
       

 
            

        
        

           
           

          
         

           
         

         

       
           

           
         

           
 

         
  

 
          

        
        

         
       

 

     
        
          

iii January 2012 

Director’s Message
 
This issue of the SURVEY OF CURRENT BUSINESS takes a look at the in­
ternational transactions accounts for the third quarter of 2011. 
The U.S. current-account deficit fell to $110.3 billion from 
$124.7 billion in the second quarter. As a percent of gross domes­
tic product (GDP), the deficit fell to 2.9 percent from 3.3 percent. 
Also this month, we present our annual presentation of the cur­
rent account from an ownership point of view, which considers 
net receipts from sales by affiliates as well as cross-border trade in 
accounting for the delivery of goods and services to international 
markets. This presentation adds perspective and detail to our tra­
ditional presentation of trade flows. 

The Regional Quarterly Report discusses state personal income 
growth for the third quarter of 2011; rates of change (not annual­
ized) ranged from –0.4 percent in West Virginia to 0.6 percent in 
Washington state. Personal income fell or was unchanged in 20 
states and grew in the other 30 states. The report also discusses 
county compensation data for 2009–2010. 

The monthly “GDP and the Economy” article discusses the 
third estimates of GDP for the third quarter of 2011. Updated in­
ventory and sales statistics are also presented. 

I’d like to note that BEA has made available two additional 
chapters of the national income and product accounts (NIPAs) 
handbook, which is being published in stages on www.bea.gov. 
The handbook provides a detailed explanation of the NIPAs, in­
cluding concepts, source data, methodologies, and much more. 
For more information, please see Taking Account in this issue. 

J. Steven Landefeld 
Director, Bureau of Economic Analysis 
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