and outlay account (account 3),
and government current receipts and expenditures ac-
count (account 4) roughly correspond to the SNA’s
distribution and use of income accounts for each sec-
tor. The NIPA domestic capital account (account 6)
corresponds to the SNA capital account for the total
economy. Both the SNA and the NIPAs include a cur-
rent account and a capital account for the rest-of-the-
world sector (NIPA accounts 5 and 7), which summa-
rize the transactions of foreign residents with U.S. resi-
dents. The NIPA summary accounts stop with the
capital account; they do not provide a financial ac-
count or balance sheets.

The SNA framework, as described above, provides
several advantages. The provision of a full set of ac-
counts for each sector allows for the analysis of types of
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activity, such as consumption and investment, by each
sector. The framework also provides several useful ag-
gregates that are not provided by the NIPAs as well as
the flexibility needed to address changing economic
circumstances or institutional arrangements. Addi-
tionally, the SNA’s progression of transactions through
the accounts from one balance sheet to the next allows
analysts to examine the impacts of each sector’s trans-
actions on its own balance sheet and on the nation’s;
while most of these transactions are available in the
many detailed NIPA tables, they are not presented in
sequence. Finally, and perhaps most importantly, the
SNA’s integration of financial and balance sheet infor-
mation with the information on nonfinancial transac-
tions allows the accounts to track production and
income as well as the net lending, net borrowing, and
net of each sector."

14. Palumbo, Michael G., and Jonathan A. Parker, “The Integrated Finan-
cial and Real System of National Accounts for the United States: Does It
Presage the Financial Crisis?” American Economic Review 99, No. 2 (May
2009): 80-86. Palumbo and Parker were able to use the integrated, SNA-
based framework of BEA’s IMAs to show the household sector’s shift from a
net lending to a net borrowing position beginning in the mid-1990s and
increasing in the years preceding the recent global financial crisis.

Chart 2. SNA Sequence of Accounts and United States National Accounts

SNA Accounts
(Total Economy and By Sector)

BEA NIPA Summary Accounts, BEA Industry Economic Accounts,
and Federal Reserve Board’s (FRB) Financial Accounts

(Total Economy and By Sector)

Production account BEA NIPA Summary Account 1. Domestic Income and Product
Account (Total Economy) and BEA Industry Economic Accounts
Generation of income
t
accoun NIPA Foreign
Allocation of primary income NIPA Private NIPA Personal Income | NIPA Government Transactions
account Enterprise Income and Outlay Current Receiptsand | Current Account
— - (Account 2) (Account 3) Expenditures (Account 5)
Secondary distribution of income (Account 4)
account
Use of income
account
Capital account NIPA Domestic Capital Account NIPA Foreign
(Account 6) Transactions
(Total Economy) Capital Account
(Account 7)

Financial account

Other changes in volume
of assets account

Revaluation account

Balance sheets
(opening and closing)

FRB Financial Accounts and the joint

BEA/FRB Integrated Macroeconomic Accounts

BEA Bureau of Economic Analysis

FRB Federal Reserve Board

NIPAs National income and product accounts
SNA System of National Accounts
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The NIPA presentation also has certain advantages.
The domestic income and product account (account
1) illustrates the “circular flow” characteristic of the
economy—that is, the theoretical equality between na-
tional product and national income—and reflects the
familiar equation for output as the sum, across all sec-
tors, of consumption, investment, and net exports. Ad-
ditionally, the NIPA’s concise framework facilitates an
emphasis on aggregates that are useful for analysis
without being burdened by the level of detail presented
for each sector in the SNA. Finally, the framework
presents certain analytically useful aggregates, such as
corporate profits and personal income, which are not
provided by the SNA framework.

As BEA continues to move toward the SNA, it will
consider making presentational changes that will allow
the NIPA accounting framework to more closely mesh
with the SNA-based framework. However, in making
these changes, BEA recognizes the potential need to re-
tain certain NIPA-based aggregates that are important
for NIPA users. In addition, BEA plans to work collab-
oratively with the staff of the Federal Reserve Board to
maintain the integration of its financial account and
balance sheet information with a more comprehensive
NIPA framework.

While its research has just commenced, BEA intends
to communicate well in advance with users about any
planned changes in presentation, and any changes will
take account of users’ needs. This may be especially
important with respect to the retention of NIPA aggre-
gates that are not included in the SNA framework.

Other differences between the NIPAs and the
SNA

There are several other differences between the NIPAs
and the SNA that are not currently on BEA’s research
agenda (and that are not addressed in the SNA-based
estimates that BEA provides to the OECD). As prog-
ress is made toward resolving the issues on the current
research agenda, some of these additional issues may
be added.

Illegal activities. As noted, the NIPA measure of
GDP is almost fully consistent with the SNA. However,
the NIPAs exclude measures of production derived
from illegal activities. Most illegal activity has been ex-
cluded from the NIPAs due to an absence of source
data that would be required to derive reliable estimates
for the value of these activities.!> However, activities

15. Historically, illegal activity was also excluded from the NIPAs by con-
vention, as it was argued that they detract from, rather than add to, the
nation’s “welfare.” However, that argument is inconsistent with the inclu-
sion and exclusion of certain other activities (such as unpaid household
production). Therefore, BEA relies on the availability of source data and
methodologies for deriving reliable estimates rather than subjective notions
of welfare.
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that are legal, but that are (illegally) excluded from tax
filings are reflected in the “misreporting” adjustments
BEA makes to tax-based data.!

In contrast, the SNA recommends that national ac-
counts include the value of any legal or illegal activity
that adheres to the definition of production as any ac-
tivity that is “carried out under the responsibility, con-
trol and management of an institutional unit, that uses
inputs of labour, capital, and goods and services to
produce outputs of goods and services,” though certain
exceptions, such as the value of services produced by
households for their own consumption, are made.!”
The SNA recognizes the complications associated with
deriving accurate measures of illegal activity in prac-
tice, however, and notes that doing so “will depend on
assessments of the importance of illegal activities, how
it might be done and the resources available.”!8

Valuables. The NIPAs do not treat estimates of ex-
penditures on valuables that are acquired as stores of
value—such as jewelry or precious metals (excluding
monetary gold)—as investment. Instead, these are
treated as personal consumption expenditures or as in-
termediate purchases. In contrast, the SNA includes
valuables as a category of nonfinancial produced assets
because they represent a store of value that accrues
benefits to their owners over time. An exception is
made for valuables that are used as inputs into produc-
tion, in which case they are treated as intermediate
purchases.

While the exclusion of valuables from the asset
boundary affects the comparability of the NIPA mea-
sure of GDP with the SNA measure, BEA has devel-
oped alternative methods to prevent international
trade in nonmonetary gold held for investment, for ex-
ample, from affecting GDP. Nevertheless, if reliable
source data on the both the stock and value of transac-
tions related to valuables can be developed, valuables
could be considered for inclusion within the asset
boundary.

Appendix: BEA's SNA-Based Estimates
BEA’s SNA-based estimates are presented in 21 tables
in response to a detailed OECD questionnaire that is
based on its own publication needs. These estimates
are available on the National page of BEA’s Web site
under “Supplemental Estimates”; see “Estimates pre-
pared for international comparison on an SNA basis.”

16. The IRS Taxpayer Compliance Measurement Program had provided
estimates of misreported income for selected years since 1963. In 2001, the
IRS launched the National Research Program to update the research and to
reflect a changing economy, revisions to the tax code, and shifts in individ-
ual behavior.

17. System of National Accounts 2008, paragraphs 6.28—-6.31 and para-
graphs 6.39-6.48.

18. System of National Accounts 2008, paragraph 25.31.
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The most comprehensive table (table 800) presents a
condensed version of the sequence of SNA accounts
through the capital account for the total economy and
for the three SNA-based sectors discussed above. Table
119 presents a simplified version of this table. These ta-
bles reflect additional adjustments that do not reflect
significant conceptual differences between the two
systems. The following section describes some of
those adjustments. After that, the appendix describes
the other SNA-based estimates provided by BEA.

Additional adjustments in the SNA-based
sequence of accounts

Production account. As noted, BEA does not prepare
estimates of gross output by sector. However, BEA does
prepare estimates of value added by sector, and these
estimates are presented in the SNA-based production
account. Conceptually, the sum of value added across
all sectors equals GDP, but in the NIPAs, this equality
does not hold, as the NIPAs have two measures for the
value of final goods and services produced in the econ-
omy—an income-side measure and an expenditure-
side measure—and the difference between these two
measures is reported as the statistical discrepancy,
which is a concept that does not arise in the SNA. Al-
though the expenditure-side measure of GDP is be-
lieved to be more accurate, the gross value-added
estimates in the SNA-based production account are
primarily derived from the income-related estimates in
the NIPAs. Thus, the sum of value added across sectors
in the SNA-based measure of GDP differs from the
NIPA measure by the value of the statistical discrep-
ancy.

Generation of income account. In the SNA, the
generation of income account is the first in a series of
distribution and use of income accounts. This account
presents income that is earned in production (gross
value added) and that is distributed to labor (as com-
pensation of employees), to government (as taxes on
production and imports less subsidies received), to
capital (as gross operating surplus) or for unincorpo-
rated enterprises, to labor and capital combined (as
gross mixed income).

Most of the differences between the SNA-based
measures for the generation of income accounts and
the related measures in the NIPAs are due to the differ-
ences in sectoring and are described in the main arti-
cle. In addition to these differences, the SNA separates
taxes that are associated with the ownership or the use
of resources in production from all the other types of
taxes on production and imports. As a result, the SNA-
based account includes a separate line item for “other
taxes on production and imports, paid,” which is the
sum of property taxes, motor vehicle license taxes, sev-
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erance taxes, special assessments, business licenses,
documentary taxes, and stamp taxes. This separate
measure does not exist in the NIPAs, but its value is de-
rived for the SNA-based estimates from some of the
more detailed NIPA measures of taxes on production
and imports.

Distribution and use of income accounts. The dis-
tribution of income account in the SNA provides in-
formation on how the income that is generated in
production is distributed across the sectors of the
economy. For each sector, the distribution accounts re-
cord the income that is received from production and
from property, as well as subsidies, taxes, and transfer
payments received and paid, in order to derive a mea-
sure of disposable income. The use of disposable in-
come account shows how this income is allocated
between final consumption and net saving for sectors
that have final consumption.

For corporations, the differences between the SNA-
based measures and the NIPA measures are mainly ac-
counted for by the differences in the sector definitions
of government enterprises. The other differences are
more in presentation and in detail rather than in con-
cept. For instance, referring back to table 3, the SNA-
based distribution of income account includes the
transactions associated with all the sources and uses of
income. Measures of “property income, paid” and
“property income, received” are similar to the NIPA
measures of corporate income payments and receipts
on assets. Additionally, while the NIPAs do not include
a measure of disposable income for businesses, that
measure is conceptually related to the NIPA concept of
undistributed corporate profits.

There are differences for the general government
sector. As with corporations, many of the adjustments
made in the derivation of SNA-based distribution of
income and use of income accounts are due to the re-
classification of government enterprises. But the SNA-
based measures also reflect the SNA’s different treat-
ment of government inventories. In the NIPAs, inven-
tory estimates cover only private inventories, because
the available source data on inventories held by gov-
ernment are incomplete. Consequently, the NIPAs
treat government purchases of goods as consumption
regardless of whether they are immediately used or are
entered into inventories. This lack of source data pre-
vents extensive adjustments in the SNA-based esti-
mates.

Capital account. The SNA capital account shows
the relationship of net saving for each sector to the ac-
quisition of nonfinancial assets. In the capital account,
net lending or net borrowing equals net saving plus
capital transfers less net capital formation and acquisi-
tion less disposal of nonfinancial, nonproduced assets.
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The most important difference between the NIPA
measures of investment and the SNA-based measures
are due to the SNA’s presentation of investment by
sector; this is not provided in the NIPAs. However,
BEA’s accounts for fixed assets and consumer durable
goods provide estimates of investment by legal form
of organization. These are used as the basis for deriv-
ing SNA-based estimates by sector that are consistent
with the definition of sectors used in the other SNA-
based accounts (tables 2—4).

Additional SNA-based tables

Additional tables also present aggregates for the total
economy. Table 101 presents the production account
aggregates for the total economy—that is, gross value
added by industry and GDP by industry.”” Table 102
presents GDP (expenditures side) and its components,
and table 103 presents GDP (income side) and its com-
ponents. Tables 107 and 109 provide additional bal-
ancing items, for the total economy, in current and
chained (2009) dollars. Table 110 provides population
and employment for the total economy.

Six tables present by-sector estimates that focus on
particular transactions for general government and for
households. Table 200 provides the main SNA aggre-
gates for general government; table 900 provides detail
on tax receipts and social contributions received by
type and by receiving subsector; and table 1100 pro-
vides detail on general government expenditures clas-
sified according to the Classification of Functions of
Government (COFOG) recommended by the SNA.?
There are also three tables for the household sector, fo-
cusing on final consumption expenditures by durabil-
ity (table 117) and by purpose (tables 501 and 502).
The final by-sector table presents the balance sheet for
nonfinancial fixed assets by sector and by type of fixed
asset.

BEA also provides SNA-based by-industry esti-
mates. Estimates of employment, hours and jobs; of
value added and its components; and of labor input
are presented in tables 111, 301, and 303, respec-
tively. These by-industry tables are classified according
to the International Standard Industrial Classification

19. Value added statistics in this table exclude other taxes on production
which would typically be included in the basic value.

20. The NIPA estimates of government expenditures by function are also
classified according to COFOG.
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of All Economic Activities Revision 4 (ISIC, Rev. 4)
recommended by the SNA.

