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March  2014 

GDP and the Economy 
Second Estimates for the Fourth Quarter of 2013 

REAL GROSS domestic product (GDP) increased Chart 1. GDP, Prices, Disposable Personal Income (DPI) 
2.4 percent at an annual rate in the fourth quarter Real GDP: Percent change from the preceding quarter 1 

6of 2013, according to the second estimates of the na­
tional income and product accounts (NIPAs) (chart 1 5 

and table 1).1 The estimate of real GDP growth was re- 4 

vised down 0.8 percentage point from the advance esti- 3 

mate of 3.2 percent. The downward revision primarily 2 

reflected downward revisions to consumer spending, 1 

to inventory investment, to exports, and to state and 0 

local government spending that were partly offset by –1 

an upward revision to nonresidential fixed invest- –2 
ment.2 In the third quarter, real GDP increased 4.1 per­
cent. 
● Prices of goods and services purchased by U.S. resi­

dents increased 1.5 percent in the fourth quarter after 
increasing 1.8 percent in the third quarter. Food 
prices and energy prices both turned down in the 
fourth quarter. Excluding food and energy, prices 
increased 1.8 percent in the fourth quarter after 
increasing 1.5 percent. 

● Real disposable personal income (DPI) increased 0.7 
percent in the fourth quarter, 0.1 percentage point 
less than in the advance estimate; in the third quarter, 
it increased 3.0 percent (revised) (see page 9). – 

● The personal saving rate, personal saving as a per­
4.0

centage of current-dollar DPI, was 4.5 percent; in the 
3.5third quarter, the rate was 4.9 percent (revised). 
3.0 

● For 2013, real GDP increased 1.9 percent (from the 
2012 annual level to the 2013 annual level) after 2.5 

2.0increasing 2.8 percent in 2012. 
1.5 

1. “Real” estimates are in chained (2009) dollars, and price indexes are 1.0 
chain-type measures. Each GDP estimate for a quarter (advance, second, 

0.5
and third) incorporates increasingly comprehensive and improved source 
data; for more information, see “Revisions to GDP, GDI, and Their Major 0 

Components” in the July 2011 SURVEY OF CURRENT BUSINESS. Quarterly esti­ 2010 2011 2012 2013 

2010 2011 2012 2013 

Consumer spending 

Nonresidential fixed investment 

Inventory investment 

Exports 

Government spending 

Residential fixed investment 

Percentage points at an annual rate 

Imports 

Prices of gross domestic purchases 

2  –1 0  1

Real DPI: Percent change from the preceding quarter 1 

Prices: Percent change from the preceding quarter 1 

Contributions to the percent change in real GDP in 2013:IV 

mates 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. 
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2 GDP and the Economy March  2014 

Real GDP Overview 

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

Share of 
current-
dollar 
GDP 

(percent) 

Change from 
preceding period 

(percent) 

Contribution to percent 
change in real GDP 
(percentage points) 

2013 2013 2013 

IV I II III IV I II III IV 

Gross domestic product 1 ......... 100.0 1.1 2.5 4.1 2.4 1.1 2.5 4.1 2.4 

Personal consumption 
expenditures ............................... 68.2 2.3 1.8 2.0 2.6 1.54 1.24 1.36 1.73 

Goods .......................................... 23.0 3.7 3.1 4.5 3.2 0.85 0.71 1.03 0.72 
Durable goods .......................... 7.5 5.8 6.2 7.9 2.5 0.43 0.46 0.58 0.19 
Nondurable goods .................... 15.6 2.7 1.6 2.9 3.5 0.43 0.26 0.46 0.54 

Services ....................................... 45.1 1.5 1.2 0.7 2.2 0.69 0.53 0.32 1.00 
Gross private domestic 

investment .................................. 16.3 4.7 9.2 17.2 4.5 0.71 1.38 2.56 0.72 

Fixed investment .......................... 15.4 –1.5 6.5 5.9 3.8 –0.23 0.96 0.89 0.58 
Nonresidential .......................... 12.3 –4.6 4.7 4.8 7.3 –0.57 0.56 0.58 0.87 

Structures ............................. 2.8 –25.7 17.6 13.4 0.2 –0.80 0.43 0.35 0.01 
Equipment ............................ 5.6 1.6 3.3 0.2 10.6 0.09 0.18 0.02 0.56 
Intellectual property products 3.9 3.7 –1.5 5.8 8.0 0.14 –0.06 0.22 0.30 

Residential ............................... 3.1 12.5 14.2 10.3 –8.7 0.34 0.40 0.31 –0.29 

Change in private inventories....... 0.9 ........ ........ ......... ........ 0.93 0.41 1.67 0.14 
Net exports of goods and
 services ........................................ –2.7 ........ ........ ......... ........ –0.28 –0.07 0.14 0.99 

Exports......................................... 13.6 –1.3 8.0 3.9 9.4 –0.18 1.04 0.52 1.22 
Goods....................................... 9.5 –2.8 9.4 5.6 11.7 –0.27 0.84 0.52 1.04 
Services ................................... 4.1 2.2 4.8 0.1 4.4 0.09 0.20 0.01 0.18 

