July 2012

Director’s Message

This month’s issue includes several annual articles about key in-
ternational economic accounts, including a look at the 2012 an-
nual revision of the international transactions accounts. This
year’s annual revision incorporates changes in methodology for
some categories of estimates and new source data that yield im-
proved statistics on exports and imports of goods, imports of ser-
vices, income payments, and net unilateral current transfers.

We also present updated statistics on the net international in-
vestment position of the United States—U.S.-owned assets
abroad less foreign-owned assets in the United States. The net
position stood at —$4.0 trillion at the end of 2011, compared with
—$2.5 trillion a year earlier; more than half of the change in the
net position was accounted for by changes in U.S. and foreign as-
set prices. A separate article looks at updated statistics on direct
investment positions at historical cost. Valuing the positions at
historical cost allows for a discussion of direct investment posi-
tions by country and by industry.

Other articles present detailed international transactions for
the first quarter of 2012 as well as positions and transactions in
financial derivatives in recent years. Also in this issue: an article
that explains how the Bureau adjusts Treasury data for inclusion
in the international accounts.

In addition, the Regional Quarterly Report takes a look at state
personal income for the first quarter of 2012; personal income
rose in 47 states and the District of Columbia.

A separate article looks at updated annual real gross domestic
product (GDP) by state statistics. In 2011, real GDP rose in 43
states and the District of Columbia. The Southwest was the fast-
est growing region.

J. Steven Landefeld
Director, Bureau of Economic Analysis
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