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Director’s Message

Personal consumption expenditures ranks as one of the most
widely watched BEA economic indicators, widely used to gauge
consumer demand and to track spending patterns. The measure
includes spending by Americans regardless of whether they buy
goods and services domestically or abroad. By definition, it does
not include purchases by foreign tourists in the United States. Ac-
counting for the distinction has important implications for spe-
cific industries, such as the hotel, health care, and education
industries. In this issue, a Research Spotlight takes a look at recent
BEA research in this area.

Also in this issue, the Regional Quarterly Report looks at state
personal income statistics for the fourth quarter of 2011 as well as
personal and per capita personal income for 2011. Fourth-quar-
ter 2011 growth ranged from 0.5 percent in Wisconsin to 1.5 per-
cent in North Dakota. The average was 0.8 percent, the same as in
the third quarter. State personal income rose an average 5.1 per-
cent in 2011 after rising 3.7 percent in 2010.

Other articles detail international transactions accounts statis-
tics, also for the fourth quarter of 2011, as well as the third esti-
mates of fourth-quarter gross domestic product and government
receipts and expenditures.

 Je

J. Steven Landefeld
Director, Bureau of Economic Analysis
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