Chapter 5

Release and Revision Cycle

5.1. For the international economic accounts, BEA prepares and releases sta-
tistics at monthly, quarterly, and annual frequencies. BEA releases U.S. Interna-
tional Trade in Goods and Services monthly (jointly with the U.S. Census Bureau),
the International Transactions Accounts (ITAs) and the International Investment
Position (1IP) Accounts quarterly, and statistics on the Activities of Multinational
Enterprises (AMNE) annually.

5.2. Annual statistics for trade in goods and services and for the ITAs represent
the sum of the four quarters of the calendar year. The annual statistics for the IIP
accounts represent the positions at yearend. BEA also provides annual statistics
for services supplied by U.S. and foreign affiliates, resident-nonresident trade in
services, and direct investment transactions and positions. These services and di-
rect investment statistics are more detailed than those provided in the annual
ITAs and IIP accounts.

5.3. Monthly, quarterly, and annual statistics from the international economic
accounts are revised on a regular and published schedule. Revisions typically in-
corporate new and revised source data and periodically incorporate changes in
definitions, classifications, and estimation methods. Revision cycles for the
monthly goods and services, the ITAs, the IIP accounts, and annual statistics are
described below.

5.4. Monthly goods and services. Preliminary statistics are released each
month about 35 days after the end of the reference month. These statistics are
revised the following month to incorporate new source data. No further revisions
are made until more complete source data become available in March, June, Sep-
tember, and December. The releases in these four months contain revised statis-
tics for the previous six months.

5.5. The releases in February and March also contain revisions for each month
of the prior year to ensure that the total of the seasonally adjusted months
equals the annual totals. The release in June includes annual revisions, which re-
flect newly available and revised source data, changes in definitions and classifi-
cations, and changes in estimation methods.

5.6. ITAs. Preliminary quarterly ITA statistics are released in March, June, Sep-
tember, and December approximately 75 days after the end of the reference
quarter. These statistics are revised the following quarter to incorporate new
source data. Quarterly statistics are open for revision for at least the prior three
years in annual revisions released in June. Preliminary annual statistics are re-
leased in March along with statistics for the fourth quarter of the previous year.
These annual statistics are open for revision in subsequent annual revisions.

U.S. International Economic Accounts: Concepts & Methods



5.7. lIP accounts. Preliminary quarterly IIP account statistics are released in
March, June, September, and December approximately 85 days after the end of
the reference quarter. These statistics are revised the following quarter to incor-
porate new source data. Quarterly statistics are open for revision for at least the
prior three years in annual revisions released in June. Preliminary annual statis-
tics are released in March reflecting positions at the end of the fourth quarter of
the previous year. These annual statistics are revised in subsequent annual revi-
sions.

5.8. AMNE and other annual statistics. Preliminary U.S. MNE financial and
operating data and direct investment transactions and positions by country and
by industry for the previous year are released in August or November and are re-
vised once the following August or November. Preliminary statistics for services
supplied by the foreign affiliates of U.S. MNEs and the U.S. affiliates of foreign
MNEs for the year preceding the previous year are released in October and are
revised once the following October.

5.9. Departures from the standard revision practices are made infrequently,
with advance notice, and only for special circumstances. For example, for the
third quarter of 2009, BEA revised the ITAs in December 2009 to include a new
treatment of special drawing rights requested by the International Monetary
Fund as part of efforts to monitor the impact of the global financial crisis. Under
the standard procedures, revisions to quarterly statistics are not made until the
following June, when annual revisions incorporate newly available and revised
source data and all quarters of the current and previous years are open for revi-
sion.

5.10. Statistics are available from interactive tables on BEA’s Web site,
www.bea.gov. For the ITAs and the IIP accounts, electronic releases occur in
March, June, September, and December. Statistics also appear in articles pub-
lished in the January, April, July, and October issues of the Survey oF CurrenT Busi-
ness, Which is available on the BEA Web site. AMNE and supplemental direct
investment statistics are released either in the August or November issues of the
SURVEY.

Reliability of the statistics

5.11. Based on an analysis of revisions to the 1999-2011 quarterly ITA statis-
tics, BEA’s early estimates provide a consistent and accurate picture of economic
activity between U.S. and foreign residents.! Early estimates closely track later es-
timates, particularly for key aggregates. Revisions are small relative to the statis-
tics themselves or relative to quarter-to-quarter variability in the statistics.
Revisions rarely change the direction of movement in the accounts.

5.12. Despite the strong overall performance of the ITA statistics, revisions of
some components are larger than those of others. Among components with the

1. For details, see Daniel R. Yorgason and Sarah P. Scott, “An Analysis of Revisions to

BEA’s International Economic Accounts,” SURvEY oF CURRENT BusiNEss 92 (November
2012): 76-102.
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largest revisions are income receipts and payments, particularly those related to
direct investment. Other specific findings of the revisions analysis study include:

e More than 95 percent of first estimates of the current-account balance show
the same direction of change as third estimates. First estimates also correctly
identify 95 percent of third-estimate turning points.

e The component that makes the largest contribution to quarter-to-quarter
changes of major aggregates is the same for both first and third estimates in at
least 75 percent of the estimates for each major aggregate.

e Revisions in the current account to quarterly estimates of exports of goods
and services and to imports of goods and services are particularly small, at less
than 1 percent of component value.

e The average revision to the current-account balance, relative to the sum of
the credits and debits contributing to the balance, is less than one-half of 1
percent. For goods trade, whose sum of credits and debits constitutes approx-
imately 60 percent of all credits and debits in the current account, the average
revision of the balance is smaller still.

e The average revision to the current-account balance is less than 50 percent
of the quarterly variability of the current-account balance.

e Revisions in the financial account are larger in dollar terms than those in the
current account but are of similar magnitude relative to the quarterly variabil-
ity of both of these accounts and of smaller magnitude relative to comparably
scaled revisions in gross domestic product.

5.13. The range of revisions for components of the IIP accounts and AMNE
statistics is similar, on a relative basis, to the range of ITA current-account revi-
sions. AMNE statistics are available only annually and the IIP account statistics
were available only annually at the time of the revision study.
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