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The U.S. net international investment position, the difference between U.S. residents' foreign financial assets
and liabilities, was −$19.77 trillion at the end of the fourth quarter of 2023 (chart 1). Assets totaled $34.54
trillion, and liabilities were $54.31 trillion. At the end of the third quarter, the net investment position was
−$18.11 trillion (revised). The net investment position and components of assets and liabilities are presented
in table A.

The U.S. international investment position is a statistical balance sheet that presents the dollar value of U.S.
external financial assets and liabilities. A negative net investment position represents a U.S. net liability to the
rest of the world.

The −$1.66 trillion change in the net investment position from the third quarter to the fourth quarter came
from net financial transactions of –$243.1 billion and net other changes in position, such as price and
exchange-rate changes, of −$1.42 trillion. Net other changes mostly reflected U.S. stock price increases that
exceeded foreign stock price increases, which raised the market value of U.S. liabilities more than U.S. assets.
The impact of stock price changes was partly offset by the appreciation of major foreign currencies against
the U.S. dollar that raised the value of U.S. assets more than U.S. liabilities in dollar terms (table A).

At the end of 2023, the U.S. net international investment position was −$19.77 trillion, compared with
−$16.17 trillion at the end of 2022 (chart 1). The −$3.60 trillion change in the net investment position from
the end of 2022 to the end of 2023 came from net financial transactions of −$906.3 billion and net other
changes in position, such as price and exchange-rate changes, of −$2.69 trillion (table C).
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Data	Availability	and	Methodology

Detailed statistics for the U.S. international investment position are available in tables 1.1–4.1 on the
U.S. Bureau of Economic Analysis website. For information on data sources and estimation methods, see
U.S.	International	Economic	Accounts:	Concepts	and	Methods.
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U.S.	Assets

U.S.	assets increased by $1.72 trillion to a total of $34.54 trillion at the end of the fourth quarter, driven by
foreign stock price increases and the appreciation of major foreign currencies against the U.S. dollar. All major
investment categories of assets increased, except financial derivatives (chart 2).

Direct investment assets increased by $930.0 billion to $10.80 trillion, and portfolio investment assets
increased by $914.2 billion to $15.32 trillion, driven mainly by foreign stock price increases and the
appreciation of major foreign currencies against the U.S. dollar that raised the market value of these assets in
dollar terms. Other investment assets increased by $193.9 billion to $5.44 trillion, driven by increases in
loans and in currency and deposits.

In contrast, financial derivatives decreased by $380.7 billion to $2.20 trillion, driven by decreases in single-
currency interest rate contracts.

Price and exchange-rate changes, which are components of other changes in position, drove the overall
increase in U.S. assets (table A).
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U.S.	Liabilities

U.S.	liabilities increased by $3.38 trillion to a total of $54.31 trillion at the end of the fourth quarter, driven
by U.S. stock price increases. All major investment categories of liabilities increased, except financial
derivatives (chart 3).

Portfolio investment liabilities increased by $2.21 trillion to $28.67 trillion, and direct investment liabilities
increased by $1.31 trillion to $14.87 trillion, driven mainly by U.S. stock price increases that raised the
market value of these liabilities; U.S. bond price increases also contributed to the increase in portfolio
investment liabilities. Other investment liabilities increased by $171.2 billion to $8.57 trillion, driven by
increases in currency and deposits.

In contrast, financial derivatives decreased by $312.0 billion to $2.21 trillion, driven by decreases in single-
currency interest rate contracts.

Price changes, which is a component of other changes in position, drove the overall increase in U.S. liabilities
(table A).
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n.a.
0.0

Table	A.	Quarterly	Change	in	the	U.S.	Net	International	Investment	Position
[Billions	of	dollars,	not	seasonally	adjusted]

Type	of	investment End	of	quarter	position,
2023:Q3

Change	in	position	in	2023:Q4
End	of	quarter	position,

2023:Q4Total
Attributable	to:

Financial
transactions

Other	changes	in
position

U.S.	net	international	investment	position −18,105.8 −1,662.2 −243.1 −1,419.0 −19,768.0
Net position excluding financial derivatives −18,169.1 −1,593.4 −232.9 −1,360.5 −19,762.5
Financial derivatives other than reserves, net 63.3 −68.8 −10.2 −58.5 −5.5

U.S.	assets 32,828.8 1,715.8 ( ) ( ) 34,544.6
Assets excluding financial derivatives 30,245.3 2,096.5 233.0 1,863.6 32,341.8
Financial derivatives other than reserves 2,583.5 −380.7 ( ) ( ) 2,202.8

