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Director’s Message
In the Bureau of Economic Analysis (BEA) national income and
product accounts (NIPAs), personal saving measures the amount
of disposable personal income left over after expenditures on per-
sonal consumption, interest, and net current transfer payments.
This measure has long been a widely watched indicator of the na-
tion’s long-run economic prosperity as well as a measure to help
assess the adequacy of household saving for retirement.   

Due to a long slide in the personal saving rate from 1983 to
2005 and a subsequent rise, interest has intensified in how per-
sonal saving is measured and how it relates to broader concepts
of national saving. In this issue of the SURVEY OF CURRENT BUSINESS,
we take a look at various alternative measures of personal saving
as a supplement to the NIPA measure. These alternative mea-
sures, which BEA publishes periodically, allow for a more nu-
anced view of saving. 

This issue also presents a translation of the President’s budget
for the 2013 fiscal year into a framework consistent with the
NIPAs. This annual translation, which researchers find useful,
provides a tool to help gauge how proposed federal spending
might affect gross domestic product (GDP) and other measures.

In addition, the “GDP and the Economy” article takes a look
at the second estimates of the GDP accounts for the fourth quar-
ter of 2011. 

     
      J. Steven Landefeld
      Director, Bureau of Economic Analysis
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