The NIPAs classify industries according to the
North American Industry Classification System
(NAICS); the SNA most often references the ISIC, al-
though it recognizes the need within individual coun-
tries to use classifications that most accurately reflect
their individual institutional arrangements. Neverthe-
less, the greater the comparability between classifica-
tion systems, the more useful they are for comparisons
of industry performance and productivity.

It is important to note that there are differences be-
tween the two systems. NAICS was jointly developed
and issued by the statistical agencies in the United
States, Canada, and Mexico in 1997 to classify estab-
lishments common to those countries. The conceptual
framework is based on the principle that establish-
ments are grouped into industries according to simi-
larities in their production processes. This has also
been a criterion in the ISIC, though the ISIC also con-
siders the characteristics of goods and services pro-
duced, the range of activities under the same
ownership or control, and differences in scale, organi-
zation, and other features of enterprises. Comparabil-
ity with ISIC was an objective during the initial
development of NAICS, and it was agreed that NAICS
industries would be developed to avoid crossing 2-
digit ISIC boundaries. For the most part, this objective
was achieved, but there are areas where the additional
ISIC criteria contradicted the single conceptual princi-
ple of NAICS, and as a result, the 2-digit boundaries
were crossed in some cases. However, the discrepancies
are minor and don’t have a significant impact on the
comparability of data. In general, the original 1997
NAICS improved comparability with ISIC compared
with the previous Standard Industrial Classification
System and improvements to comparability have been
implemented with each successive revision of NAICS.
As noted in the preface of the 2007 revision of NAICS,
it increases “compatibility with the two-digit level of
the International Standard Industrial Classification
(ISIC Rev.4) of the United Nations” and efforts con-
tinue to identify and evaluate the differences between
the two.

The SNA-based by-industry estimates are prepared
using a concordance prepared by BEA that maps to the
ISIC codes, generally at the 2-digit level.
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Returns for Domestic Nonfinancial Business

By Robert J. Corea and Bonnie A. Retus

HE PROFITABILITY of domestic nonfinancial

corporations declined in 2014 but remains above
the trough reached in 2009, according to statistics from
the Bureau of Economic Analysis (BEA). A similar but
broader measure of profitability for nonfinancial in-
dustries—which includes proprietors’ income—in-
creased in 2013, the most recent year for which these
statistics are available. These broad measures of profit-
ability, based on returns on produced assets, may be
useful to economists and policymakers.

Once a year, BEA reports on sector rates of return
for domestic nonfinancial corporations, for nonfinan-
cial industries, and for 14 major nonfinancial industry
sectors, including mining, utilities, construction, man-
ufacturing, wholesale trade, retail trade, and informa-
tion. Various Tobin’s Q ratios, which compare the
financial market value of assets with the replacement-
cost value of produced assets, are also presented.

Industry sector rates of return are now available
through 2013, and corporate business rates of return
are available through 2014.! These estimates reflect re-
vised statistics from both the 2014 annual revision of
the national income and product accounts (NIPAs)
and the 2014 comprehensive revision of the industry
economic accounts (IEAs).?2 This article presents re-
vised and newly available estimates for 1998-2014.

The returns in this article are calculated as the ratio
of the net operating surplus to the net stock of pro-

1. Industry sector statistics, including value added and gross output, are
now available through the fourth quarter of 2014. However, industry-level
quarterly statistics on gross operating surplus are not available; therefore,
rates of return are only available through 2013. For details, see Erich H.
Strassner and David B. Wasshausen, “New Quarterly Gross Domestic Prod-
uct by Industry Statistics,” SURVEY oF CURRENT BusiNEss 94 (May 2014).

2. See Stephanie H. McCulla, Alyssa E. Holdren, and Shelly Smith, “The
2014 Annual Revision of the National Income and Product Accounts;,” SURVEY
94 (August 2014) and Donald D. Kim, Erich H. Strassner, and David B.
Wasshausen, “Industry Economic Accounts: Results of the Comprehensive
Revision,” Survey 94 (February 2014).

duced assets.” For nonfinancial corporations, the net
operating surplus is the return accruing to capital after
labor costs, taxes on production (less subsidies), con-
sumption of fixed capital, and intermediate inputs are
deducted from receipts. The net operating surplus pre-
sented in table 1 is also defined as the sum of corporate
profits from current production, net interest pay-
ments, and business current transfer payments, net.*
The statistics presented for nonfinancial corporations
are based on estimates from BEA’s NIPAs and fixed as-
sets accounts. The statistics presented for industry
groups are calculated using statistics from BEA’s IEAs,
NIPAs, and fixed assets accounts. To calculate the Q ra-
tios, additional statistics on financial market values are
drawn from the Federal Reserve Board’s financial ac-
counts of the United States.

Corporate returns

In 2014, nonfinancial corporate rates of return on both
a before-tax basis and an after-tax basis decreased for
the second year in a row.” The before-tax rate of return
was 9.6 percent in 2014, a decrease of 0.5 percentage
point from a high of 10.1 percent in 2012 (chart 1 and
table A). The 2012 returns are slightly higher than the
earlier interim high reached in 2006. Since 1970, be-
fore-tax rates of return have ranged from 6.9 percent in
1980 and 2001 to 10.1 percent in 2012. In the 1960s,
average rates of return were higher, peaking at 13.7

3. Produced assets refer to the net stock of capital plus inventories valued
at current (replacement) cost.

4. Corporate profits and net interest are based on tabulations of “com-
pany” data rather than “establishment” data. As a result, net operating sur-
plus of nonfinancial corporations includes the income earned by the
corporation’s financial services-producing establishments, and it excludes
income earned by the nonfinancial establishments of financial corpora-
tions.

5. Previously published estimates increased in 2012 and leveled off in
2013. The revisions mainly reflect revisions to both net operating surplus
and produced assets.


http://www.bea.gov/scb/pdf/2014/05 May/0514_gdp-by-industry.pdf
http://www.bea.gov/scb/pdf/2014/05 May/0514_gdp-by-industry.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_2014_annual_nipa_revision.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_2014_annual_nipa_revision.pdf
http://www.bea.gov/scb/pdf/2014/02 February/0214_industry economic accounts.pdf
http://www.bea.gov/scb/pdf/2014/02 February/0214_industry economic accounts.pdf
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percent in 1965. Net operating surplus as a share of net
value added for both after-tax and before-tax de-
creased in 2014 after having reaching recent highs in
2012 of 18.8 percent for after-tax share and of 22.8 per-
cent for before-tax share (table B).

Other measures of profitability—such as BEA’s
measure of corporate profits from current produc-
tion—have risen in current dollars and as a share of
gross domestic product (GDP) since 2009. The mea-
sures presented in this article exclude the volatile fi-
nancial sector. They compare returns of nonfinancial
corporations with their assets rather than with GDP.
Both profits and produced assets increased in 2013 (ta-
bles 1 and 2).

Industry returns

Rates of return can also be calculated for industry sec-
tors using statistics from the IEAs, which provide an-
nual statistics for 71 industries that together account
for total economic activity. Similar to the method used
to calculate the rates for nonfinancial corporations, the
rates of return for industry sectors are calculated as the
net operating surplus divided by the net stock of pro-
duced assets. For nonfinancial industries, net operat-
ing surplus as a share of net value added is calculated
as net operating surplus divided by net value added.
The residual for each published sector represents the
share of net value added attributable to compensation
of employees and taxes on production and imports less
subsidies.
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Like the net operating surplus of nonfinancial cor-
porations, the net operating surplus of nonfinancial
industries reflects corporate profits from current pro-
duction, business transfer payments (net), and net in-
terest payments. However, it also reflects proprietors’
income, which includes the income of sole proprietor-
ships and partnerships. For this article the housing
component of the real estate sector, which includes
owner-occupied housing, is excluded from the nonfi-
nancial industry statistics to allow for a better compar-
ison with the nonfinancial corporate returns data,
which do not reflect home ownership.

Much of the difference between the sum of the non-
financial industries rates of return and the correspond-
ing corporate rates of return can be attributed to the
inclusion of proprietors’ income in the industry net
operating surplus. However, several statistical differ-
ences between the IEAs and the NIPAs also affect the
estimates. Notably, all IEA statistics are presented on
an establishment basis, whereas the NIPA measure of
corporate nonfinancial net operating surplus is pre-
sented on a company basis. As a result, the nonfinan-
cial industry measures reflect adjustments that (1)
exclude the financial services-producing establish-
ments of primarily nonfinancial corporations and (2)
include the nonfinancial services-producing establish-
ments of primarily financial corporations. In addition,
the IEA net operating statistics also include a share of
the NIPA statistical discrepancy. Despite the

Chart 1. Rates of Return and Shares of Net Value Added for Nonfinancial Corporations, 1960-2014
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differences between the IEA nonfinancial industries
aggregate rate of return and the NIPA nonfinancial
corporate rate of return, the annual patterns of change
of each are similar (chart 2).

The rates of return to nonfinancial industries in-
creased 0.3 percentage point to 13.6 percent in 2013
from 13.3 percent in 2012 (table A). Net operating sur-
plus as a share of net value added increased 0.4 per-
centage point to 28.7 percent in 2013 after declining
for two consecutive years. It is notable that 2013 is the
highest share since at least 1998 (table B).

Specific industry groups
This article presents, for the first time, a disaggregation
of the rates of return for several services industries—
for example, transportation and warehousing, infor-
mation, real estate and rental and leasing, and profes-
sional and business services among others (table A).
This expanded detail can potentially lead to more in-
teresting analysis, observations, and comparisons of
industry performance in different broad sectors over
the two business cycles covered by these statistics.

All sectors except nondurable-goods manufactur-
ing, real estate and rental and leasing, and professional
and business services had higher rates of return in
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centage points, growing to 16.8 percent in 2013 from
13.7 percent in 2012. Returns to manufacturing de-
creased 0.3 percentage point in 2013, reflecting a de-
cline in nondurable-goods manufacturing that was
partially offset by a rise in durable-goods manufactur-
ing. Rates of return for construction increased for

Chart 2. Rates of Return for Domestic Nonfinancial
Industries and Corporations, 1998-2014
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and hunting sector had the largest increase, 3.1 per-
Table A. Rates of Return for Domestic Nonfinancial Corporations and Nonfinancial Industries, 1998-2014
[Percent]
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Nonfinancial corporations—after tax ......................... 72 6.8 6.1 5.7 6.3 6.7 7.2 7.2 76 6.9 6.6 6.2 79 8.0 8.3 79 73
Nonfinancial corporations—before tax..................... 9.1 8.8 8.0 6.9 73 8.0 9.0 96| 10.0 9.1 8.2 75 9.4 95/ 101 9.9 9.6
Total nonfinancial industries 13.3| 133| 124 1.7\ 121| 132| 141| 141| 136| 132| 126| 117 133| 133| 133| 13.6)........
Agriculture, forestry, fishing, and huntin: 1.9 14 124 12.2 8.9 129 15.6 135 10.5 10.7 1.7 9.1 12.3 15.9 137 LR —
-1.7| 08 31 35 1.1 37 48 6.6 6.3 71| 105 55 80| 105 95| 101

Utilities 4.9 5.9 5.1 5.1 3.7 4.0 43 3.4 4.3 3.7 3.1 35 4.0 3.6 2.9 3.21..
Construction 727| 709| 715 714| 704| 786 903| 960 90.1| 826| 597| 57.6| 581| 594 655 666].
Manufacturing 13.2 12.9 12.1 9.9 10.7 125 14.0 14.8 15.7 151 12.8 12.5 14.7 14.9 15.3 15.0] ..

Durable goods manufacturing 10.2 8.8 8.3 3.8 5.4 7.6 8.5 9.7 9.9 9.4 71 47 8.7 8.8 9.3 9.8 | s

Nondurable goods manufacturing..............cccc.eerueeen. 1741 183 172 181 175 187 207| 21.0| 227, 218 195| 214 215 215 21.8| 20.7|......
WhOIESAIE tradE. ......oueerrreerirereesiereseesiseeesesiessesnenes 17.8| 170 170| 154| 152| 168| 19.0/ 196| 196| 20.1| 203| 196| 223| 206| 214 214
Retalil trade.............. 13.7 12.5 11.4 141 1.1 11.3 10.3 10.1 9.3 74 6.3 7.9 8.8 8.3 9.1 9.3 i
Transportation and warehousing ...........ccceeeveveneeninens 45 37 3.6 3.7 29 47 6.0 6.7 8.4 6.3 7.0 6.1 8.3 8.2 7.8 8.0 s
Information... 11.8 11.8 55 6.2 10.9 11.6 14.6 145 13.0 14.3 15.3 139 149 12.9 12.3 1291 s
Real estate and rental and leasing ' 380 369| 313 328| 31.1| 289 247| 224| 254| 202| 235| 215 220| 21.6| 220| 213|.cn
Professional and business services 2.... 484| 462| 379| 39.1| 430 437 435 410 378 388| 434| 384 395 390 383 378].
Educational services, health care, and social assistance 5.4 5.3 53 5.6 55 5.2 49 4.0 3.8 3.0 39 45 45 41 39 40| e
Arts, entertainment, recreation, accommodation, and

food services 150 148 14.0 8.9 95 105 107 102 9.9 9.2 8.0 8.2 9.7 98| 107 118
Other services, except government............coceceereereeenas 248 244 241 16.6 17.4 13.9 13.3 13.6 12.8 10.2 7.9 84 9.7 9.1 9.7 101 | e

1. The housing component of real estate and rental and leasing is excluded from these statistics to allow for better

comparison with nonfinancial corporate returns.

2. To preserve the nonfinancial focus of this article management of companies and enterprises is excluded from this sector.