By	functional	category:
Direct investment at market value 9,870.8 930.0 123.8 806.2 10,800.8

Equity 8,594.3 901.6 93.7 807.9 9,495.9
Debt instruments 1,276.5 28.4 30.1 −1.7 1,304.9

Portfolio investment 14,406.2 914.2 −37.0 951.3 15,320.4
Equity and investment fund shares 10,694.4 780.9 −32.5 813.4 11,475.4
Debt securities 3,711.7 133.3 −4.5 137.8 3,845.0

Short term 469.7 −19.2 −22.6 3.4 450.6
Long term 3,242.0 152.5 18.1 134.4 3,394.5

Financial derivatives other than reserves 2,583.5 −380.7 ( ) ( ) 2,202.8
Over-the-counter contracts 2,520.4 −382.8 ( ) ( ) 2,137.6

Single-currency interest rate contracts 1,950.7 −358.8 ( ) ( ) 1,591.9
Foreign exchange contracts 408.5 −37.8 ( ) ( ) 370.7
Other contracts 161.3 13.7 ( ) ( ) 175.0

Exchange-traded contracts 63.2 2.0 ( ) ( ) 65.2
Other investment 5,249.2 193.9 147.6 46.3 5,443.1

Other equity 75.3 0.0 0.0 0.0 75.3
Currency and deposits 2,161.4 87.5 61.3 26.2 2,248.8
Loans 2,974.8 101.8 81.9 20.0 3,076.6
Insurance technical reserves n.a. n.a. n.a. n.a. n.a.
Trade credit and advances 37.8 4.6 4.5 0.1 42.4

Reserve assets 719.0 58.4 −1.4 59.8 777.4
Monetary gold 489.1 54.4 0.0 54.4 543.5
Special drawing rights 162.1 4.4 1.1 3.3 166.5
Reserve position in the International
Monetary Fund 32.3 −2.0 −2.6 0.6 30.3

Other reserve assets 35.5 1.6 0.1 1.6 37.2
U.S.	liabilities 50,934.6 3,378.0 ( ) ( ) 54,312.6

Liabilities excluding financial derivatives 48,414.4 3,690.0 465.9 3,224.1 52,104.3
Financial derivatives other than reserves 2,520.2 −312.0 ( ) ( ) 2,208.3

By	functional	category:
Direct investment at market value 13,557.9 1,310.7 84.4 1,226.2 14,868.6

Equity 11,716.9 1,310.5 70.6 1,239.9 13,027.4
Debt instruments 1,841.0 0.2 13.9 −13.7 1,841.2

Portfolio investment 26,459.2 2,208.0 242.6 1,965.5 28,667.3
Equity and investment fund shares 13,374.3 1,312.4 1.7 1,310.7 14,686.7
Debt securities 13,085.0 895.6 240.9 654.8 13,980.6

Short term 1,282.9 20.7 20.3 0.4 1,303.6
Long term 11,802.0 874.9 220.6 654.3 12,676.9

Financial derivatives other than reserves 2,520.2 −312.0 ( ) ( ) 2,208.3
Over-the-counter contracts 2,459.6 −318.0 ( ) ( ) 2,141.6

Single-currency interest rate contracts 1,903.9 −335.8 ( ) ( ) 1,568.1
Foreign exchange contracts 384.3 2.6 ( ) ( ) 386.8
Other contracts 171.4 15.3 ( ) ( ) 186.7

Exchange-traded contracts 60.6 6.0 ( ) ( ) 66.6
Other investment 8,397.2 171.2 138.9 32.4 8,568.4

Other equity n.a. n.a. n.a. n.a. n.a.
Currency and deposits 4,341.2 191.9 183.9 8.0 4,533.0
Loans 3,638.2 −32.6 −56.8 24.2 3,605.6
Insurance technical reserves n.a. n.a. n.a. n.a. n.a.
Trade credit and advances 266.8 8.9 11.8 −2.9 275.7
Special drawing rights allocations 151.0 3.1 0.0 3.1 154.1

Not available
Transactions or other changes are possible but are zero for a given period.

1. Disaggregation of other changes in position into price changes, exchange rate changes, and other changes in volume and valuation is presented for
annual statistics (see table C).

2. Financial transactions and other changes in financial derivatives positions are available on a net basis; they are not separately available for U.S.
assets and U.S. liabilities.

Note. The statistics on positions are presented in table 1.2 of the International Investment Position Accounts on the U.S. Bureau of Economic Analysis
(BEA) website. The statistics on financial transactions are not seasonally adjusted and are presented in table 1.2 of the International Transactions
Accounts on BEA's website.
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Updates	to	Statistics

The U.S. international investment position statistics for the third quarter of 2023 have been updated to
incorporate newly available and revised source data (table B).