Impor ts ......................................... 16.3 0.6 6.9 2.4 1.5 –0.10 –1.10 –0.39 –0.24 
Goods....................................... 13.5 –0.2 7.5 2.4 1.5 0.03 –1.00 –0.32 –0.20 
Services ................................... 2.7 5.0 4.0 2.5 1.3 –0.13 –0.11 –0.07 –0.04 

Government consumption 
expenditures and gross 
investment .................................. 18.2 –4.2 –0.4 0.4 –5.6 –0.82 –0.07 0.08 –1.05 

Federal ......................................... 7.2 –8.4 –1.6 –1.5 –12.8 –0.68 –0.12 –0.11 –1.00 
National defense ...................... 4.4 –11.2 –0.6 –0.5 –14.4 –0.57 –0.03 –0.02 –0.70 
Nondefense .............................. 2.8 –3.6 –3.1 –3.1 –10.1 –0.11 –0.09 –0.09 –0.30 

State and local ............................. 11.1 –1.3 0.4 1.7 –0.5 –0.14 0.05 0.19 –0.05 

Addenda: 

Final sales of domestic product ....... 99.1 0.2 2.1 2.5 2.3 0.21 2.07 2.47 2.24 
Goods .............................................. 31.3 5.5 3.9 10.7 8.1 1.63 1.20 3.19 2.46 
Services ........................................... 61.2 0.3 0.7 0.2 0.6 0.21 0.46 0.14 0.37 
Structures ........................................ 7.5 –9.2 11.9 11.1 –5.8 –0.70 0.82 0.80 –0.45 
Motor vehicle output ........................ 2.8 9.2 12.1 –12.9 19.0 0.24 0.32 –0.38 0.47 
GDP excluding motor vehicle output 97.2 0.9 2.2 4.7 2.0 0.91 2.16 4.51 1.91 
Final sales of computers .................. 0.4 17.5 15.4 –12.4 –5.3 0.07 0.06 –0.05 –0.02 
GDP excluding final sales of 

computers .................................... 99.6 1.1 2.4 4.2 2.4 1.08 2.42 4.19 2.40 
Research and development (R&D) 2.5 –0.2 1.9 3.0 –0.8 0.00 0.05 0.08 –0.02 
GDP excluding R&D ........................ 97.5 1.2 2.5 4.2 2.5 1.15 2.43 4.06 2.40 
Gross domestic income (GDI) 2 ....... .............. 2.4 3.2 1.8 ......... ......... ......... ......... ......... 

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 third-quarter change in GDI reflects the incorpora­

tion of revised wage and salary estimates for the third quarter of 2013. 
NOTE. 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 decelerated in the fourth quarter. The decel­
eration reflected a slowdown in inventory investment, 
a larger decrease in federal government spending, and 
downturns in residential fixed investment and in state 
and local government spending that were partly offset 
by accelerations in exports, in consumer spending, 
and in nonresidential fixed investment and a decelera­
tion in imports. 

The acceleration in consumer spending was more than 
accounted for by a pickup in services. Spending for 
goods slowed. 

The acceleration in nonresidential fixed investment 
primarily reflected pickups in equipment and, to a 
lesser extent, in intellectual property products that 
were partly offset by a slowdown in structures (see  
page 4). 

The downturn in residential fixed investment primar­
ily reflected downturns in brokers’ commissions and 
other ownership transfer costs and in improvements 
(see page 4). 

The slowdown in inventory investment primarily re­
flected a slowdown in nonfarm inventory investment 
(see page 5). 

The acceleration in exports primarily reflected a 
pickup in goods; services also picked up. 

The deceleration in imports reflected decelerations in 
both goods and services imports. 

Federal spending decreased more than in the third 
quarter, partly reflecting the effects of the partial gov­
ernment shutdown (see page 7). 

The downturn in state and local government spending 
was more than accounted for by a slowdown in invest­
ment in structures. 

In the third quarter, real gross domestic income, 
which measures the output of the economy as the in­
comes earned and costs incurred in production, in­
creased 1.8 percent (revised) after increasing 3.2 
percent in the second quarter. (The fourth-quarter es­
timate will be available with the release of the third 
GDP estimate when the source data become avail­
able.) (See “Revised Third-Quarter 2013 Income Esti­
mates” on page 9.) 
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March  2014 SURVEY OF CURRENT BUSINESS 

Consumer Spending 

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

Share of 
current-
dollar 
PCE 

(percent) 

Change from
 preceding period 

(percent) 

Contribution to percent 
change in real PCE 
(percentage points) 

2013 2013 2013 

IV I II III IV I II III IV 

PCE 1 .................................. 100.0 2.3 1.8 2.0 2.6 2.3 1.8 2.0 2.6 

Goods........................................ 33.8 3.7 3.1 4.5 3.2 1.24 1.04 1.50 1.07 

Durable goods ...................... 11.0 5.8 6.2 7.9 2.5 0.62 0.66 0.84 0.28 

Motor vehicles and parts .... 3.7 5.2 –0.9 5.0 –0.8 0.19 –0.03 0.18 –0.03 
Furnishings and durable 

household equipment ..... 2.5 4.1 9.0 13.2 2.5 0.10 0.21 0.31 0.06 
Recreational goods and 

vehicles ........................... 3.0 8.1 11.7 11.9 3.5 0.24 0.33 0.34 0.11 
Other durable goods .......... 1.8 5.8 8.6 0.2 8.1 0.10 0.15 0.00 0.14 