Nore. Industry-wide rates of return for 2014 will be available from the fall 2015 update of the Annual Industry Accounts.
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the fourth consecutive year and are consistently the
highest among the nonfinancial industries. ©
Highlights include the following (chart 3):
eDownturns in returns to durable-goods manufac-
turing appear to have been procyclical over the last
two business cycles. For example, returns declined
for 3 consecutive years—from 10.2 percent in 1998
to 3.8 percent in 2001—leading up to the 2001
recession. During the expansion that followed,
returns increased for 5 consecutive years—from 3.8
percent in 2001 to 9.9 percent in 2006—before
declining notably in 2008 along with real value
added for durable-goods manufacturing and the
overall economy. Returns rebounded sharply, more
than doubling from the trough of 4.7 percent in
2009 to 9.8 percent in 2013.
eReturns to nondurable-goods manufacturing have
remained at elevated levels over the entire period
and are less volatile than returns to durable-goods
manufacturing. The peak-to-trough fall associated
with the most recent full business cycle was 3.2 per-
centage points, compared with 5.2 percentage

6. Measuring rates of return for the construction sector presents unique
challenges. For example, the classification of produced assets is based on the
owning industry rather than on the using industry. It’s highly likely that the
construction sector leases a significant amount of capital, which is not
reflected in its produced assets and which would result in overstating the
sector’s rates of return. For similar reasons, measuring productivity in this
sector is also challenging. For more information, see Steven Rosenthal,
Matthew Russell, Jon D. Samuels, Erich H. Strassner, and Lisa Usher, “Inte-
grated Industry-Level Production Account for the United States,” SUrveY 94
(August 2014).

points for durable-goods manufacturing.

eReturns to retail trade trended downward for a full
decade, from 1998 through 2008. Returns continue
trending upward from a trough of 6.3 percent in
2008 to a period high of 9.3 percent in 2013, reflect-
ing relatively large increases in net operating surplus
in 2009, 2010, and 2012.

e Returns to wholesale trade remained at elevated lev-
els through the recent business cycle, primarily

Chart 3. Rates of Return for Selected Domestic
Nonfinancial Industry Groups, 1998-2013
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Table B. Net Operating Surplus Shares Of Net Value Added for Domestic Nonfinancial Corporations and Nonfinancial Industries, 1998-2014

[Percent]
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

Nonfinancial corporations—after tax... . 13.7) 129 116 116 131 139, 148 151 16.0) 15.1 153| 155 184 184| 188 179 167
Nonfinancial corporations—before tax 174| 16.8| 152 140 152 16.6| 183 199 211 199, 19.0/ 186 220 220 228 226 220
Total nonfinancial industries ..., 248 247 230 227| 238 255 26.8| 276 27.0) 27.0| 268 264 | 286 285 283 28.7|.....
Agriculture, forestry, fishing, and hunting...........c.cccceue 703| 755 784| 773| 618 735 736| 794| 6704 639| 662 604 680 738 689 723
Mining ........... .| -246| -105| 258| 289 135| 339| 407 500 497 523| 586| 46.7| 533| 574 540 563
Utilities .. . 389 422| 384| 402| 310 334| 359 318 363 331 310 341 375| 355 321 34.1
Construction 289| 288| 288| 287 292| 318 349, 368 356 342 285 306 308 308 321 320|.
Manufacturing 269| 266| 253 228| 250 282 306| 325 343| 343| 320| 336| 373| 374| 380| 378

Durable goods manufacturing 20.0| 176| 166 89| 130 174| 188 212 217 21.3| 179| 141| 229| 228| 236 248

Nondurable goods manufacturing 369| 389 37.7| 396 396| 415| 449| 463| 494 496| 480| 515| 517 525| 531 52.11.
Wholesale trade ... 20.7| 201 20.0| 187| 184, 19.8| 219| 231, 237| 247| 257| 262| 282 266| 276| 279|.
Retail trade v 20.1 19.0| 176| 17.7| 179| 184| 175 177 174 145 132| 165 175 16.6| 17.9| 183|.
Transportation and warehousing..............ccceeuverrveennnnens 144| 120 116 123 100 152| 182 199, 239| 187 213| 202| 252| 244| 234| 237
Information ..... . 340 323| 180| 20.8| 338| 355 41.0| 418 403| 432| 459| 445| 471| 437| 423| 428
Real estate and rental and leasing ' .... 67.0/ 678 659 686 675 66.0 624 607 646 598/ 654| 645 644 633 637 640].
Professional and business services . 225 221 18.8| 201 227 23.6| 236| 224| 2104 214| 237| 230| 232| 223| 214| 211/.
Educational services, health care, and social assistance 75 75 74 7.8 75 7.0 6.8 5.9 5.7 47 6.0 6.8 6.6 6.1 57 6.0
Arts, entertainment, recreation, accommodation, and

food services 194| 203| 21.7| 189 2104 204| 206| 200 201 182| 164| 16.8| 180 182 185 19.3|.....
Other services, except government ...........oc..eveeeeeenes 305| 307 304| 238 245 209| 205| 221 218 183| 150 159| 178| 165 17.0| 174 .......

1. The housing component of real estate and rental and leasing is excluded from these estimates to allow for better
comparison with nonfinancial corporate returns.

2. To preserve the nonfinancial focus of this article management of companies and enterprises is excluded from this sector.

Nore. Industry-wide rates of return for 2014 will be available from the fall 2015 update of the Annual Industry Accounts


http://www.bea.gov/scb/pdf/2014/08 August/0814_industry-level_production_account.pdf
http://www.bea.gov/scb/pdf/2014/08 August/0814_industry-level_production_account.pdf
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reflecting growth in net operating surplus in

2003-2008, 2010, and 2013.

Users may find these industry statistics for net oper-
ating surplus, produced assets, and rates of return
helpful for comparative studies. For example, from
2008 to 2013, the retail trade sector had rates of return
notably less than the overall rates for all nonfinancial
industries, primarily reflecting a drop in retail trade’s
share of nonfinancial industries net operating surplus,
while retail trade’s shares of produced assets held
steady. Conversely, returns to the manufacturing in-
dustry group consistently exceeded the nonfinancial
industries aggregate over the same period, reflecting
falling shares of manufacturing’s produced assets while
its shares of net operating surplus remained fairly sta-
ble.

Q ratios

Tobin’s Q, or simply “Q,” is the ratio of financial-mar-
ket valuation of corporate assets to the current-cost
value of the assets. A Q ratio above 1 indicates that fi-
nancial markets value corporate assets above their re-
placement cost; as a Q ratio rises above 1, companies
may be more inclined to make direct investments in
plant and equipment. A value of Q below 1 indicates
that the financial markets value corporate assets below
the replacement cost; as Q falls below 1, companies
may be more inclined to buy other companies for their
capacity rather than make direct investments.
The three Q-type ratios for domestic nonfinancial
corporations presented here are defined as follows:
e Q1 is calculated as the market value of outstanding
equity divided by the net stock of produced assets.
Q2 adds the book value of outstanding corporate
bonds to the numerator used in Q1. The inclusion
of bonds makes Q2 a more complete measure of
invested capital, but including them at historical
cost is clearly inconsistent with the underlying
rationale for Q, which is to provide a comparison of
market valuation with replacement cost.
Q3 adds an estimate of the market value of out-
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standing corporate bonds and net liquid assets to

the numerator used in Q1.7

All three Q ratios reached record highs in 1999 since
BEA began reporting this series (chart 4 and table C).

7. The market value of bonds outstanding is approximated by a procedure
developed by James Tobin and Dan Sommers. In brief, the process begins
with published book values of bonds outstanding and the assumption that
a bond matures in 10 years and carries a coupon rate equal to the Baa rate
that prevailed in the year the bond was issued. Net liquid assets are esti-
mated as financial assets less liabilities other than municipal securities, cor-
porate bonds, and mortgages. The data are from the Board of Governors of
the Federal Reserve System, Flow of Funds Accounts of the United States, sta-
tistical release Z.1 and “Selected Interest Rates,” statistical release H.15
(Washington, DC: Board of Governors).

Table C. Q-type Ratios, 1960-2014

Q1" | Q22 | Q33 Q1" | Q22| Q33
075 091| 075 050| 068| 062
08| 1.01| 087 058| 076 0.72
080| 096| 083 052| 070| 066
085 1.01| 089 068| 0.87| 0.81
095 1.11| 1.01 073| 092| 088
1.02| 118 1.09 077| 0.99| 0.91
082| 098] 0.90 073] 095| 083
097| 114 1.06 092| 1.13| 1.00
106| 122 1.14 093] 1.14| 098
080| 0.97| 0.90 112| 1.35| 1.16
073| 090| 082 135| 159| 137
079| 096| 087 170 194| 166
091| 1.08| 098 137| 162| 128
064| 080 0.71 114| 141| 105
037| 052| 039 083| 1.10| 075
044| 058| 054 107| 133] 098
049| 064| 060 112| 137] 101
039| 053] 050 108 131| 095
0.36| 050 048 115| 1.37| 1.00
038| 050 050 116 137| 101
043| 055 055 070| 091| 063
035 046| 046 087| 1.09| 076
036| 047| 048 100| 124| 088
041| 052| 052 096| 1.20| 086
037| 049| 048 103| 128] 095
043| 056| 056 129| 155| 1.20
049| 064 062 134) 161) 125
048| 0.64| 060

1. Q1 is the market value of outstanding equity divided by the net stock of produced assets valued at current
cost.

2. Q2 is the market value of outstanding equity plus book value of outstanding corporate bonds divided by
the net stock of produced assets valued at current cost.

3. Q3 is the market value of outstanding equity plus market value of outstanding corporate bonds plus net
liquid assets divided by the net stock of produced assets valued at current cost.


http://www.federalreserve.gov/releases/Z1/
http://www.federalreserve.gov/releases/h15/
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By 2008, all had reached record lows for the decade,

falling below 1, partly reflecting the recession-related ered from the lows in 2008.