Table	B.	Updates	to	Third-Quarter	2023	International	Investment	Position	Aggregates
[Billions	of	dollars,	not	seasonally	adjusted]

Preliminary	estimate Revised	estimate
U.S.	net	international	investment	position −18,160.1 −18,105.8
U.S.	assets 32,905.3 32,828.8

Direct investment at market value 9,844.3 9,870.8
Portfolio investment 14,416.5 14,406.2
Financial derivatives other than reserves 2,583.5 2,583.5
Other investment 5,342.0 5,249.2
Reserve assets 719.0 719.0

U.S.	liabilities 51,065.4 50,934.6
Direct investment at market value 13,575.5 13,557.9
Portfolio investment 26,524.2 26,459.2
Financial derivatives other than reserves 2,520.2 2,520.2
Other investment 8,445.5 8,397.2
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Year	2023

The U.S. net international investment position was −$19.77 trillion at the end of 2023, compared with
−$16.17 trillion at the end of 2022. The net investment position and components of assets and liabilities are
presented in table C.

The −$3.60 trillion change in the net investment position from the end of 2022 to the end of 2023 came from
net financial transactions of −$906.3 billion and net other changes in position, such as price and exchange-
rate changes, of −$2.69 trillion (table C).

Price changes of −$2.93 trillion mostly reflected U.S. stock price increases that exceeded foreign stock price
increases, which raised the market value of U.S. liabilities more than U.S. assets.

Exchange-rate changes of $482.4 billion reflected the appreciation of most major foreign currencies against
the U.S. dollar, which raised the value of U.S. assets more than U.S. liabilities in dollar terms.
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n.a.
n.i.e.
.....
(*)
0.0

Table	C.	Annual	Change	in	the	U.S.	Net	International	Investment	Position
[Billions	of	dollars]

Type	of	investment Yearend	position,
2022

Change	in	position	in	2023

Yearend	position,
2023Total

Attributable	to:

Financial
transactions

Other	changes	in	position

Total Price
changes

Exchange-rate
changes

Changes	in	volume	and
valuation	n.i.e.

U.S.	net	international	investment	position −16,172.3 −3,595.7 −906.3 −2,689.3 ( ) ( ) ( ) −19,768.0
Net position excluding financial derivatives −16,241.8 −3,520.7 −890.7 −2,630.0 −2,934.4 482.4 −178.0 −19,762.5
Financial derivatives other than reserves,
net 69.5 −75.0 −15.6 −59.3 ( ) ( ) ( ) −5.5

U.S.	assets 31,631.8 2,912.8 ( ) ( ) ( ) ( ) ( ) 34,544.6
Assets excluding financial derivatives 29,088.5 3,253.3 966.6 2,286.7 2,005.7 517.5 −236.5 32,341.8
Financial derivatives other than reserves 2,543.3 −340.5 ( ) ( ) ( ) ( ) ( ) 2,202.8

By	functional	category:
Direct investment at market value 9,277.0 1,523.8 494.3 1,029.5 797.4 245.7 −13.6 10,800.8

Equity 8,077.0 1,418.9 396.7 1,022.2 797.4 245.7 −20.9 9,495.9
Debt instruments 1,200.0 104.9 97.6 7.3 ..... ..... 7.3 1,304.9

Portfolio investment 14,073.9 1,246.5 56.5 1,190.0 1,139.1 251.1 −200.3 15,320.4
Equity and investment fund shares 10,306.0 1,169.4 −18.4 1,187.8 1,023.5 233.2 −68.9 11,475.4
Debt securities 3,768.0 77.1 74.9 2.1 115.6 17.9 −131.4 3,845.0

Short term 488.0 −37.4 −28.8 −8.6 ..... 1.9 −10.6 450.6
Long term 3,280.0 114.5 103.7 10.8 115.6 16.0 −120.8 3,394.5

Financial derivatives other than reserves 2,543.3 −340.5 (3) ( ) ( ) ( ) ( ) 2,202.8
Over-the-counter contracts 2,465.7 −328.1 ( ) ( ) ( ) ( ) ( ) 2,137.6

Single-currency interest rate
contracts 1,860.8 −268.9 ( ) ( ) ( ) ( ) ( ) 1,591.9

Foreign exchange contracts 432.4 −61.6 ( ) ( ) ( ) ( ) ( ) 370.7
Other contracts 172.5 2.5 ( ) ( ) ( ) ( ) ( ) 175.0

Exchange-traded contracts 77.7 −12.5 ( ) ( ) ( ) ( ) ( ) 65.2
Other investment 5,030.6 412.5 415.8 −3.3 0.0 19.4 −22.7 5,443.1