Nondurable goods ............... 22.8 2.7 1.6 2.9 3.5 0.62 0.37 0.66 0.79 

Food and beverages 
purchased for off­
premises consumption .... 7.7 2.0 –1.1 2.7 3.3 0.15 –0.08 0.21 0.25 

Clothing and footwear......... 3.1 1.8 5.9 –4.2 5.0 0.06 0.18 –0.14 0.16 
Gasoline and other energy 

goods .............................. 3.5 4.5 –0.9 3.2 0.7 0.16 –0.03 0.11 0.03 
Other nondurable goods ..... 8.5 3.0 3.7 5.8 4.2 0.25 0.31 0.48 0.35 

Services .................................... 66.2 1.5 1.2 0.7 2.2 1.01 0.78 0.47 1.48 

Household consumption 
expenditures ....................... 63.7 2.4 1.4 0.5 2.3 1.53 0.87 0.35 1.43 
Housing and utilities ........... 18.0 4.7 0.1 –2.5 1.0 0.84 0.01 –0.45 0.19 
Health care ......................... 16.7 1.3 3.6 2.7 1.7 0.21 0.58 0.45 0.29 
Transportation services ...... 2.8 2.9 0.1 –2.0 0.9 0.08 0.00 –0.06 0.03 
Recreation services ............ 3.7 2.4 –0.9 4.2 1.6 0.09 –0.03 0.15 0.06 
Food ser vices and 

accommodations............. 6.5 2.5 0.8 0.5 8.0 0.16 0.05 0.03 0.50 
Financial ser vices and 

insurance ........................ 7.4 5.5 4.0 1.8 4.0 0.39 0.29 0.13 0.30 
Other ser vices .................... 8.6 –2.8 –0.4 1.0 0.9 –0.25 –0.03 0.09 0.08 

Final consumption expendi­
tures of NPISHs 2................ 2.5 –18.1 –3.9 4.7 1.9 –0.51 –0.10 0.12 0.05 
Gross output of NPISHs 3 ... 10.8 –3.0 3.4 2.1 2.2 –0.32 0.36 0.22 0.24 
Less: Receipts from sales 

of goods and services by 
NPISHs 4 ......................... 8.2 2.4 5.7 1.3 2.3 0.19 0.45 0.11 0.19 

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. 
NPISHs Nonprofit institutions serving households 

Consumer spending picked up in the fourth quarter, 
reflecting a pickup in services that was partly offset by 
a slowdown in goods. 

The slowdown in spending for goods was more than 
accounted for by a slowdown in spending for durable 
goods. 

The slowdown in spending for durable goods reflected 
slowdowns in furnishings and durable household 
equipment and in recreational goods and vehicles and 
a downturn in motor vehicles and parts. 

Spending for nondurable goods picked up, primarily 
reflecting an upturn in clothing and footwear that was 
partly offset by a slowdown in purchases of “other” 
nondurable goods. 

The pickup in spending for services primarily re­
flected an upturn in household utilities (mainly due to 
an upturn in spending for electricity and gas) and 
pickups in food services and accommodations and in 
financial services and insurance that were partly offset 
by slowdowns in spending for health care and for rec­
reation services. 

Chart 2. Real Personal Consumption Expenditures 

Contributions to the percent change in consumer spending in 2013:IV 

Percentage points at an annual rate 

Percent change from the preceding quarter 

Seasonally adjusted at annual rates 

U.S. Bureau of Economic Analysis 
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GDP and the Economy March  2014 

Private Fixed Investment 

Table 3. Real Private Fixed Investment (PFI) 
[Seasonally adjusted at annual rates] 

Share of 
current-
dollar 
PFI 

(percent) 

Change from 
preceding period 

(percent) 

Contribution to percent 
change in real PFI 
(percentage points) 

2013 2013 2013 

IV I II III IV I II III IV 

Private fixed investment 1 ..... 100.0 –1.5 6.5 5.9 3.8 –1.5 6.5 5.9 3.8 

Nonresidential ........................... 79.8 –4.6 4.7 4.8 7.3 –3.75 3.80 3.89 5.68 

Structures .............................. 22.7 –25.7 17.6 13.4 0.2 –5.29 2.90 2.31 0.04 

Commercial and health care 5.0 –0.5 –5.2 18.2 32.6 –0.02 –0.22 0.72 1.25 
Manufacturing...................... 2.6 –5.4 –19.2 55.5 –29.6 –0.11 –0.39 0.84 –0.67 
Power and communication 4.6 –68.3 37.8 2.9 –18.6 –4.67 1.19 0.11 –0.74 
Mining exploration, shafts, 

and wells.......................... 7.6 –1.6 30.8 10.6 –1.9 –0.08 1.43 0.56 –0.10 
Other structures 2 ................ 2.9 –15.2 41.0 2.7 11.5 –0.42 0.90 0.08 0.30 

Equipment ............................. 57.0 1.6 3.3 0.2 10.6 0.59 1.27 0.14 3.68 

Information processing 
equipment........................ 27.1 –2.7 9.3 2.0 –0.5 –0.31 1.05 0.24 –0.05 
Computers and 

peripheral equipment ... 3.7 –15.8 –14.9 2.2 31.2 –0.56 –0.49 0.07 0.82 
Other 3 ............................. 8.8 3.0 19.8 1.9 –10.2 0.24 1.55 0.17 –0.87 