Chart 4. Q-Type Ratios and Market Capitalization of Domestic Nonfinancial Corporations, 1960-2014
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stock market declines. All three Q ratios have recov-
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Tables 1 and 2 follow.
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Table 1. Net Operating Surplus of Domestic Nonfinancial Corporations and Nonfinancial Industries, 1998-2014
[Billions of dollars]
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Nonfinancial corporations...............cccccooenrineiinrin 738.7| 751.9| 723.9| 656.3| 719.3 815.0| 964.1|1,118.7|1,269.3|1,225.8|1,172.2|1,073.5|1,352.5|1,419.1 |1,561.3 | 1,592.6 | 1,614.2
Total nonfinancial industries .11,369.9 | 1,452.2 (1,432.4 | 1424.0 | 1,533.2 | 1,730.2| 1,959.7 | 2,141.7 | 2,233.3 | 2,325.5 | 2,350.8 | 2,193.8 | 2,486.5 | 2,582.9 | 2,686.0 | 2,832.6 | ....
Agriculture, forestry, fishing, and hunting... 530 511 574| 575 431 65.5| 84.1 776| 641 689 785 607 831| 116.0| 1054 1322
Mining -94| -44| 173] 219 79| 279, 420 724| 850 1055/ 163.8| 82.8| 117.3| 161.4| 153.2| 1725
Utilities 475| 584| 526| 56.0| 417 470 554| 475 634 582| 534 626 740 70.7| 606 676
Construction ...........cveveerreeees 104.8| 114.4| 1264 1333| 137.3| 159.5| 1958| 229.7| 236.9| 2325| 1756| 165.6| 156.9| 158.2| 177.7| 187.1|...
Manufacturing..........cc.coceeeceennne 3232| 3305 325.8| 274.4| 298.3| 353.4| 408.4| 457.7| 513.8| 524.1| 469.3| 461.8| 550.0| 576.6| 613.4| 619.1..
Durable goods manufacturing.............c.eeeeeernerercnens 141.1| 1271| 1258 59.0| 859| 1202 137.3| 164.2| 1765 176.9| 139.5| 93.3| 170.4| 178.7| 194.8| 2115|..
Nondurable goods manufacturing..............ccccceeuveveen. 182.1| 203.4| 2000, 2155| 2125| 233.2| 271.1| 2935| 337.2| 3472 329.8| 368.5| 379.6| 397.9| 418.7| 407.5|...
Wholesale trade. 109.2| 109.5| 1164 106.9| 1052 119.1| 1436| 163.3| 179.8| 198.0| 210.2| 199.9| 2281| 2254| 248.0| 2588]...
Retail trade ..o 121.2| 118.8| 1158 1185| 1237 133.7| 130.8| 139.6| 138.5| 117.0| 103.7| 127.2| 140.0| 135.9| 153.5| 163.2]|...
Transportation and warehousing ..............coccvevenne 329 284| 291 31.0| 249| 4054 540 632 826 643 756 670 904 923| 91.9| 966
Information.........ccccoeeeennce 1142| 1215 621 75.5| 137.4| 1489 1942| 2049| 197.2| 230.6| 255.7| 236.5| 259.7| 236.3| 232.0| 2485
Real estate and rental and leasing ! 139.3| 163.7| 163.6| 186.9| 202.0| 2150  206.1| 232.3| 2102| 262.7| 253.6| 231.4| 261.1| 281.7| 308.3| 3223
Professional and business services 2.... .| 163.8| 1753| 162.8| 182.9| 212.7| 229.0| 244.7| 250.4| 250.2| 274.2| 324.3| 2956| 308.2| 3124| 316.0| 3204|...
Educational services, health care, and social assistance 418 44.2 46.4 52.9 54.7 54.8 56.9 51.4 52.8 455 62.8 76.1 75.7 71.9 69.8 755 .
Arts, entertainment, recreation, accommodation, and
food Services..........cccvmwuennns 56.6| 652 764, 67.0f 79.0| 804, 868 876 933 882 792| 788| 880 930 1007 109.7|.......
Other services, except goVErNMENL...........veweerererennens 71.7| 756| 802| 593| 654 b554| 569| 640| 655| 556| 453| 47.8| 54.1 51.3| 555| 59.1.....
1. The housing component of Real estate and rental and leasing is excluded from these estimates to allow for better
comparison with nonfinancial corporate returns.
2. To preserve the nonfinancial focus of this article management of companies and enterprises is excluded from this sector.
Nore. Industry-wide rates of return for 2014 will be available from the fall 2015 update of the Annual Industry Accounts.
Table 2. Produced Assets of Domestic Nonfinancial Corporations and Nonfinancial Industries, 1998-2014
[Billions of dollars]
1998 1999 | 2000 | 2001 2002 2003 2004 | 2005 2006 2007 | 2008 | 2009 2010 2011 2012 2013 2014
Nonfinancial corporations.................... 8,104.7 | 8,540.0| 9,084.1| 9,545.0| 9,858.0(10,177.3|10,769.0 11,701.4|12,683.6 |13,539.3 |14,265.3 |14,351.3 |14,349.7 | 14,943.3 |15,499.5 [16,009.1 16,794.1
Total nonfinancial industries................ 10,563.7 |11,192.1|11,956.3 | 12,414.9 |12,862.9 | 13,337.0 |14,480.2 | 15,822.3 | 17,099.6 [18,122.6 |19,052.1 18,400.8 |19,019.4 | 19,866.0 | 20,506.6 [21,285.9 |..
Agriculture, forestry, fishing, and hunting |  443.4| 453.7| 470.4| 473.7| 4923| b5205| 5565| 596.5| 6222 6613 6781| 6553 698.7| 757.5| 7784 7982|.
Mining..... .| 5458| 5395 | 5856| 6635 7365 7905 944.2| 1,239.4| 1,4384| 1521.2| 1,608.4| 1,421.3| 1,505.6| 1,566.9| 1,643.9| 1,779.1|..
Utilities 9725| 1,004.6| 1,062.8| 1,117.3| 1,160.2| 1,210.4| 1,341.5| 1,433.4| 1,532.1| 1,653.1| 1,810.1| 1,776.0| 1,896.9| 2,033.7| 2,117.0| 2,165.0|..
Construction 152.4| 170.4| 183.3| 190.2| 199.9| 2059, 227.6| 2511 2749 288.0| 300.2| 2752| 2653| 267.2| 2753 286.9
Manufacturing...... 2,500.3| 2,622.6| 2,743.9| 2,774.1| 2,810.0| 2,853.3| 3,000.6| 3,183.1| 3,353.9| 3,584.3| 3,725.9| 3,671.7| 3,788.6| 3,964.6| 4,068.4| 4,178.9 ..
Durable goods manufacturing.... 1,416.8| 1,485.3| 1,559.1| 1,578.3| 1,579.3| 1,584.1| 1,652.1| 1,740.7| 1,831.1| 1,924.0| 2,011.3| 1,941.4| 1,981.6| 2,066.8| 2,122.1| 2,183.0|..
Nondurable goods manufacturing.......| 1,083.5| 1,137.3| 1,184.9| 1,195.8| 1,230.7| 1,269.1| 1,348.5| 1,442.4| 1522.8| 1,660.3| 1,714.4| 1,730.4| 1,806.9| 1,897.8| 1,946.3| 1,995.9|..
Wholesale trade.. .| 6264| 6643 7043 687.1| 699.3| 721.8/ 789.6| 876.1| 953.6| 1,018.7| 1,0489| 988.1| 1,056.3| 1,131.6| 1,189.9| 1,232.6|..
Retail trade.......... 914.8| 983.1| 1,056.2| 1,086.5| 1,151.2| 1,211.5| 1,338.1| 1,434.6| 1,538.4| 1,619.3| 1,667.9| 1,571.9| 1,602.2| 1,659.0| 1,715.1| 1,777.2|..
Transportation and warehousing ... 752.9| 7822| 8222| 8526| 8603 8712 920.3| 9624 1,010.0| 1,042.5| 1,106.0| 1,077.3| 1,099.2| 1,154.5| 1,194.5| 1,230.1
Information...........ccooeeenrirerinenns 991.9| 1,071.6| 1,186.5| 1,253.1| 1,272.3| 1,294.4| 1,359.7| 1,458.5| 1,585.4| 1,638.7| 1,702.4| 1,695.4| 1,791.6| 1,861.9| 1,897.9| 1,955.9]..
Real estate and rental and leasing '....... 778.0| 855.9| 926.7| 9632| 994.6| 1,022.9| 1,121.2| 1,231.0| 1,349.4| 1,434.7| 1516.3| 1,444.2| 1,440.6| 1,478.2| 1,526.2| 1,596.6|..
Professional and business services ?...... 354.5| 4044| 4540 481.9| 507.7| 539.5| 584.4| 6370 6875 726.1| 7682 770.7| 789.0/ 813.4| 8350 860.0........
Educational services, health care, and
SOCial ASSISIANCE. .....ucvvrrvrrrirerierienas 799.4| 8522| 9105 967.5| 1,031.2| 1,098.0| 1,209.7| 1,332.8| 1,466.3| 1,570.0| 1,681.4| 1,667.3| 1,706.3| 1,778.7| 1,838.2| 1,939.3|.....cc.cc0.u.
Arts, entertainment, recreation,
accommodation, and food services ....| 432.1| 466.6| 504.7| 536.4| 561.3| 587.3| 638.1| 6951| 7554| 8053 857.0| 829.3| 8216, 8326| 8509 8878
Other services, except government........ 299.4| 321.0| 3452| 367.8| 386.1| 409.8| 448.7| 4912| 5321| 5594| 5813 b557.1| 5574| 566.2| 576.0| 598.2

1. The housing component of Real estate and rental and leasing is excluded from these estimates to allow for better

comparison with nonfinancial corporate returns.

2. To preserve the nonfinancial focus of this article management of companies and enterprises is excluded from this sector.
Nore. Industry-wide rates of return for 2014 will be available from the fall 2015 update of the Annual Industry Accounts.
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U.S. Travel and Tourism Satellite Accounts for

1998-2014

By Benjamin J. Hobbs

HE TRAVEL and tourism industry—as measured
by the real output of goods and services sold di-
rectly to visitors—increased 3.4 percent in 2014 after
increasing 6.2 percent in 2013, according to the most
recent statistics from the travel and tourism satellite
accounts of the Bureau of Economic Analysis (BEA).
In comparison, the broader economy as measured by
real gross domestic product (GDP) increased 2.4 per-
cent in 2014 after increasing 2.2 percent in 2013.!
These revised and newly available statistics on travel
and tourism primarily reflect the incorporation of the
2014 flexible annual revision of the industry economic
accounts (IEAs), which was released on November 13,
2014.2
Highlights from the travel and tourism satellite ac-
counts include the following:

eReal output increased in 19 of 24 commodities in
2014, including personal consumption expendi-
tures for nondurable commodities except gasoline
(shopping), traveler accommodations, and food
and beverage services.’

e Overall growth slowed from 6.2 percent in 2013 to
3.4 percent in 2014, reflecting a deceleration in
shopping and a downturn in gasoline.

e Prices for tourism goods and services increased 1.6
percent in 2014 after increasing 0.7 percent in 2013;
traveler accommodations prices accelerated, and
gasoline prices turned up. Automotive rental and
leasing were the largest contributors to the overall
growth in prices in 2014.

e Inbound tourism increased 6.9 percent in 2014, and
outbound tourism increased 4.9 percent. As a
result, the travel and tourism surplus increased to
$54.1 billion in 2014 from $48.1 billion in 2013.

1. All measures of travel and tourism activity not identified as being in
“real,” inflation-adjusted terms are current-dollar estimates.

2. For more information, see Thomas F. Howells and Edward T. Morgan,
“Initial Statistics for the Second Quarter of 2014: Revised Statistics for
1997-2013 and the First Quarter of 2014,” SurvEy oF CURRENT BUSINESs 94
(December 2014).

3. The shopping category includes all purchases made while traveling
except gasoline.

The travel and tourism accounts are available on the
BEA Web site; see the box “Data Availability.”

The remainder of this article includes a discussion
of trends in travel and tourism output and prices, the
composition of tourism demand, and tourism value
added and employment, followed by the core travel
and tourism account tables. Although all years have
been revised, this article will focus on the more recent
years.

Trends in Output and Prices

Real output

The 3.4 percent increase in real direct travel and tour-
ism output in 2014 was concentrated in a few com-
modities. The largest contributor to the growth in
overall travel and tourism output was nondurable PCE
commodities other than gasoline (shopping), which
increased 6.3 percent in 2014 after increasing 19.2 per-
cent in 2013. Also, traveler accommodations increased
4.5 percent in 2014 after increasing 3.8 percent in 2013,
and food and beverage services increased 5.2 percent in
2014 after increasing 2.1 percent in 2013. This growth
was partly offset by a decrease in gasoline, which fell
3.6 percent in 2014 after rising 7.7 percent in 2013. In-
ternational passenger air transportation fell 2.5 percent
after increasing 5.2 percent. Automotive rental and
leasing decreased 3.1 percent after increasing 1.0 per-
cent (table A and chart 1).

Data Availability

The detailed annual statistics on travel and tourism
activity for 2013 are presented in eight tables at the
end of this article. The complete set of detailed annual
statistics for 1998 through 2013, statistics on output
and employment for 2014, and quarterly statistics on
output and employment from 1998 through 2014, are
available on BEA’s Web site under “Industry” and
“Satellite Accounts.”



http://www.bea.gov
http://www.bea.gov/scb/pdf/2014/12%20December/1214_industry_economic_accounts.pdf
http://www.bea.gov/scb/pdf/2014/12%20December/1214_industry_economic_accounts.pdf
http://www.bea.gov/industry/tourism_data.htm
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Chart 1. Contributions to Annual Growth in Real

Tourism Output in 2011-2014

Percent

3.5 -
m Traveler accommodations

Food and beverage services

30/ ™ Transportation

Overall annual growth

5.9 % in 2011
1.3%.in.2012

Recreation, entertainment, and shopping

6.2 % in 2013
3.4 % in 2014

25

2.0

1.5

1.0

0.5

-0.5

2011 2012

U.S. Bureau of Economic Analysis

2013

2014

June 2015

Prices

Travel and tourism prices increased 1.6 percent in
2014, the fifth consecutive year of growth. The largest
contributors to the growth in prices were traveler ac-
commodations, automotive rental and leasing, and
gasoline. Traveler accommodations increased 4.2 per-
cent in 2014 after increasing 2.0 percent in 2013. Auto-
motive rental and leasing increased 10.9 percent after
increasing 2.0 percent. Gasoline increased 1.9 percent
in 2014 after decreasing 2.8 percent in 2013.

The overall growth in prices for the travel and tour-
ism sector was partly offset by declines in the prices for
travel arrangement and reservation services, for pas-
senger water transportation services, and for partici-
pant sports. Travel arrangement and reservation
services decreased 1.7 percent in 2014 after increasing
1.2 percent in 2013. Prices for passenger water trans-
portation services decreased 2.0 percent, and prices for
participant sports decreased 1.7 percent (table B and
chart 2).

Table A. Annual Growth, Contributions to Growth, and Levels of Real Output by Tourism Commodity in 2011-2014

Annual growth rates Contributions Real output
Commodity (percent change from preceding period) (percentage points) (millions of chained (2009) dollars)
2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
All tourism goods and services...............cccccrevnenenn. 5.9 1.3 6.2 34 5.90 1.30 6.20 3.39|| 718,775| 728,095 773,250| 799,439
Traveler accommodations . 45 3.1 3.8 45 0.82 0.54 0.68 0.81(| 136,612 140,811| 146,103 152,714
Food and beverage Services..........commreneeneeneninns 5.3 1.0 2.1 5.2 0.79 0.14 0.31 0.74]| 110,012 111,086| 113,466 119,412
TraNSPOMALON ....vvveercerereecereerees e 6.2 1.4 45 1.6 2.62 0.62 1.95 0.68 || 288,661 292,804| 306,014 310,894
Passenger air transportation............ccoceerereneenienes 3.2 -34 45 34 0.57 -0.59 0.76 0.56 || 117,063| 113,136| 118,234| 122,269
Domestic passenger air transportation services 2.8 -4.9 41 6.7 0.33 -0.56 0.45 0.71|| 76,799| 73,055| 76,059 81,188
International passenger air transportation
SEIVICES w.vvoverrerriseerieetesisee st 3.8 -0.5 5.2 -25 024 -0.03 0.31| -0.15|| 40,273| 40,071 42,161| 41,100
All other transportation-related commodities . 8.3 47 45 0.5 2.06 1.21 1.19 0.12|| 171,594| 179,680| 187,814| 188,680
Passenger rail transportation services ....... 2.1 41 1.1 2.7 0.01 0.01 0.00 0.01 1,886 1,964 1,985 2,039
Passenger water transportation services ... 3.6 7.3 3.2 7.7 0.05 0.10 0.05 0.11 11,240| 12,064| 12,448 13,410
Intercity bus Services..........cccoveneunnce. -3.1 2.8 -0.9 -0.4 -0.01 0.01 0.00 0.00 1,269 1,304 1,292 1,287
Intercity charter bus services.................. 29 -0.5 1.4 8.7 -0.01 0.00 0.00 0.02 1,505 1,497 1,518 1,649
Local bus and other transportation services........ 0.8 0.5 -35 22 0.00 0.00 -0.02| -0.01 4,093 4113| 3967 3,881
TaxiCab SEIVICES .........vwwereereereereeeeereeeenens 04 -0.5 5.5 34 0.00 0.00 -0.08 0.02 3,951 3,929 3,713| 3,838
Scenic and sightseeing transportation services 7.7 7.0 3.6 1.3 0.03 0.02 0.01 0.00 2,647 2,831 2,934 2,972
Automotive rental and [€asing .............oc.cveeeereeenes 8.6 6.5 1.0 -3.1 0.33 0.24 0.04| -0.12|| 30,674| 32,682| 33,002| 31,980
Other vehicle rental and leasing . 1.7 -04 3.4 5.1 0.00 0.00 0.00 0.01 759 756 782 822
Automotive repair services ..... 2.2 -10.7 -2.3 15 0.04 -0.18 -0.03 0.02 || 12421 11,094| 10,835, 10,996
Parking..........ccoveeeeeeeenns =30/ -135 -0.6 4.1 -0.01 -0.04 0.00 0.01 2,180 1,887 1,876 1,954
Highway tollS..........ccoevvreeereeerineeireenns 5.4 -2.0 5.0 3.0 -0.01 0.00 0.00 0.00 628 616 646 666
Travel arrangement and reservation services. 4.3 5.4 4.8 9.9 0.22 0.27 0.25 0.49|| 38347| 40,436| 42,388 46,601
GASOINE ..o 14.4 6.8 7.7 -3.6 1.40 0.78 0.92| -043|| 59,444| 63479 68,389 65909
Recreation, entertainment, and shopping. 6.8 -0.1 13.6 4.6 1.67 -0.01 3.26 1.16 || 183,392| 183,285| 208,244| 217,736
Recreation and entertainment ............... 3.2 2.7 7.3 2.4 0.36 0.30 0.82 0.28 || 84,296| 86,574 92,924 95,195
Motion pictures and performing arts... 3.1 21.9 35.9 4.4 0.06 0.41 0.80 0.13|| 14,279 17,402| 23,647 24,695
Spectator SPOrts ........c.vveereererennns 5.6 4.6 -1.0 0.9 0.04| -0.03 -0.01 0.01 5,355 5,111 5,061 5,109
Participant sports.... 125 1.2 0.3 2.7 0.18 0.02 0.00 0.04|| 11,442| 11,576 11,606| 11,918
Gambling ......cooeveeereereeereerneereens 0.7 0.7 2.1 1.2 0.04 0.04 0.1 0.06|| 40,882 41,186| 42,055 42,553
All other recreation and entertainment 3.0 -8.3 6.3 3.7 0.05 -0.13 -0.09 0.05|| 12,363| 11,337 10,622| 11,018
Nondurable PCE commodities other than gasoline 10.1 24 19.2 6.3 1.30 -0.31 2.43 0.88|| 99,105| 96,767| 115,338| 122,550