Other equity 73.5 1.8 1.8 0.0 0.0 ..... 0.0 75.3
Currency and deposits 2,234.4 14.4 15.3 −0.8 ..... 14.3 −15.1 2,248.8
Loans 2,682.7 393.9 396.4 −2.6 ..... 5.1 −7.6 3,076.6
Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Trade credit and advances 40.0 2.4 2.2 0.2 ..... (*) 0.1 42.4

Reserve assets 706.9 70.5 (*) 70.5 69.2 1.3 0.0 777.4
Monetary gold 474.3 69.2 0.0 69.2 69.2 ..... 0.0 543.5
Special drawing rights 160.5 6.0 4.6 1.3 ..... 1.3 0.0 166.5
Reserve position in the International
Monetary Fund 35.0 −4.7 −4.9 0.3 ..... 0.3 0.0 30.3

Other reserve assets 37.1 (*) 0.3 −0.3 0.0 −0.3 0.0 37.2
U.S.	liabilities 47,804.1 6,508.4 ( ) ( ) ( ) ( ) ( ) 54,312.6

Liabilities excluding financial derivatives 45,330.3 6,774.0 1,857.3 4,916.7 4,940.1 35.1 −58.5 52,104.3
Financial derivatives other than reserves 2,473.8 −265.6 ( ) ( ) ( ) ( ) ( ) 2,208.3

By	functional	category:
Direct investment at market value 12,262.7 2,605.9 394.1 2,211.7 2,276.0 ..... −64.3 14,868.6

Equity 10,477.3 2,550.1 335.1 2,215.0 2,276.0 ..... −61.1 13,027.4
Debt instruments 1,785.4 55.8 59.0 −3.2 ..... ..... −3.2 1,841.2

Portfolio investment 24,764.1 3,903.2 1,212.7 2,690.5 2,664.1 19.7 6.8 28,667.3
Equity and investment fund shares 12,054.2 2,632.5 155.2 2,477.2 2,370.2 ..... 107.0 14,686.7
Debt securities 12,709.9 1,270.7 1,057.4 213.3 293.8 19.7 −100.2 13,980.6

Short term 1,252.0 51.6 132.9 −81.3 ..... 0.4 −81.7 1,303.6
Long term 11,457.8 1,219.1 924.5 294.6 293.8 19.3 −18.5 12,676.9

Financial derivatives other than reserves 2,473.8 −265.6 ( ) ( ) ( ) ( ) ( ) 2,208.3
Over-the-counter contracts 2,402.2 −260.6 ( ) ( ) ( ) ( ) ( ) 2,141.6

Single-currency interest rate
contracts 1,791.0 −222.9 ( ) ( ) ( ) ( ) ( ) 1,568.1

Foreign exchange contracts 442.5 −55.7 ( ) ( ) ( ) ( ) ( ) 386.8
Other contracts 168.7 18.0 ( ) ( ) ( ) ( ) ( ) 186.7

Exchange-traded contracts 71.6 −5.0 ( ) ( ) ( ) ( ) ( ) 66.6
Other investment 8,303.5 264.9 250.5 14.4 ..... 15.4 −1.0 8,568.4

Other equity n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Currency and deposits 4,293.0 240.0 234.6 5.5 ..... 3.7 1.8 4,533.0
Loans 3,605.8 −0.2 −11.6 11.4 ..... 10.5 0.9 3,605.6
Insurance technical reserves n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Trade credit and advances 251.9 23.8 27.5 −3.7 ..... (*) −3.7 275.7
Special drawing rights allocations 152.9 1.2 0.0 1.2 ..... 1.2 0.0 154.1

Not available
Not included elsewhere
Not applicable
Value between zero and +/− $50 million
Transactions or other changes are possible but are zero for a given period.

1. Represents gains or losses on foreign-currency-denominated assets and liabilities due to their revaluation at current exchange rates.

2. Changes in volume and valuation n.i.e. (not included elsewhere) includes changes due to year-to-year shifts in the composition of reporting panels and to the incorporation of
more comprehensive survey results. Also includes capital gains and losses of direct investment affiliates and changes in positions that cannot be allocated to financial
transactions, price changes, or exchange-rate changes.

3. Financial transactions and other changes in financial derivatives positions are available on a net basis; they are not separately available for U.S. assets and U.S. liabilities.

4. Data are not separately available for price changes, exchange-rate changes, and changes in volume and valuation n.i.e.