Industrial equipment ............ 9.6 0.3 –1.0 15.5 –4.5 0.02 –0.07 1.16 –0.36 
Transportation equipment.... 9.5 –7.6 6.5 3.0 26.9 –0.68 0.56 0.26 2.07 
Other equipment 4 ................ 10.7 18.8 –3.1 –16.1 26.2 1.56 –0.28 –1.52 2.03 

Intellectual property 
products ............................. 0.0 3.7 –1.5 5.8 8.0 0.94 –0.37 1.44 1.96 
Software 5............................. 0.0 7.7 –5.9 8.5 17.3 0.86 –0.70 0.95 1.85 
Research and 

development 6................... 0.0 –0.3 2.2 5.1 0.8 –0.04 0.25 0.55 0.09 
Entertainment, literary, and 

artistic originals ............... 0.0 4.0 2.8 –2.1 0.7 0.12 0.09 –0.06 0.02 
Residential................................. 20.2 12.5 14.2 10.3 –8.7 2.27 2.69 2.03 –1.86 

Structures .............................. 19.8 12.6 14.3 10.3 –8.9 2.23 2.66 1.99 –1.86 

Permanent site .................... 8.8 30.8 16.2 5.4 5.3 1.96 1.18 0.42 0.41 
Single family .................... 7.5 28.2 12.5 3.8 –0.9 1.54 0.78 0.25 –0.06 
Multifamily........................ 1.3 46.5 38.2 14.4 43.2 0.42 0.40 0.17 0.47 

Other structures 7 ................ 11.0 2.4 13.1 13.6 –17.1 0.27 1.48 1.57 –2.27 

Equipment ............................. 0.5 9.3 10.3 11.1 1.2 0.03 0.04 0.04 0.00 

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. 
NOTE. 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 slowed, reflecting a downturn 
in  residential investment that was partly offset by a  
pickup in nonresidential investment. 

The pickup in nonresidential investment reflected 
pickups in equipment and in intellectual property 
products that were partly offset by a slowdown in 
structures. 

The slowdown in structures primarily reflected a 
sharp downturn in investment in manufacturing 
structures; investment in power and communication 
structures and in mining exploration, shafts, and wells 
also turned down. 

The pickup in investment in equipment primarily re­
flected upturns in “other” equipment, primarily agri­
cultural machinery and construction machinery. 

The pickup in intellectual property products was more 
than accounted for by an acceleration in software that 
was partly offset by a slowdown in research and devel­
opment. 

The downturn in residential fixed investment primar­
ily reflected downturns in brokers’ commissions and 
other ownership transfer costs and in improvements. 

Chart 3. Real Private Fixed Investment 

Percentage points at an annual rate 
–2 –1 0 1 2 3 4 

Nonresidential equipment 

Nonresidential intellectual property products 

Residential investment 

Nonresidential structures 

Percent change from the preceding quarter 

Seasonally adjusted at annual rates 

Contributions to the percent change in real private fixed investment 
in 2013:IV 

U.S. Bureau of Economic Analysis 

16 

14 

12 

10 

8 

6 

4 

2 

0 

–2 

–4 
2010 2011  2012  2013 



 

                                                                   

                       

                                

                                        

 
 

 

 

 

 

 

 
 

 
 

 
 

 

   
      

 
    

   

  

 
 

 

   

 
 

  
 

5 

                 

March  2014 SURVEY OF CURRENT BUSINESS 

Inventory Investment 

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

Level Change from 
preceding quarter 

2012 2013 2013 

IV I II III IV I II III IV 

Change in private inventories 1 7.3 42.2 56.6 115.7 117.4 34.9 14.4 59.1 1.7 

Farm ................................................ –9.6 16.0 19.5 22.8 20.1 25.6 3.5 3.3 –2.7 

Mining, utilities, and construction .... –2.5 –9.8 0.5 8.8 –9.8 –7.3 10.3 8.3 –18.6 

Manufacturing ................................. –17.5 6.1 10.9 18.0 14.0 23.6 4.8 7.1 –4.0 
Durable-goods industries ............ 3.1 5.4 8.0 17.3 16.3 2.3 2.6 9.3 –1.0 
Nondurable-goods industries ...... –18.9 0.9 3.1 1.6 –1.3 19.8 2.2 –1.5 –2.9 

Wholesale trade .............................. 9.7 9.7 2.7 28.6 45.4 0.0 –7.0 25.9 16.8 
Durable-goods industries ............ 14.5 11.2 5.7 22.0 22.4 –3.3 –5.5 16.3 0.4 
Nondurable-goods industries ...... –3.2 –0.5 –2.3 7.6 22.6 2.7 –1.8 9.9 15.0 

Retail trade ...................................... 24.7 17.2 19.5 31.1 43.5 –7.5 2.3 11.6 12.4 
Motor vehicle and parts dealers 13.7 6.0 14.6 14.1 29.0 –7.7 8.6 –0.5 14.9 
Food and beverage stores........... 0.4 0.8 0.9 0.3 1.3 0.4 0.1 –0.6 1.0 
General merchandise stores ....... 5.5 5.7 0.9 4.8 1.9 0.2 –4.8 3.9 –2.9 
Other retail stores........................ 5.3 4.9 3.4 12.2 11.7 –0.4 –1.5 8.8 –0.5 

