
     

           
         

         
         

         
         
         

      
        

         
  
          

         
         

    
           

   
  

        

 

   
 

   

iii January  2013 

Director’s Message 
In this issue, the Regional Quarterly Report takes a look at state 
personal income for the third quarter of 2012. Personal income 
growth on average slowed to 0.5 percent from 0.7 percent in the 
second quarter. Growth slowed in 34 states, accelerated in 11 
states, and was unchanged in 5 states. The Report also discusses 
local area personal income for 2011; personal income rose in 
3,062 counties in the United States, declined in 50 counties, and 
was unchanged in 1 county. The Report notes that the Bureau of 
Economic Analysis (BEA) accelerated the release of its local area 
personal income statistics by 5 months to better meet the needs 
of its customers. 

In addition, we take a look at the international transactions ac
counts for the third quarter of 2012. The U.S. current-account 
deficit fell to $107.5 billion from $118.1 billion in the second 
quarter. As a percent of gross domestic product (GDP), the defi
cit decreased to 2.7 percent from 3.0 percent. Also this month, we 
provide our annual presentation of the current account from an 
ownership point of view. This presentation adds perspective and 
detail to our traditional presentation of trade flows.   

Also, the monthly GDP and the Economy article discusses the 
third estimates of GDP for the third quarter of 2012. Updated in
ventory and sales statistics are also presented.

   J. Steven Landefeld 
Director, Bureau of Economic Analysis 
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