PCE Personal consumption expenditures
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Chart 2. Contributions to Annual Growth in the
Chain-Type Price Index for Tourism Goods and

Services in 2011-2014

Total output

Total tourism-related output increased to $1.58 trillion
in 2014, up 5.1 percent from $1.50 trillion in 2013. In
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2014, total output consisted of $913.1 billion in direct
tourism output and $662.6 billion in indirect tourism
output. The 1.73 ratio of total output to direct output
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Table B. Annual Growth, Contributions to Growth, and Levels of Chain-Type Price Indexes for Tourism Commodities in 2011-2014

Annual growth rates Contributions Price indexes
Commodity (percent change from preceding period) (percentage points) (index numbers, 2009=100)
2011 2012 2013 2014 2011 2012 2013 2014 2011 2012 2013 2014
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Taxicab SEIVICES.......cvvrmrrrermeeeerererereeersereneees 47 3.1 43 -2.0 0.03 0.02 0.02| -0.01 108.9 112.2 117.0 114.6
Scenic and sightseeing transportation services 0.1 21 1.4 0.2 0.00 0.01 0.01 0.00 100.4 102.6 104.0 104.3
Automotive rental and leasing..........c.ccccevereenne. -2.0 -2.3 2.0 10.9 -0.08 -0.09 0.07 0.39 97.2 95.0 96.8 107.4
Other vehicle rental and leasing... 44 32 0.1 24 0.00 0.00 0.00 0.00 106.8 110.2 110.3 113.0
Automotive repair services....... . 241 1.8 1.6 0.0 0.04 0.03 0.02 0.00 104.0 105.9 107.5 107.5
ParKiNg ....ccoueveeereeierieeriseceeseesessse s 2.3 87 36 -0.7 0.01 0.02 0.01 0.00 105.6 114.8 118.9 118.1
Highway tollS ......cooevrneeceeeeeieceeeeeneeens 5.9 1.8 0.4 0.6 0.01 0.00 0.00 0.00 112.0 114.0 114.5 115.2
Travel arrangement and reservation services .... 1.0 1.1 1.2 -17 0.05 0.05 0.06| -0.09 101.0 102.1 103.4 101.7
Gasoline . 26.8 33 -2.8 1.9 2.44 0.39 -0.35 0.22 150.3 155.3 150.9 153.8
Recreation, entertainment, and shopping ................ 25 2.3 1.1 0.6 0.61 0.55 0.28 0.15 103.6 106.0 107.2 107.8
Recreation and entertainment...........coccoeevninnee 1.8 2.2 1.6 0.1 0.21 0.24 0.18 0.01 103.0 105.2 106.9 107.0
Motion pictures and performing arts 1.0 2.0 1.4 0.7 0.02 0.04 0.04 0.02 102.4 104.4 105.9 106.6
Spectator SPOrts........oweververreneerennns -0.1 3.3 2.6 0.4 0.00 0.02 0.02 0.00 102.0 105.4 108.1 108.6
-0.3 25 1.6 -17 0.00 0.04 0.02| -0.02 98.7 101.1 102.8 1011
3.2 2.1 1.5 04 0.18 0.11 0.08 0.02 104.9 107.0 108.6 109.0
0.7 2.1 1.6 -0.6 0.01 0.03 0.02| -0.01 101.6 103.7 105.4 104.8
Nondurable PCE commodities other than gasoline 3.0 24 0.7 0.9 0.40 0.31 0.10 0.14 104.2 106.6 107.4 108.4

PCE Personal consumption expenditures
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in 2014 means that every dollar of direct tourism out-
put required an additional 73 cents of indirect tourism
output (chart 3).

Chart 3. Total Tourism-Related Output in 2011-2014
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Direct tourism output includes goods and services
sold directly to visitors, such as passenger air travel. In-
direct tourism output includes sales of all goods and
services used to produce that direct output, such as jet
fuel to fly the plane and catering services for interna-
tional flights.

The Composition of Tourism Demand
The travel and tourism accounts include estimates of
the composition of tourism demand by type of visitor.
They distinguish expenditures of U.S. residents travel-
ing abroad from those of U.S. residents and nonresi-
dents traveling within the United States for leisure,
business, or government purposes. The balance of
tourism trade is derived by subtracting expenditures
on foreign travel by U.S. residents (an import of goods
and services to outbound travelers) from expenditures
on U.S. travel by nonresidents (an export of goods and
services to inbound travelers).

International travel and tourism

Current-dollar international travel (the sum of in-
bound and outbound travel) increased 6.0 percent in
2014 after growing 6.1 percent in 2013.

Inbound travel and tourism. This consists of
travel-related expenditures and international transpor-
tation purchases from U.S. providers by nonresidents
traveling in the United States. In 2014, inbound activ-
ity increased 6.9 percent to $189.2 billion (chart 4).

June 2015

Chart 4. U.S. Trade in Tourism in 2009-2014
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Outbound travel and tourism. This consists of
travel-related expenditures and international transpor-
tation purchases from foreign providers by U.S. resi-
dents traveling abroad. In 2014, outbound activity
increased 4.8 percent to $135.2 billion. As a result, net
exports of travel and tourism increased (table C).

Table C. U.S. International Travel and Tourism in 2009-2014

[Billions of dollars]

2009 | 2010 | 2011 | 2012 | 2013 | 2014
Total international travel and tourism | 214.0| 241.6| 264.3| 288.3| 306.0| 324.4
Inbound travel and tourism............c.cec... 116.6| 137.6| 154.8| 165.8| 177.0| 189.2
Outbound travel and tourism..... 97.4| 104.0| 109.5| 122.6| 128.9| 135.2
Net exports of travel and tourism .. 19.1| 33.6| 45.3| 432| 481| 54.1

Internal travel and tourism. This consists of travel
and tourism within the borders of the United
States—the sum of domestic activity and inbound ac-
tivity.* Inbound travel and tourism’s share of internal
tourism in 2013, the most recent year for which data
are available, accounted for 16.3 percent of the total.
Inbound tourism’s share has increased every year since
2009, when it accounted for 13.3 percent of internal
tourism (table D and chart 5).

National tourism. This consists of travel and tour-
ism by U.S. residents, both within the United States
and abroad—the sum of domestic tourism and out-
bound tourism. The calculation of outbound tourism
includes all expenditures on international transporta-
tion, whether purchased from foreign providers or

4. As a component of internal tourism, the calculation of inbound tour-
ism is modified to exclude all expenditures on international transportation,
whether purchased from foreign or U.S. providers, so that equally defined
expenditures by U.S. residents traveling within the United States (domestic
tourism) and by nonresidents traveling within the United States (inbound
tourism) can be compared.
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Table D. Internal Travel and Tourism in the United States
by Residents and Nonresidents in 2007-2013

Chart 5. Inbound Tourism’s Share of Internal
Travel and Tourism in 2009-2013

Millions of dollars Share
. Nonresidents . Nonresidents
Residents (inbound) Total Residents (inbound)

705,917 92,835| 798,751 88.4 11.6
683,172 104,738| 787,910 86.7 13.3
594,001 90,784| 684,786 86.7 13.3
592,806 106,973| 699,779 84.7 15.3
649,436 118,534| 767,970 84.6 15.4
658,896 126,787| 785,682 83.9 16.1
695,352 135,770 831,122 83.7 16.3

U.S. providers, so that the expenditures by U.S. resi-
dents traveling within the United States (domestic
tourism) are consistent with the expenditures by U.S.
residents traveling abroad (outbound tourism). Out-
bound tourism’s share of national tourism was 17.7
percent in 2013, the most recent year for which data
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The following key terms are used to describe the travel
and tourism satellite accounts.

Domestic tourism. Travel-related expenditures by U.S.
residents traveling within the United States. It comprises
travel by resident households, business travel, and travel
by government employees.

Inbound tourism. Travel-related expenditures by non-
residents traveling within the United States and expendi-
tures by nonresidents on international transportation
purchased from U.S. providers. These expenditures
exclude expenditures for travel to study in the United
States and for medical reasons.!

Internal tourism. The sum of domestic tourism
expenditures and inbound tourism expenditures (net of
all international transportation expenditures).

National tourism. The sum of domestic tourism
demand and outbound tourism demand (including all
international transportation expenditures).

Outbound tourism. Travel-related expenditures by
U.S. residents traveling abroad and expenditures by U.S.
residents on international transportation purchased from
foreign providers.>

Tourism commodities. Goods and services that are
typically purchased by visitors, such as airline passenger
transportation, hotel accommodations, and meals.?

1. In the travel and tourism satellite accounts, inbound and outbound
visitors are not differentiated by type of visitor, because the data to pre-
pare these estimates are not available.

2. See footnote above.

3. The classification of tourism commodities in the travel and tourism
satellite accounts is based on a list of primary activities of visitors that
was developed from recommendations by the World Tourism Organi-
zation, by the Organisation for Economic Co-operation and Develop-
ment, and from various surveys of U.S. visitors.

Key Terms

Tourism employment. Total tourism-related employ-
ment consists of direct tourism employment plus indirect
tourism employment. Direct tourism employment com-
prises all jobs where the workers are engaged in the pro-
duction of direct tourism output (for example, hotel staff
and airline pilots), and indirect tourism employment
comprises all jobs where the workers are engaged in the
production of indirect tourism output (for example,
workers producing hotel toiletries and delivering fuel to
airlines).

Tourism output. Total tourism-related output consists
of direct tourism output and indirect tourism output.
Direct tourism output comprises all domestically pro-
duced goods and services purchased by travelers (for
example, traveler accommodations and passenger air
transportation), and indirect tourism output comprises
all output required to support the production of direct
tourism output (for example, toiletries for hotel guests
and fuel for airplanes).

Usual environment. The area of normal, everyday
activities within 50—100 miles of home.*

Visitor. A person who travels outside of his or her
usual environment for less than a year or who stays over-
night in a hotel or motel. The visitor may travel for plea-
sure or business (private sector or government). Visitors
exclude travelers who expect to be compensated at the
location of their visit (such as migrant workers, persons
traveling to new assignments, and diplomatic and mili-
tary personnel traveling to and from their duty stations
and their home countries).

4. The usual environment depends on the availability of source data.
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are available, a slight decrease from 17.9 percent in
2012 (table E and chart 6).

Table E. National Travel and Tourism
in the United States and Abroad in 2007-2013

June 2015

percent in 2013, the most recent year for which data
are available, and government’s share was 4.7 percent,
off slightly from its peak share of 5.6 percent in 2009
and 2010. In general, government travel is more stable
than business or leisure travel, and as a result, its share

Millions of dollars Percent tends to decrease during upturns in overall travel and
LIJnnittTa?i Mooad | o LIJnnitthe?i Abroad tourism. (table F and chart 7).
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Domestic travel and tourism

Domestic tourism includes travel and tourism by U.S.
residents within the borders of the United States.
Puerto Rico, the U.S. Virgin Islands, and other U.S. ter-
ritories are outside of this defined boundary and are
classified in international travel. The travel and tour-
ism accounts break out all expenditures on domestic
travel and tourism by type of visitor: resident house-
holds, business, and government (table 3). Business’s
share of domestic travel and tourism decreased to 27.8

Tourism Value Added and Employment

Value added

A sector’s value added measures its contribution to
gross domestic product (GDP). In 2013, the most re-
cent year for which data are available, the travel and
tourism industry’s share of GDP was 2.7 percent (table
G). Travel and tourism accounted for a larger share of
GDP than other industries, such as utilities, computer
and electronic products manufacturing, and broad-
casting and telecommunications.