Other industries............................... 6.6 –0.9 –0.4 3.0 1.8 –7.5 0.5 3.4 –1.2 
Residual 2 ........................................ –7.6 2.5 2.7 1.2 1.4 10.1 0.2 –1.5 0.2 
Addenda: Ratios of private 

inventories to final sales of 
domestic business: 3 

Private inventories to final sales 2.30 2.31 2.31 2.32 2.32 ......... ........ .......... ........ 
Nonfarm inventories to final sales 2.13 2.13 2.12 2.13 2.13 ......... ........ .......... ........ 
Nonfarm inventories to final sales 

of goods and structures ........... 3.81 3.82 3.80 3.79 3.79 ......... ........ .......... ........ 

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. 
NOTE. 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. 

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 aims to measure out­
put 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. 

Real inventory investment slowed in the fourth quar­
ter, increasing $1.7 billion after increasing $59.1 bil­
lion in the third quarter. The slowdown primarily 
reflected downturns in mining, utilities, and construc­
tion industries and in manufacturing industries and a 
slowdown in wholesale trade industries. 

Mining, utilities, and construction industries de­
creased $18.6 billion after increasing $8.3 billion. 

The downturn in manufacturing industries primarily 
reflected a downturn in inventory investment by dura­
ble-goods industries. The largest contributors were 
the machinery industry, the primary metals industry, 
and the motor vehicles and parts industry. 

Wholesale trade industries increased $16.8 billion af­
ter increasing $25.9 billion. The slowdown primarily 
reflected a slowdown in durable-goods industries. 

Chart 4. Real Private Inventory Investment 
Change from the preceding quarter 
Billions of chained (2009) dollars 
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6 GDP and the Economy March  2014 

Exports and Imports 

Table 5. Real Exports and Imports of Goods and Services 
[Seasonally adjusted at annual rates] 

Share of 
current-
dollar 

expor ts 
and 

imports 
(percent) 

Change from 
preceding period 

(percent) 

Contribution to 
percent change in 

real expor ts and impor ts 
(percentage points) 

2013 2013 2013 

IV I II III IV I II III IV 

Exports of goods and services 1 100.0 –1.3 8.0 3.9 9.4 –1.3 8.0 3.9 9.4 

Exports of goods 2 ......................... 69.6 –2.8 9.4 5.6 11.7 –1.99 6.49 3.84 8.07 

Foods, feeds, and beverages ....... 6.3 –0.8 –27.4 41.5 85.5 –0.04 –1.79 1.93 3.87 
Industrial supplies and materials 22.1 –0.2 9.0 14.5 10.8 –0.05 1.92 2.96 2.35 
Capital goods, except automotive 23.2 –4.4 14.2 –2.2 0.5 –1.06 3.27 –0.51 0.18 
Automotive vehicles, engines, and 

parts ......................................... 6.6 3.1 21.0 2.9 –4.9 0.20 1.31 0.20 –0.33 
Consumer goods, except 

automotive ................................ 8.2 0.2 36.5 –19.6 11.8 0.02 2.71 –1.84 0.96 
Other ............................................ 3.1 –28.6 –27.5 47.2 39.4 –1.06 –0.92 1.11 1.04 

Exports of services2 ...................... 30.4 2.2 4.8 0.1 4.4 0.66 1.49 0.04 1.35 

Imports of goods and services 1 100.0 0.6 6.9 2.4 1.5 0.60 6.90 2.40 1.50 

Imports of goods 2 ......................... 83.2 –0.2 7.5 2.4 1.5 –0.19 6.23 2.00 1.25 

Foods, feeds, and beverages ....... 4.2 11.9 3.6 –7.7 –0.3 0.47 0.16 –0.34 –0.01 
Industrial supplies and materials, 

except petroleum and products 10.3 10.0 –0.7 8.7 –4.8 1.02 –0.05 0.89 –0.51 
Petroleum and products ............... 13.6 –10.7 –3.6 –3.1 –7.9 –1.70 –0.52 –0.44 –1.14 
Capital goods, except automotive 20.6 –0.7 2.9 7.9 10.2 –0.14 0.60 1.54 2.00 
Automotive vehicles, engines, and 

parts ......................................... 11.5 –12.1 29.0 20.6 –1.9 –1.40 2.84 2.14 –0.22 
Consumer goods, except 

automotive ................................ 19.6 0.4 8.8 –0.5 8.1 0.07 1.70 –0.09 1.51 
Other ............................................ 3.3 55.1 48.5 –37.2 –10.4 1.48 1.50 –1.70 –0.37 

Imports of services 2 ..................... 16.8 5.0 4.0 2.5 1.3 0.81 0.68 0.41 0.22 

Addenda: 
Exports of agricultural goods 3 ..... 6.9 –0.6 –24.6 33.7 79.6 ......... ......... .......... ......... 
Exports of nonagricultural goods 62.7 –3.1 13.5 3.2 6.3 ......... ......... .......... ......... 
Impor ts of nonpetroleum goods ... 69.6 2.2 9.9 3.5 3.5 ......... ......... .......... ......... 

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. 
NOTE. 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. 