Note. The statistics are presented in table 1.3 of the International Investment Position Accounts on the U.S. Bureau of Economic Analysis website.
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U.S.	assets increased by $2.91 trillion to a total of $34.54 trillion at the end of 2023, driven by foreign stock
price increases and by financial transactions that mostly reflected increases in direct investment equity
assets and in other investment loans. All major investment categories of assets increased, except financial
derivatives.

Direct investment assets increased by $1.52 trillion to $10.80 trillion, and portfolio investment assets
increased by $1.25 trillion to $15.32 trillion, driven mainly by foreign stock price increases that raised the
market value of these assets. Other investment assets increased by $412.5 billion to $5.44 trillion, driven by
increases in loans.

In contrast, financial derivatives decreased by $340.5 billion to $2.20 trillion, driven by decreases in single-
currency interest rate contracts.

U.S.	liabilities increased by $6.51 trillion to a total of $54.31 trillion at the end of 2023, driven by U.S. stock
price increases and by financial transactions that mostly reflected foreign purchases of U.S. long-term debt
securities and increases in direct investment equity liabilities. All major investment categories of liabilities
increased, except financial derivatives.

Portfolio investment liabilities increased by $3.90 trillion to $28.67 trillion, and direct investment liabilities
increased by $2.61 trillion to $14.87 trillion, driven mainly by U.S. stock price increases that raised the
market value of these liabilities. Other investment liabilities increased by $264.9 billion to $8.57 trillion,
driven by increases in currency and deposits.

In contrast, financial derivatives decreased by $265.6 billion to $2.21 trillion, driven by decreases in single-
currency interest rate contracts.

Upcoming	Update	to	the	U.S.	International	Investment	Position

The annual update of the U.S. international investment position will be released along with preliminary
estimates for the first quarter of 2024 on June 26, 2024. For more information, see the Survey	of	Current
Business article “Preview of the 2024 Annual Update of the International Economic Accounts.”
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Upcoming	Release	of	New	International	Investment	Position
Statistics

With the release of the International Investment Position (IIP) Accounts on June 26, 2024, the U.S. Bureau of
Economic Analysis (BEA) will (1) expand “Table 1.3. Change in the Yearend U.S. Net International Investment
Position,” which currently presents annual statistics, to include new quarterly statistics on price changes and
exchange-rate changes for U.S. assets and liabilities beginning with the first quarter of 2023 and (2) rename
this table as “Table 1.3. Change in the U.S. Net International Investment Position.” The expanded table will be
incorporated into BEA's Interactive Data Application and Data Application Programming Interface as a
standard table.

Currently, IIP table 1.3 is only available for annual statistics published in March and updated in June each
year. This table presents the U.S. net IIP and positions for U.S. assets and liabilities by functional categories
(direct investment, portfolio investment, financial derivatives, other investment, and reserve assets). In
addition, IIP table 1.3 disaggregates the change in position for a year by financial transactions and by other
changes in position, such as price changes, exchange-rate changes, and changes in volume and valuation n.i.e
(not included elsewhere). For more information, see paragraph 22.5 in U.S.	International	Economic	Accounts:
Concepts	and	Methods. BEA will continue to publish annual IIP table 1.3 statistics in March each year and
update them in June, while quarterly statistics will be published with each quarterly news release in March,
June, September, and December.

The expansion of IIP table 1.3 to include new quarterly statistics for other changes in position reflects BEA's
incorporation of newly available source data from the Treasury International Capital System “Aggregate
Holdings, Purchases and Sales, and Fair Value Changes of Long-Term Securities by U.S. and Foreign Residents”
(TIC SLT) report. BEA has incorporated these data to more accurately measure portfolio investment
transactions and other changes in position of equity and investment fund shares and of long-term debt
securities. BEA's statistics for these portfolio investment transactions, which were previously derived from
positions data reported on the TIC SLT form, now reflect the new TIC SLT transactions data, beginning with
the first quarter of 2023. For more information on the new source data, see the “Technical Note” included
with the U.S. international transactions news release on September 21, 2023. BEA's statistics for portfolio
investment other changes in position, such as price and exchange-rate changes, in IIP table 1.3, which were
previously estimated from stock and bond market price indices, now reflect the new TIC SLT valuation
changes data. Portfolio investment position statistics at the end of a quarter and at yearend presented in this
release are not affected by the new treatment of transactions and other changes in position.

To prepare users for this change, a prototype of the expanded IIP table 1.3 is available in BEA's Interactive
Data Application and Data Application Programming Interface. For more information, see the Survey	of
Current	Business article “Preview of the 2024 Annual Update of the International Economic Accounts.”

Subscribe	to	the	SCB
The Survey	of	Current	Business is published by the
U.S. Bureau of Economic Analysis.
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