Direct employment

Direct tourism employment includes jobs that involve
producing goods and services that are sold directly to
visitors. Airline pilots, hotel clerks, and travel agents

Table F. Domestic Travel and Tourism by Type of Visitor in 2007-2013

Millions of dollars Percent
hsl?;é%%?és Business Government Total h?fi%%?és Business Government
428,057 188,575 30,883 647,514 66.1 29.1 4.8
415,231 189,773 30,944 635,948 65.3 29.8 49
378,896 151,490 31,407 561,793 67.4 27.0 5.6
377,343 160,334 32,182 569,858 66.2 28.1 5.6
423,369 180,795 32,788 636,952 66.5 28.4 5.1
441,343 183,839 32,806 657,988 67.1 27.9 5.0
477,050 196,269 32,954 706,272 67.5 27.8 4.7
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Table G. Travel and Tourism as a Share
of Gross Domestic Product (GDP) in 2007-2013

Chart 8. Contributions to Annual Growth in Direct
Tourism Employment in 2011-2014

are examples of such employees. Overall, direct em-
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contributor was food services and drinking places,
which contributed 1.06 percentage points to overall 0
growth. Traveler accommodations also contributed a
large portion of the overall growth in employment,
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Table H. Annual Growth, Contributions to Growth, and Levels of Direct Employment by Tourism Industry in 2011-2014

Annual growth rates Contributions Direct employment
Industry (percent change from preceding period) (percentage points) (thousands)
2011 2012 2013 2014 || 2011 | 2012 | 2013 | 2014 || 2011 | 2012 | 2013 | 2014
All tourism industries............ccccoooovenenerineiesrernsisins 3.7 1.3 4.2 28| 369 135 422 285| 5107 5,176 5,394| 5,547
Traveler accommodations 2.6 22 2.0 19| 0.65| 055 051 047 1,291 1,320/ 1,346| 1,371
Vacation home rentals ............. 2.8 -5.8 -1.1 0.7|| -0.01| -0.01| 0.00{ 0.00 9 8 8 8
Food services and drinking places 4.8 21 3.6 3.3 151| 0.68| 1.15 1.06|| 1,625 1,660 1,719| 1,776
Transportation.............c.veereeeneennene 24 1.0 24 22|| 049| 020 048 044( 1,020/ 1,030/ 1,055 1,079
Air transportation service: 2.8 0.8 1.4 1.1 0.25| 0.07| 0.12] 0.09 436| 440 446| 450
All other transportation-related industries .. 2.1 1.2 3.2 3.1 025/ 0.14| 0.36] 0.35 584 591 609 628
Rail transportation services ................ 4.3 4.4 3.4 11.0(| 0.01| 0.01| 0.01| 0.02 9 10 10 1
Water transportation services. 0.3 48 1.1 3.5 0.00f 0.03| 0.01| 0.02 29 31 31 32
Interurban bus transportation.......... 0.0 25 2.6 06| 000/ 0.1 -0.01| 0.00 18 19 18 18
Interurban charter bus transportation ..... 1.9 -2.5 -1.7 0.7 0.01| -0.01| 0.00{ 0.00 13 13 13 13
Urban transit systems and other transportation. -15 -3.6 -2.2 24| -0.01| -0.03| -0.02| 0.02 44 43 42 43
Taxi service 0.7 -0.4 -29 35| 0.01] 0.00/ -0.02| 0.03 43 43 42 43
Scenic and sightseeing transpo 35 43 35 4.1 0.01| 0.01| 0.01| 0.01 14 15 15 16
Automotive equipment rental and leasing.... 1.3 1.5 2.9 4.0 0.02| 0.03| 0.05 0.07 87 88 91 94
Automotive repair Services................. 27, -10.6 16.2 6.6|| 0.03, -0.10| 0.13| 0.06 48 43 50 53
Parking lots and garages .... -1.9 -5.7 10.5 6.0|| -0.01| -0.02| 0.03| 0.02 15 14 15 16
Toll highWays.......coeereeneereenieneinianns -3.1 -5.6 6.2 19(| 0.00 0.00f 0.00/ 0.00 4 4 4 4
Travel arrangement and reservation services . -0.2 3.3 1.8 15(| -0.01| 0.11| 0.06/ 0.05 166 171 174 177
Petroleum refineries.........covverinenne 8.8 6.8 7.7 -2.2 0.01| 0.01| 0.01| 0.00 7 8 8 8
Gasoline service stations.... 12.0 5.8 6.2 3.0 0.19| 0.0/ 0.11] 0.05 86 91 96 99
Recreation, entertainment, and shopping . 3.9 -1.2 9.4 38| 073 -023| 1.73| 0.74 969| 957 1,046| 1,086
Recreation and entertainment............ 3.0 1.4 55 3.0 031 0.14| 056| 0.31 520 527 556 573
Motion pictures and performing arts ... 1.6 171 333 6.5 0.01| 0.08/ 0.18] 0.05 24 28 38 40
Spectator SPOrts.........ccewvereennen. 1.8 9.3 18.5 8.8 0.02| 0.09| 020 0.11 52 57 67 73
Participant sports 6.2 -0.2 23 3.2 0.24| -0.01, 0.09| 0.13 206 206 211 218
Gambling.......c.vvvreecereeneinennns 0.7 1.2 4.0 05| 0.03| 0.04| 0.14 0.02 174 176 183| 184
All other recreation and entertainment 0.9 -5.2 -4.6 1.1 0.01| -0.06| -0.05| 0.01 63 60 57 58
S 1oTo] o1 To O 49 -4.3 14.1 47| 043| -037| 1.17| 043 449\ 429| 490 513
Industries producing nondurable PC
excluding petroleum refineries.............ccoovevveiennee 3.3 -1.8 18.6 48| 007| -0.04| 039 0.11 111 109 129| 135
Retail trade services, excluding gasoline service
stations 5.5 -5.0 12.6 47| 0.36| -0.33] 0.78| 0.31 338 321 361 378
All other industries 8.5 4.1 9.1 35| 031 0.5 035/ 0.14 193] 201 219|227
All other industries, excluding wholesale trade and
transportation services 25 -1.6 47 2.8 0.03| -0.02| 0.06| 0.03 62 61 64 66
Wholesale trade and transportation services.............. 11.5 6.8 111 38| 027, 017/ 030 0.11 131 140 155 161

1. Vacation home rentals was previously labeled nonfarm residential tenant occupied permanent site.

PCE Personal consumption expenditures
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Total employment

Total tourism-related employment (the sum of direct
and indirect jobs) increased to 7.9 million jobs in 2014,
up from 7.7 million jobs in 2013. The 7.9 million jobs
consisted of 5.5 million direct tourism jobs and 2.4
million indirect tourism jobs (chart 9). While direct
tourism employment includes jobs that produce direct
tourism output, such as airline pilots, indirect tourism
employment comprises jobs that produce indirect
tourism output, such as refinery workers producing jet
fuel. The most recent data indicate that for every direct
tourism job generated, an additional 0.43 of a job is in-
directly generated.

Chart 9. Total Tourism-Related Employment in
2011-2014
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Revisions

The estimates of travel and tourism for 1998-2013 and
the advance estimates for 2014 are based on data from
BEA’s input-output (I-O) accounts and the national
income and product account (NIPAs) as well as data
from the Bureau of Labor Statistics quarterly census of
employment and wages (QCEW). For 1998-2013, the
travel and tourism estimates of output, value added,
tourism demand, and employment are based on the
revised I-O accounts, which were released in Novem-
ber 2014. For 2014, the advance estimates of real tour-
ism output and prices were derived from the I-O
accounts for 2013 and estimates of personal consump-
tion expenditures for 2014 from the NIPAs. The ad-
vance estimates of direct tourism employment for
2014 were derived from the revised I-O estimates for
2013 and from the QCEW for 2014.

The revisions to the estimates of real tourism out-
put, prices, and direct tourism employment did not
meaningfully alter the picture of travel and tourism ac-
tivity described by previously published statistics. For
2013, growth in real tourism output for all tourism
commodities was revised up 2.7 percentage points to
6.2 percent. Growth in prices for all tourism commod-
ities was revised to 0.7 percent from 0.6 percent, and
the growth in direct tourism employment was revised
to 4.2 percent from 2.2 percent (table I and J). The ad-
vance estimates for 2013 in the previous release were
updated with preliminary data from the I-O accounts.
The advance estimate replacement generally corre-
sponds to larger revisions. Revisions to the statistics for
all other years were primarily due to revisions to the
I-O accounts.

Tables I and ] and 1 through 8 follow.
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Table I. Revisions to Percent Changes, 2010-2013
Real tourism output Prices
Commodity
2010 | 2011 | 2012 | 2013 | 2010 | 2011 | 2012 | 2013

All tourism goods and services 0.6 06| -1.0 2.7 0.0 0.1 0.0 0.1
Traveler accommodations 0.5 0.5 00 -09 0.0 0.0 0.0 0.8
Food and beverage services 1.2 0.2 -3.8 -0.8 0.0 0.0 0.0 0.0
Transportation..........ccoceveeeenens 0.2 -0.4 -1 -0.1 -0.1 0.2 0.0 -0.2
Passenger air transportation .. 0.0 -0.8 -0.5 -3.3 0.0 0.0 0.0 0.2
Domestic passenger air transportation services. 0.0 -15 -0.3 -34 0.0 0.0 0.0 0.5
International passenger air transportation SErVICES.........vuerrreereerererseenerereeseeseeseennes 0.1 0.6 -0.9 -3.0 0.0 0.0 0.0 -0.5

All other transportation-related commodities 0.3 0.0 -15 1.9 -0.2 0.3 0.0 -0.4
Passenger rail transportation services.... 0.2 0.0 2.9 -0.3 0.0 0.0 0.0 0.0
Passenger water transportation services.... -0.1 3.8 01 -131 0.0 0.0 0.0 0.0
Intercity bus services 0.1 24 -2.6 -6.6 0.0 -0.1 0.0 0.0
Intercity charter bus services 0.0 -0.2 2.3 -39 0.0 0.0 0.1 0.0
Local bus and other transportation services 0.8 0.6 -3.6 2.2 0.0 0.0 0.0 -0.1
Taxicab services . -0.2 25/ 041 -85 0.0 0.0 0.0 0.0
Scenic and sightseeing transportation SEIVICES .............ccueieinirneesrenereeeeeeseeseeens 0.0 -05 -0.9 13.6 0.0 0.0 0.0 0.0
Automotive rental and leasing 0.0 2.3 2.7 -1.3 0.0 0.1 -0.2 -0.9
Other vehicle rental and leasing . 0.1 1.2 -0.3 2.0 0.0 -0.1 0.0 -3.0
Automotive repair services.. 0.7 0.2 -5.7 3.1 0.0 0.0 0.0 0.1
Parking........c.oeeeeeeeeenn. 00| -34| -50 1.3 0.0 0.0 0.0 0.0
Highway tolls 0.5 20| -06 3.6 00| -27 0.1 -0.1
Travel arrangement and reservation services..... 0.8 -0.5 0.9 -0.9 -0.9 0.0 0.0 0.2
GSONNE. ..eve v 0.3 05| -17 6.0 0.0 0.7 00| -04
Recreation, entertainment, and shopping . 0.8 2.5 -0.1 12.8 0.0 0.0 0.0 0.2
Recreation and entertainment................ 0.3 15 1.9 7.1 0.0 0.0 0.1 0.5
Motion pictures and performing arts 0.6 6.0 17.5 434 0.0 0.0 0.1 0.3
Spectator sports 1.8 1.0 7.4 47 0.0 0.0 0.1 0.0
Participant sports 0.2 0.8 -1.3 -2.9 0.0 0.1 0.1 2.3
Gambling 0.0 06| -04 0.0 0.0 0.0 0.0 0.0

All other recreation and entertainMeNt.............cvrerrierineieenresese s 0.5 0.4 -8.2 -84 0.0 0.0 0.1 0.8
Nondurable PCE commodities other than gasoling...........c.cuceeeniereniinernensineseineeneinas 1.3 34 -1.6 17.9 0.0 0.0 0.0 0.0

PCE Personal consumption expenditures
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Table J. Revisions to Percent Changes, 2010-2013

Employment
Industry
2010 2011 2012 2013
All tourism industries 0.6 0.4 -15 21
Traveler accommodations 0.2 0.1 -0.5 -0.3
Vacation home rentals ' 0.3 0.1 0.7 0.8
Food services and drinking places... . 1.2 0.2 2.7 -0.3
Transportation ...........cceeereeeenns . 0.1 -04 -0.9 1.7
Air transportation Services................... . 0.0 -04 -05 2.0
All other transportation-related industries 0.2 -0.3 -1.3 14
Rail transportation services 1.8 1.2 1.0 -2.9
Water transportation services.... 0.0 2.4 -0.2 -0.7
Interurban bus transportation 0.0 -0.4 0.7 -1.3
Interurban charter bus transportation 0.0 -05 0.6 -0.9
Urban transit systems and other transportation .... 0.2 -2.0 -6.0 42
Taxi service -0.2 -1.0 0.6 -4.1
Scenic and sightseeing transportation services 0.0 -0.1 0.1 0.2
Automotive equipment rental and leasing 0.0 -0.7 -1.3 -0.8
Automotive repair services 0.7 0.4 -5.3 16.5
Parking lots and garages... 0.0 -2.1 -4.5 6.3
TOI NIGAWAYS ..o 0.5 25 -3.0 6.6
Travel arrangement and reservation services -0.1 -04 0.0 1.0
Petroleum refineries 0.4 -0.8 -14 6.0
Gasoline service stations 1.1 0.1 -0.9 34
Recreation, entertainment, and shopping 0.8 1.7 -1.3 8.9
Recreation and entertainment........... 0.5 1.0 -0.3 4.7
Motion pictures and performing arts.. 0.6 3.8 20.3 32.1
Spectator sports 1.1 0.2 11.3 13.9
Participant sports 0.7 0.1 -2.0 0.4
Gambling 0.0 2.2 -2.8 5.9
All other recreation and entertainment 0.6 -0.1 -5.5 -5.8
SNOPPING. ettt 1.0 2.5 2.4 14.0
Industries producing nondurable PCE commaodities, excluding petroleum refineries..... 1.1 3.2 -0.9 18.6
Retail trade services, excluding gasoline service stations 1.0 2.2 -3.0 12.4
All OthEr INAUSTHES .....vvevrveciecireii it . 0.5 3.5 -1.9 6.9
All other industries, excluding wholesale trade and transportation Services.............c....... 1.0 -2.1 -3.3 3.1
Wholesale trade and transportation SEIVICES ... 0.4 6.4 -14 8.5