Exports of goods picked up in the fourth quarter. The 
pickup primarily reflected an upturn in nonautomo­
tive consumer goods, a pickup in foods, feeds, and 
beverages, and an upturn in nonautomotive capital 
goods that were partly offset by a slowdown in indus­
trial supplies and materials and a downturn in auto­
motive vehicles, engines, and parts. 

Exports of services also picked up. The pickup primar­
ily reflected an upturn in “other” private services and 
a pickup in travel. 

Imports of goods slowed. The slowdown primarily re­
flected downturns in automotive vehicles, engines, 
and parts and in nonpetroleum industrial supplies 
and materials and a larger decrease in petroleum and 
products that were partly offset by an upturn in non-
automotive consumer goods, a smaller decrease in 
“other” goods, and a pickup in nonautomotive capital 
goods. 

Imports of services slowed. The slowdown reflected a 
larger decrease in direct defense services and a slow­
down in “other” transportation services that were 
partly offset by a pickup in travel. 

Chart 5. Real Exports and Imports of Goods 
and Services 
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March  2014 SURVEY OF CURRENT BUSINESS 

Government Spending 

Table 6. Real Government Consumption Expenditures

 and Gross Investment (CEGI) 
[Seasonally adjusted at annual rates] 

Share of 
current-
dollar 
CEGI 

(percent) 

Change from
 preceding period 

(percent) 

Contribution to percent 
change in real CEGI 
(percentage points) 

2013 2013 2013 

IV I II III IV I II III IV 

Government consumption 
expenditures and gross 
investment 1.............................. 100.0 –4.2 –0.4 0.4 –5.6 –4.2 –0.4 0.4 –5.6 

Consumption expenditures ........ 80.5 –2.7 –1.1 –0.8 –5.1 –2.2 –0.9 –0.6 –4.1 
Gross investment....................... 19.5 –10.1 2.4 5.5 –7.3 –2.0 0.5 1.0 –1.4 

Federal ............................................. 39.3 –8.4 –1.6 –1.5 –12.8 –3.5 –0.6 –0.6 –5.3 

National defense ......................... 24.2 –11.2 –0.6 –0.5 –14.4 –2.9 –0.2 –0.1 –3.7 
Consumption expenditures ........ 19.2 –9.6 –3.2 –1.7 –14.0 –2.0 –0.6 –0.3 –2.9 
Gross investment....................... 5.0 –17.3 10.2 4.6 –16.0 –1.0 0.5 0.2 –0.9 

Nondefense .................................. 15.1 –3.6 –3.1 –3.1 –10.1 –0.6 –0.5 –0.5 –1.6 
Consumption expenditures ........ 11.4 –2.4 –3.4 –4.2 –12.3 –0.3 –0.4 –0.5 –1.5 
Gross investment....................... 3.7 –7.2 –2.2 0.5 –2.8 –0.3 –0.1 0.0 –0.1 

State and local................................. 60.7 –1.3 0.4 1.7 –0.5 –0.7 0.2 1.0 –0.3 

Consumption expenditures............ 50.0 0.1 0.4 0.4 0.4 0.1 0.2 0.2 0.2 
Gross investment .......................... 10.7 –7.5 0.4 7.7 –4.5 –0.8 0.1 0.8 –0.5 

1. The estimates under the contribution columns are also percent changes. 
NOTE. Percent changes are from NIPA table 3.9.1, contributions are from NIPA table 3.9.2, and shares are 

calculated from NIPA table 3.9.5. 

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. 

Government spending turned down in the fourth 
quarter, reflecting a larger decrease in federal govern­
ment spending and a downturn in state and local gov­
ernment spending. 

The larger decrease in federal government spending 
reflected larger decreases in both national defense 
spending and nondefense spending. 

The larger fourth-quarter decrease in national defense 
spending primarily reflected a large downturn in in­
termediate services purchased. 

Nondefense spending also decreased more than in the 
third quarter, primarily reflecting a larger decrease in 
compensation of general government employees that 
reflected a reduction in hours worked related to the 
partial government shutdown in October 2013 (see 
the box “Note on the Effects of the Partial Govern­
ment Shutdown” in the February 2014 SURVEY). 

The slowdown in state and local government spending 
was more than accounted for by a downturn in invest­
ment in structures. 

Chart 6. Real Government Consumption 
Expenditures and Gross Investment 

Percent change from the preceding quarter
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8 GDP and the Economy March  2014 

Prices 

Table 7. Prices for Gross Domestic Purchases 
[Percent change at annual rates; based on seasonally adjusted index numbers (2009=100)] 

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. 

Change from 
preceding period 

(percent) 

Contribution to percent 
change in gross 

domestic purchases prices 
(percentage points) 

2013 2013 

I II III IV I II III IV 

Gross domestic purchases1 ..................... 1.2 0.2 1.8 1.5 1.2 0.2 1.8 1.5 

Personal consumption expenditures .......... 1.1 –0.1 1.9 1.0 0.72 –0.08 1.27 0.69 

Goods ......................................................... –1.0 –3.3 2.2 –1.0 –0.22 –0.76 0.50 –0.23 
Durable goods ......................................... –1.1 –2.0 –2.3 –2.2 –0.08 –0.14 –0.17 –0.16 
Nondurable goods ................................... –0.9 –4.0 4.5 –0.5 –0.14 –0.62 0.67 –0.07 

Services ...................................................... 2.1 1.6 1.8 2.1 0.94 0.69 0.77 0.93 

Gross private domestic investment ............ 2.1 1.9 1.7 1.6 0.31 0.28 0.26 0.26 

Fixed investment ......................................... 2.3 2.0 2.0 2.6 0.33 0.29 0.29 0.38 
Nonresidential ......................................... 1.3 1.2 1.2 1.2 0.16 0.14 0.14 0.14 

Structures ............................................ 4.0 5.2 3.1 4.4 0.10 0.13 0.08 0.12 
Equipment ........................................... –0.3 –0.4 0.3 –0.2 –0.02 –0.02 0.02 –0.01 
Intellectual property products .............. 1.9 1.0 1.0 0.8 0.07 0.04 0.04 0.03 

Residential .............................................. 6.3 5.1 5.2 8.2 0.17 0.15 0.15 0.24 
Change in private inventories...................... ......... ........ ......... ........ –0.02 –0.01 –0.03 –0.12 

Government consumption expenditures 
and gross investment ............................... 0.9 0.1 1.6 3.0 0.17 0.02 0.29 0.54 

Federal ........................................................ 2.4 0.8 1.0 5.3 0.18 0.06 0.08 0.37 
National defense ..................................... 2.8 0.9 1.0 3.3 0.13 0.04 0.05 0.14 
Nondefense ............................................. 1.8 0.8 1.1 8.7 0.05 0.02 0.03 0.23 

State and local ............................................ –0.1 –0.4 2.0 1.6 –0.01 –0.04 0.22 0.17 
Addenda: 

Gross domestic purchases: 
Food ............................................................ 1.4 0.3 0.5 –2.4 0.07 0.02 0.03 –0.13 
Energy goods and services ........................ –4.5 –12.2 11.8 –1.0 –0.16 –0.48 0.41 –0.04 
Excluding food and energy.......................... 1.4 0.8 1.5 1.8 1.29 0.68 1.39 1.65 

Personal consumption expenditures (PCE): 
Food and beverages purchased for off-

premises consumption ............................ 1.3 0.5 1.2 0.1 ......... ........ ......... ........ 
Energy goods and ser vices ........................ –3.4 –11.9 11.8 –1.0 ......... ........ ......... ........ 
Excluding food and energy.......................... 1.4 0.6 1.4 1.3 ......... ........ ......... ........ 

Gross domestic product (GDP)....................... 1.3 0.6 2.0 1.6 ......... ........ ......... ........ 
Exports of goods and services ....................... 1.4 –3.2 1.0 0.5 ......... ........ ......... ........ 
Impor ts of goods and services ....................... 0.5 –5.0 0.2 0.1 ......... ........ ......... ........ 

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 
site. 

Prices of goods and services purchased by U.S. resi­
dents, as measured by the price index for gross domes­
tic purchases, increased 1.5 percent in the fourth 
quarter after increasing 1.8 percent in the third quar­
ter. The slowdown primarily reflected a deceleration 
in consumer prices. 

The deceleration in consumer prices reflected a down­
turn in goods prices that was partly offset by a pickup 
in services prices. 

The downturn in goods prices was mostly accounted 
for by a downturn in the prices paid for gasoline and 
other energy goods. 

Prices paid for residential investment picked up, in­
creasing 8.2 percent after increasing 5.2 percent. The 
pickup primarily reflected upturns in the prices paid 
for the construction of new single-family structures 
and for improvements. 

Prices paid by the federal government accelerated, in­
creasing 5.3 percent after increasing 1.0 percent; the 
acceleration primarily reflected a large pickup in 
prices for federal nondefense spending. 

The pickup in prices paid for nondefense spending 
primarily reflected a temporary increase in the prices 
paid for the compensation of federal government em­
ployees that was related to the partial federal govern­
ment shutdown (see the box “Note on the Effects of 
the Partial Government Shutdown” in the February 
2014 SUR VEY OF CURRENT BUSINESS.) 

Consumer prices excluding food and energy, a mea­
sure of the “core” rate of inflation, slowed slightly, in­
creasing 1.3 percent after increasing 1.4 percent.  

Chart 7. Gross Domestic Purchases Prices 
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9 March  2014 SURVEY OF CURRENT BUSINESS 

Revisions 

Table 8. Advance and Second Estimates for the Fourth Quarter of 2013
 [Seasonally adjusted at annual rates] 

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

Revised Third-Quarter 2013 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 third-quarter tabulations from the quar­
terly census of employment and wages from the Bureau of 
Labor Statistics (BLS). 

Wages and salaries increased $45.2 billion, a downward 
revision of $0.9 billion. Personal current taxes decreased 
$11.2 billion, a downward revision of $0.2 billion. Contribu­
tions for government social insurance, which is subtracted 
in calculating personal income, increased $5.7 billion, a 
downward revision of $0.1 billion. 

As a result of these revisions, 
● Personal income increased $139.1 billion, a downward 

revision of $0.9 billion. 
● Disposable personal income increased $150.3 billion, a 

downward revision of $0.7 billion. 
● Personal saving increased $36.9 billion, an downward revi­

sion of $0.7 billion. 