1. Vacation home rentals was previously labeled nonfarm residential tenant occupied permanent site.
PCE Personal consumption expenditures
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Table 1. Production of Commaodities by Industry, 2013—Continues
[Millions of dollars]

Industry
Food Urban . :

Commodity Traveler | Vacation | services Air trans- Rail Water |Interurban Inéigrtté?n styrsatf#s Taxi g;ﬁ?slceg;% éﬁmﬁ Automotive| Parking Tol
accomm- | home | and portation trans- | trans- \bustrans- |y eong | ang other | service | trans- | rentaland | GPAIr | lotsand highways
odations | rentals ' | drinking portation | portation | portation portation | _trans- portation | leasing services | garages

places portation
Traveler accommodations 134,172 18,998 167
Food services and drinking places 34,770 624,963 6 135 102
Domestic passenger air transportation services 92,274
International passenger air transportation services .......... 51,393
Passenger rail transportation services 2,235
Passenger water transportation services 12,542 408
Interurban bus transportation 1,413 31 28 | 16
Interurban charter bus transportation 33 1,578 83 2 33
Urban transit systems and other transportation services 69 1,420 35,426 125 76 15
Taxi service 2 52| 16,631
Scenic and sightseeing transportation services 2 16 47 200 30 4 2,728
Automotive rental - TN VRO 35,028 2 R I
Other vehicle rental 748
Automotive repair services 196 | oo [ e 932| 105,128 | ....cccovueene
Parking lots and garages 877 14,020 ....
Highway tolls 11,609
Travel arrangement and reservation services
Motion pictures and performing arts 1,117
Spectator sports
Participant sports 1,112
Gambling 25,218 1,040 281
All other recreation and entertainment 160
Gasoline
Wholesale trade and transportation margins on gasoline 5 865 608
Retail trade margins on gasoline 87
Nondurable PCE commodities other than gasoline........... 9,210
Wholesale trade and transportation margins on
nondurable PCE commodities other than gasoline ....... 4960| 33,065| 12,624
Retail trade margins on nondurable PCE commodities
other than gasoline 2,125 1,983 27 2 [ I (S]] 1,231 2 s
All other commodities, except all other trade and
transportation margins 10,932 | 414,676 845| 26,442 9917| 38,132 16 66 8,198 16 31 19,570 9,695 20 [ s
All other wholesale trade and transportation margins........ 9,740 | 38,940 [l 1 4 10
All other retail trade margins 45 997 P2 [ 1 6 31 LSLe L S R
Travel by U.S. residents abroad
Industry output 210,613 | 433,674 | 629,996 | 194,033| 85,157 | 70,926 1,606 3,300 44,023| 16,788 3,406 56,324 | 116,651| 14,042 11,609
Intermediate inputs 78,649| 54,230| 304,628| 106,165| 38,930| 45,119 670 1,268 21,030 10,436 2,665 21,965| 48,790 5,226 4,703
Value added 131,964 | 379,444 | 325,368 | 87,868| 46,227 | 25,807 936 2,032 22,993 6,352 741 34,360 67,861 8,816 6,905
Compensation of employees 69,109 | 13,670| 221,696 | 49,516| 24511 13,330 810 1,287 | 28,148 1,025 499 9,195| 49,097 5,991 5,467
Taxes on production and imports, less subsidies 23,323| 54,225| 38,046| 16,975 82 927 79 183 763 105 69 6,015 5,938 789 | i
Gross operating surplus 39,532 | 311,549| 65626| 21,377| 21,634 11,550 46 562 -5918 5,221 172 19,149 12,826 2,036 1,438

1. Vacation home rentals was previously labeled nonfarm residential tenant occupied permanent site.
PCE Personal consumption expenditures
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Table 1. Production of Commodities by Industry, 2013—Table Ends
[Millions of dollars]
Industry
Indgstr_ies Retailrad
. Travel Motion All other nporr?dﬂleirt‘;?e Wholesale ! :é?\lligss,e Domestic
Commodity arrar;%edmenl pl(;trl:(rjes Spectator | Participant Gamblin recreation | Petroleum tre:g:neslpd C;Z?eiléle excluding | All other prod:tctlon
reservation | performing sports sports 9 and refineries |commodities, portation | stations gasoline | industries producers’
services arts entertainment excluding services service prices
petroleum stations
refineries
Traveler accommodations 293 10 172 1,033 154,845
Food services and drinking places 315 1,680 7,724 1,616 6,820 12,037 22,883 35,223| 748,273
Domestic passenger air transportation services 1 92,275
International passenger air transportation services .......... 51,393
Passenger rail transportation services 2,235
Passenger water transportation services 12,950
Interurban bus transportation LS N P 29 1,531
Interurban charter bus transportation 72 1,800
Urban transit systems and other transportation services 299 37,430
Taxi service 5 16,690
Scenic and sightseeing transportation services 26 3,052
Automotive rental LK I— 508 434 36,229
Other vehicle rental 16 92 43 899
Automotive repair services 7,216 2,490 68,956 5| 184,923
Parking lots and garages 199 451 1,333 16,880
Highway tolls 11,609
Travel arrangement and reservation Services.................... 45,936 45,936
Motion pictures and performing arts 42,642 21,319 88 29 133 653 65,980
Spectator sports 21,355 19 21,374
Participant sports 56,778 | .o 20 PO 1,292 | o | e 284 250 59,736
Gambling 29 81 60,528 2,597 89,775
All other recreation and entertainment 74 6,053 4,086 |...coocruerrnnn 36,958 |....ccoerernne 13 | coeeeereeen | e 146 10,382 57,872
Gasoline 353,839 353,839
Wholesale trade and transportation margins on gasoline 88,450 89,929
Retail trade margins on gasoline 51,894 3,473 110 55,564
Nondurable PCE commodities other than gasoline............ L) L R PO 330,755| 1,688,566 774 | e 24,226 81,866 | 2,146,911
Wholesale trade and transportation margins on
nondurable PCE commodities other than gasoline ....... 574,866 625,515
Retail trade margins on nondurable PCE commodities
other than gasoline 1 213 426 1,353 M 1,729 | <) 19,295 712,603 25,486 | 767,038
All other commaodities, except all other trade and
transportation margin: 245 35,690 14,344 1,956 15 1,439 65,508 1,063,937| 318,541 4,651 38,355 | 20,303,046 | 22,386,286
All other wholesale trade and transportation margins........ 1,070 30,465| 893,048 |.....ccovveiens e 37,950 1,017,950
All other retail trade margin: 518 287 [ o 708| 555,001 6,381 564,570
Travel by U.S. residents abroad
Industry output 46,192 79,452 65,404 72,874 62,307 50,338  751,172| 2,784,991 1,894,163 91,091 | 1,426,526 [20,504,628 | 29,721,286
Intermediate inputs 21,885 31,118 23,669 36,374 16,703 22,045| 593,346| 1,697,437| 707,971 23,235| 523,026 | 8,512,380 12,953,664
Value added 24,307 48,333 41,735 36,500 45,605 28,294| 157,826| 1,087,554 | 1,186,192 67,856 | 903,501 11,992,247 16,767,622
Compensation of employees 14,428 17,835 25,392 27,893 27,850 16,166 14,584 414,235| 573,990 30,507 | 498,712 | 6,699,059 | 8,854,003
Taxes on production and imports, less subsidies 379 8,158 3,934 4,248 2,697 4,690 3,312 54,731 207,878 15,340 | 185,087 | 464,317 | 1,102,291
Gross operating surplus ..... 9,500 22,341 12,408 4,358 15,058 7,438| 139,930 618,588 | 404,324 22,009| 219,702 | 4,828,871 6,811,328

1. Vacation home rentals was previously labeled nonfarm residential tenant occupied permanent site.

PCE Personal consumption expenditures
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Table 2. Supply and Consumption of Commodities, 2013
[Millions of dollars]
Supply Consumption
Domestic Wholesale Total Intermediate
Commodity production Change in |trade margins Retailtrade | supply at Personal Gross Government | Exports of Total
at Imports private and margi ) ) consumption | private fixed final goods and :
) : : : gins | purchasers’ Private Government - f f ; consumption
prg?ilécezrs inventories transc%%rttsanon prices | expenditures | expenditures expenditures | investment | expenditures | services
Traveler accommodations 154,845 154,845 39,956 5,598 109,291 154,845
Food services and drinking places.. 748,273 748,273 133,894 23,096 589,332 | .ooeeeeireiees | e 1,951 748,273
Domestic passenger air transportation service 92,275 92,275 30,584 12,574 49,118 92,275
International passenger air transportation
services 51,393 31,240 82,633 9,215 572 40,656 82,633
Passenger rail transportation services ... . 2,235 2,235 905 207 2,235
Passenger water transportation services 12,950 799 13,749 729 287 594 13,749
Interurban bus transportation............. 1,531 1,531 219 114 1,531
Interurban charter bus transportation. 1,800 1,800 | oo | e 1,800
Urban transit systems and other transportation
services 37,430 37,430 10,225 86 37,430
Taxi service 16,690 16,690 9,808 1,337 16,690
Scenic and sightseeing transportation services 3,052 3,052 K IO 3,052
Automotive rental 36,229 36,229 21,253 866 36,229
Other vehicle rental . 899 899 526 7 899
Automotive repair services . 184,923 184,923 28,102 2,276 43 184,923
Parking lots and garages.... . 16,880 16,880 4,140 2,898 16,880
Highway tolls 11,609 11,609 2,336 573 11,609
Travel arrangement and reservation services.... 45,936 45,936 22,127 4,862 1,656 45,936
Motion pictures and performing arts... 65,980 802 66,782 13,923 199 1,276 66,782
Spectator sports...... 21,374 105 21,479 11,759 58 89 21,479
Participant sports ... 59,736 59,736 9,510 1,623 59,736
Gambling 89,775 89,775 | ..o 205 89,775
All other recreation and entertainment.............. 57,872 4 2 PSR IS 57,873 5,376 1,948 50,546 | ... 3 57,873
Gasoline 353,839 13,971 556 89,929 55,564 | 512,746 247,794 10,671 248,674 |... 5,608 512,746
Wholesale trade and transportation margins on
gasoline 89,929
Retail trade margins on gasoline...................... 55,564
Nondurable PCE commodities other than
gasoline 2,146,911 | 608,019 19,611 625,515| 767,038| 4,127,872| 2,310,017 215,421 | 1,256,265 32,239 708| 313221| 4,127,872
Wholesale trade and transportation margins on
nondurable PCE commodities other than
gasoline 625,515
Retail trade margins on nondurable PCE
commodities other than gasoline................... 767,038
All other commodities, except all other trade
and transportation Margins ............oc.oveeeenne 22,386,286 | 1,758,935 53,892 1,017,950 | 564,570 25,673,849 8,802,451 932,573 | 8,616,447| 2541,679| 3,143,201 | 1,637,499 | 25,673,849
All other wholesale trade and transportation
margin 1,017,950
All other retail trade margins ...... 564,570
Travel by U.S. residents abroad.. 96,909 96,909 19,978 |.. 76,931 96,909
Total 29,721,286 | 2,510,785 74,061 1,733,393 | 1,387,172|32,158,011| 11,735,182 1,218,051 | 11,484,354 2,573,918 3,143,909 | 2,002,596 | 32,158,011
PCE Personal consumption expenditures
Table 3. Demand for Commodities by Type of Visitor, 2013
[Millions of dollars]
; Total Resident ; ; Total tourism Nontourism Tourism
Commodty consumption households Business Government Nonresidents demand demand commodity ratio
Traveler accommodations 154,845 71,711 39,956 5,598 37,580 154,845 | ..., 1.00
Food services and drinking places 748,273 63,364 28,252 4,494 27,616 128,726 624,547 0.17
Domestic passenger air transportation services 92,275 44,025 30,584 12,574 5,093 . 1.00
International passenger air transportation services 82,633 32,190 9,215 572 40,656 1.00
Passenger rail transportation services 2,235 1,006 905 207 116 1.00
Passenger water transportation services 13,749 12,232 594 0.93
Interurban bus transportation 1,531 1,074 219 114 124 1.00
Interurban charter bus transportation 1,800 1,614 187 1.00
Urban transit systems and other transportation Services ...............ccccveeevene 37,430 3,264 142 0.12
Taxi service 16,690 1,402 82 0.26
Scenic and sightseeing transportation SErviCes.............couuwmrrivecnsineceenns 3,052 2,416 279 1.00
Automotive rental 36,229 9,726 118 0.88
Other vehicle rental 899 222 107 0.96
Automotive repair services 184,923 8,053 839 0.06
Parking lots and garages 16,880 1,253 74 0.13
Highway tolls 11,609 512 57 0.06
Travel arrangement and reservation service: 45,936 16,461 1,656 0.95
Motion pictures and performing arts 66,782 21,428 1,691 0.38
Spectator sports 21,479 3,075 557 0.26
Participant sports 59,736 9,536 864 0.20
Gambling 89,775 31,338 14,342 ! 051
All other recreation and entertainment 57,873 8,875 858 | v 1,465 s , 0.19
Gasoline 512,746 77,605 25,128 1,462 1,768 105,963 406,783 0.21
Nondurable PCE commodities other than gasoline............cccc.cueevureerenernnnns 4,127,872 86,857 14,514 2,091 41,011 144,473 3,983,398 0.03
All other commodities 25,673,849 25,673,849 | ...ooveirreireiieins
Total demand less travel by U.S. resid. abroad 32,061,101 509,240 205,485 33,525 177,020 925,269 31,135,832 | ...
Travel by U.S. residents abroad 96,909 76,931 19,978 96,909 | ...ooovvrreierereeis 1.00
Total demand 32,158,011 586,171 225,463 33,525 177,020 1,022,178 31,135,832 | oo