Change from 
preceding quar ter 

(percent) 

Contribution to percent 
change in real GDP 
(percentage points) 

Ad­
vance Second 

Second 
minus 

advance 

Ad­
vance Second 

Second 
minus 

advance 

Gross domestic product (GDP) 1 ............... 3.2 2.4 –0.8 3.2 2.4 –0.8 

Personal consumption expenditures ............... 3.3 2.6 –0.7 2.26 1.73 –0.53 

Goods............................................................... 4.9 3.2 –1.7 1.12 0.72 –0.40 
Durable goods .............................................. 5.9 2.5 –3.4 0.44 0.19 –0.25 
Nondurable goods ........................................ 4.4 3.5 –0.9 0.68 0.54 –0.14 

Services ........................................................... 2.5 2.2 –0.3 1.14 1.00 –0.14 
Gross private domestic investment ................. 3.4 4.5 1.1 0.56 0.72 0.16 

Fixed investment .............................................. 0.9 3.8 2.9 0.14 0.58 0.44 
Nonresidential .............................................. 3.8 7.3 3.5 0.46 0.87 0.41 

Structures ................................................. –1.2 0.2 1.4 –0.03 0.01 0.04 
Equipment ................................................ 6.9 10.6 3.7 0.38 0.56 0.18 
Intellectual property products ................... 3.2 8.0 4.8 0.12 0.30 0.18 

Residential.................................................... –9.8 –8.7 1.1 –0.32 –0.29 0.03 
Change in private inventories ........................... ........... ........... ............ 0.42 0.14 –0.28 

Net exports of goods and services .................. ........... ........... ............ 1.33 0.99 –0.34 

Exports ............................................................. 11.4 9.4 –2.0 1.48 1.22 –0.26 
Goods ........................................................... 15.1 11.7 –3.4 1.34 1.04 –0.30 
Services........................................................ 3.4 4.4 1.0 0.14 0.18 0.04 

Impor ts ............................................................. 0.9 1.5 0.6 –0.15 –0.24 –0.09 
Goods ........................................................... 0.8 1.5 0.7 –0.11 –0.20 –0.09 
Services........................................................ 1.5 1.3 –0.2 –0.04 –0.04 0.00 

Government consumption expenditures and 
gross investment ............................................ –4.9 –5.6 –0.7 –0.93 –1.05 –0.12 
Federal ............................................................. –12.6 –12.8 –0.2 –0.98 –1.00 –0.02 

National defense........................................... –14.0 –14.4 –0.4 –0.68 –0.70 –0.02 
Nondefense .................................................. –10.3 –10.1 0.2 –0.30 –0.30 0.00 

State and local ................................................. 0.5 –0.5 –1.0 0.06 –0.05 –0.11 

Addenda: 

Final sales of domestic product ........................... 2.8 2.3 –0.5 2.81 2.24 –0.57 
Gross domestic purchases price index ................ 1.2 1.5 0.3 ............ .......... ............ 
GDP price index ................................................... 1.3 1.6 0.3 ............ .......... ............ 

The downward revision to consumer spending re­
flected downward revisions to spending for both 
goods and for services. 

The downward revision to spending for goods was 
widespread. The largest contributors were recreational 
goods and vehicles and clothing and footwear. 

The downward revision to spending for services was 
also widespread. The largest contributor was food ser­
vices and accommodations. 

The upward revision to nonresidential fixed invest­
ment primarily reflected upward revisions to equip­
ment and to intellectual property products. 

The downward revision to inventory investment pri­
marily reflected a downward revision to wholesale 
trade industries that was partly offset by an upward 
revision to retail trade industries. 

The downward revision to exports was more than ac­
counted for by a downward revision to exports of 
goods. The largest contributors were nonautomotive 
capital goods and nonautomotive consumer goods. 

The downward revision to state and local government 
spending was more than accounted for by a downward 
revision to gross investment, primarily reflecting a 
downward revision to structures. 

Major Source Data for the Second Estimates 
Consumer spending: retail sales for October–December 
(revised). Motor vehicle registrations data for December 
(new). Energy Information Administration data for motor 
vehicle fuels, lubricants, and fluids for November (new), for 
retail electricity sales for November (new), and for natural 
gas usage for November (new). 

Nonresidential fixed investment: construction spending 
(value put in place) for October and November (revised) 
and December (new). Manufacturers’ shipments (M3) of 
machinery and equipment for November and December 
(revised). Exports and imports for October and November 
(revised) and December (new). 

Residential fixed investment: construction spending (value 
put in place) for October and November (revised) and for 
December (new). 

Inventory investment: manufacturers’ inventories for 
October–December (revised) and trade inventories for 
October and November (revised) and December (new). 

Exports and imports: international trade in goods and ser­
vices for October and November (revised) and December 
(new). 

Government spending: state and local construction spend­
ing for October and November (revised) and December 
(new). 

Prices: BLS consumer price indexes for January 2009 to 
December 2013 (revised), reflecting updated seasonal 
adjustment factors. 


	GDP and the Economy Second Estimates for the Fourth Quarter of 2013   
	Real GDP Overview 
	Consumer Spending
	Private Fixed Investment
	Inventory Investment 
	Box: Inventory Investment 

	Exports and Imports
	Government Spending 
	Box: Government Spending 

	Prices 
	Box: Note on Prices

	Revisions
	Box: Revised Third-Quarter 2013 Income Estimates
	Box: Major Source Data for the Second Estimates 




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

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