PCE Personal consumption expenditures
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Table 3a. Demand for Commodities by Type of Visitor (Unadjusted for Travel Arrangement Commissions), 2013
[Millions of dollars]

: Total Resident " . Total tourism | Nontourism Tourism
Commodity consumption | households Business | Government | Nonresidents demand demand |commodity ratio
Traveler accommodations 155,226 71,887 37,672 155,226 | ..ooovvvrciirines
Food services and drinking places 748,273 63,364 27,616
Domestic passenger air transportation services 92,998 44,370 5,132
International passenger air transportation services 83,372 32,478 41,020
Passenger rail transportation services 2,632 1,185 137
Passenger water transportation services 14,722 13,159 640
Interurban bus transportation 1,531 1,074 124
Interurban charter bus transportation 1,815 1,627 188
Urban transit systems and other transportation Services............cocveerincirerereniesiinnns 37,430 3,264 142
Taxi service. 16,769 1,427 83
Scenic and sightseeing transportation services 3,113 2,463 285
Automotive rental 36,250 9,732 118
Other vehicle rental 899 222 107
Automotive repair services 184,923 8,053 839 11,651
Parking lots and garage: 16,880 1,253 74 2,231
Highway tolls 11,609 512 57 740
Travel arrangement and reservation services 42,524 13,967 1,656 40,400
Motion pictures and performing arts. 66,950 21,571 1,702 25,516
Spectator sports 21,573 3,128 567 5,593
Participant sports 59,736 9,536 864 11,929
Gambling 89,775 31,338 14,342 45,680
All other recreation and entertainment 57,971 8,953 1,478 11,296
Gasoline 512,746 77,605 1,768 105,963
Nondurable PCE commaodities other than gasoline 4,127,872 86,857 14,514 2,091 41,011 144,473
All other commodities 25,673,849 25,673,849 |.
Total demand less travel by U.S. resid abroad 32,061,438 509,027 205,429 33,525 177,624 925,606 | 31,135,832 .
Travel by U.S. residents abroad 97,177 77,144 20,033 | i | e 97477 | o
Total demand 32,158,615 586,171 225,463 33,525 177,624 1,022,783 | 31,135,832 | ......coocvvrvrrirrnn

PCE Personal consumption expenditures

Table 4. Output and Value Added by Industry, 2013

[Millions of dollars]

; . ; Tourism ;
Industry Intermediate Value Tourism Tourism ; ; Tourism
Industry : . : intermediate
output consumption added industry ratio output consumption value added
Traveler accommodation: 210,613 78,649 131,964 0.73 153,638 57,373 96,265
Vacation home rentals ' 433,674 54,230 379,444 0.04 18,998 2,376 16,622
Food services and drinking places 629,996 304,628 325,368 0.17 104,103 50,338 53,765
Air transportation services 194,033 106,165 87,868 0.74 144,166 78,880 65,286
Rail transportation service 85,157 38,930 46,227 0.04 3,593 1,643 1,950
Water transportation services 70,926 45,119 25,807 0.18 12,426 7,905 4,521
Interurban bus transportation 1,606 670 936 0.94 1,502 627 875
Interurban charter bus transportation 3,300 1,268 2,032 0.60 1,986 763 1,223
Urban transit systems and other transportation 44,023 21,030 22,993 0.10 4,573 2,185 2,389
Taxi service 16,788 10,436 6,352 0.26 4,350 2,704 1,646
Scenic and sightseeing transportation 3,406 2,665 4 0.93 3,184 2,491 692
Automotive equipment rental and leasing 56,324 21,965 34,360 0.56 31,680 12,354 19,326
Automotive repair services 116,651 48,790 67,861 0.06 6,669 2,789 3,879
Parking 14,042 5,226 8,816 0.13 1,853 690 1,163
Toll highways 11,609 4,703 6,905 0.06 740 300 440
Travel arrangement and reservation services. 46,192 21,885 24,307 0.95 43,812 20,757 23,054
Motion pictures and performing arts 79,452 31,118 48,333 0.20 16,259 6,368 9,891
Spectator sports 65,404 23,669 41,735 0.23 15,064 5,451 9,612
Participant sports 72,874 36,374 36,500 0.19 13,839 6,908 6,932
Gambling 62,307 16,703 45,605 0.50 31,090 8,334 22,756
All other recreation and entertainment 50,338 22,045 28,294 0.20 9,952 4,358 5,594
Petroleum refineries 751,172 593,346 157,826 0.11 84,700 66,904 17,796
Industries producing nondurable PCE commodities, excluding petroleum refineries..... 2,784,991 1,697,437 1,087,554 0.02 59,375 36,188 23,186
Wholesale trade and transportation services 1,894,163 707,971 1,186,192 0.02 39,505 14,765 24,739
Gasoline service stations 91,091 23,235 67,856 0.15 13,562 3,459 10,103
Retail trade services, excluding gasoline service stations .............ccoewereerrreenreeenneenns 1,426,526 523,026 903,501 0.02 35,256 12,926 22,330
All other industries 20,504,628 8,512,380 11,992,247 0.00 13,712 5,692 8,019
Total 29,721,286 12,953,664 16,767,622 | .... 869,585 415,530 454,055

1. Vacation home rentals was previously labeled nonfarm residential tenant occupied permanent site.
PCE Personal consumption expenditures
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Table 5. Output by Commodity, 2013
[Millions of dollars]
Commodit Domestic production Touri di " Di ; Total commodity Total tour Jated

y at purchasers’ prices ourism commodity ratio irect tourism output output multiplier otal tourism-related output
Traveler accommodations 154,845 1.00 154,845 1.58 244,779
Food services and drinking places 748,273 0.17 123,726 1.83 226,198
Domestic passenger air transportation services 92,275 1.00 92,275 1.74 160,790
International passenger air transportation services 51,393 1.00 51,393 1.74 89,553
Passenger rail transportation services 2,235 1.00 2,235 1.75 3,900
Passenger water transportation services 12,950 0.93 12,080 2.05 24,775
Interurban bus transportation 1,531 1.00 1,531 1.72 2,626
Interurban charter bus transportation 1,800 1.00 1,800 1.72 3,088
Urban transit systems and other transportation SErvices ............c.cucueuuveiirereenieniinns 37,430 0.12 4,653 1.72 7,981
Taxi service 16,690 0.26 4,344 172 7,450
Scenic and sightseeing transportation services 3,052 1.00 3,052 1.80 5,488
Automotive rental 36,229 0.88 31,961 1.60 51,298
Other vehicle rental 899 0.96 862 1.60 1,384
Automotive repair services 184,923 0.06 11,651 1.56 18,172
Parking lots and garages 16,880 0.13 2,231 1.56 3,479
Highway tolls 11,609 0.06 740 1.92 1,423
Travel arrangement and reservation service: 45,936 0.95 43,811 1.53 66,885
Motion pictures and performing arts 65,980 0.38 25,043 1.77 44,237
Spectator sports 21,374 0.26 5,472 1.76 9,652
Participant sports 59,736 0.20 11,929 1.7 20,364
Gambling 89,775 0.51 45,680 1.71 77,982
All other recreation and entertainment 57,872 0.19 11,198 1.73 19,352
Gasoline 499,331 0.21 103,191 1.50 154,620
Nondurable PCE commodities other than gasoline 3,539,464 0.03 123,879 2.05 253,786
Total 5,752,481 0.15 869,585 1.72 1,499,263

PCE Personal consumption expenditures
Table 6. Employment and Compensation of Employees by Industry, 2013
" ; : Tourism Average
Total employment Compensation Tourism Tourism employment . v

Industry i ; . compensation compensation per

(thousands of employees) | (millions of dollars) industry ratio (thousands of employees) (millons of dollars) | tourism employee
Traveler accommodations 1,845 69,109 0.73 1,346 50,414 37,453
Vacation home rentals ! 185 13,670 0.04 8 599 74,069
Food services and drinking places 10,403 221,696 0.17 1,719 36,634 21,311
Air transportation service 600 49,516 0.74 446 36,791 82,544
Rail transportation services 239 24,511 0.04 10 1,034 102,465
Water transportation services 177 13,330 0.18 31 2,335 75,289
Interurban bus transportation 20 810 0.94 18 758 41,362
Interurban charter bus transportation 21 1,287 0.60 13 775 61,367
Urban transit systems and other transportation 402 28,148 0.10 42 2,924 70,094
Taxi service 160 1,025 0.26 42 266 6,387
Scenic and sightseeing transportation services 16 499 0.93 15 466 30,462
Automotive equipment rental and leasing 161 9,195 0.56 91 5172 57,100
Automotive repair services 869 49,097 0.06 50 2,807 56,488
Parking lots and garages 117 5,991 0.13 15 791 51,183
Toll highways 65 5,467 0.06 4 349 84,672
Travel arrangement and reservation service: 184 14,428 0.95 174 13,685 78,449
Motion pictures and performing arts 184 17,835 0.20 38 3,650 96,826
Spectator sports 291 25,392 0.23 67 5,848 87,172
Participant sports 1,110 27,893 0.19 21 5,297 25,133
Gambling 368 27,850 0.50 183 13,896 75,759
All other recreation and entertainment 289 16,166 0.20 57 3,196 55,858
Petroleum refineries 74 14,584 0.11 8 1,644 195,839
Industries producing nondurable PCE commodities, excluding petroleum refineries..... 6,054 414,235 0.02 129 8,831 68,424
Wholesale trade and transportation services 7,441 573,990 0.02 155 11,971 77,141
Gasoline service stations 646 30,507 0.15 96 4,542 47,240
Retail trade services, excluding gasoline service Stations .............ccoeeeeieeenreniinernes 14,607 498,712 0.02 361 12,326 34,141
All other industries 95,932 6,698,690 0.00 64 4,479 69,828
Total 142,460 8,853,634 | .......cocvverrerienine 5,394 231,479 | oo

1. Vacation home rentals was previously labeled nonfarm residential tenant occupied permanent site.

PCE Personal consumption expenditures
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Table 7. Employment by Industry, 2013
[Thousands of employees]
Industry Direct tourism employment Total industry employment multiplier Total tourism-related employment

Traveler accommodations 1,346 1.42 1,914
Vacation home rentals ' 8 1.58 13
Food services and drinking places 1,719 1.19 2,048
Air transportation services 446 1.91 852
Rail transportation service 10 242 24
Water transportation services 31 2.18 68
Interurban bus transportation 18 1.13 21

Interurban charter bus transportation 13 1.13 14
Urban transit systems and other transportation 42 1.16 49
Taxi service 42 1.13 47
Scenic and sightseeing transportation services 15 1.34 20
Automotive equipment rental and leasing 91 1.63 147
Automotive repair services 50 1.15 57
Parking lots and garage 15 1.67 26
Toll highways 4 215 9
Travel arrangement and reservation service: 174 1.35 235
Motion pictures and performing arts 38 2.1 79
Spectator sports 67 2.16 145
Participant sports 21 1.13 238
Gambling 183 1.92 352
All other recreation and entertainment 57 1.51 86
Petroleum refineries 8 1.80 15
Industries producing nondurable PCE commodities, excluding petroleum refineries..... 129 245 316
Wholesale trade and transportation services 155 1.60 249
Gasoline service stations 96 1.22 117
Retail trade services, excluding gasoline service Stations .............coeeeevecrneenernernenns 361 1.22 441

All other industries 64 1.77 113
Total 5,394 7,695

1. Vacation home rentals was previously labeled nonfarm residential tenant occupied permanent site.
PCE Personal consumption expenditures
Table 8. Real Tourism Qutput, 2013
: Direct output " i Real output
Commodity (milions of dollars) Chain-type price index (millions of chained (2009) dollars)

Traveler accommodations 154,845 106.0 146,103
Food services and drinking places 123,726 109.0 113,466
Domestic passenger air transportation services 92,275 1213 76,059
International passenger air transportation services 51,393 1219 42,161

Passenger rail transportation services 2,235 112.6 1,985
Passenger water transportation services 12,080 97.0 12,448
Interurban bus transportation 1,531 118.5 1,292
Interurban charter bus transportation 1,800 118.6 1,518
Urban transit systems and other transportation SErvices............cc.c.couvveinreensneinneivnnnnes 4,653 117.3 3,967
Taxi service. 4,344 117.0 3,713
Scenic and sightseeing transportation services 3,052 104.0 2,934
Automotive rental 31,961 96.8 33,002
Other vehicle rental 862 110.3 782
Automotive repair services 11,651 107.5 10,835
Parking lots and garage: 2,231 118.9 1,876
Highway tolls 740 1145 646
Travel arrangement and reservation service: 43,811 103.4 42,388
Motion pictures and performing arts 25,043 105.9 23,647
Spectator sports 5,472 108.1 5,061

Participant sports 11,929 102.8 11,606
Gambling 45,680 108.6 42,055
All other recreation and entertainment 11,198 105.4 10,622
Gasoline 103,191 150.9 68,389
Nondurable PCE commaodities other than gasoline 123,879 107.4 115,338
Total 869,585 1125 728,095

PCE Personal consumption expenditures
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