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HE U.S. NET INTERNATIONAL INVESTMENT
POSITION—the value of U.S. assets less the value

of U.S. liabilities—increased to –$7,934.9 billion (pre-
liminary) at the end of the second quarter of 2017
from –$8,091.6 billion (revised) at the end of the first
quarter (chart 1). The $156.7 billion increase reflected
a $1,004.2 billion increase in U.S. assets and an $847.5
billion increase in U.S. liabilities (table A). The nega-
tive net investment position represents a U.S. net liabil-
ity to the rest of the world.
● The $156.7 billion increase reflected net financial

transactions of –$107.5 billion and net other changes
in position, such as price and exchange-rate changes,
of $264.2 billion.

● The net investment position increased 1.9 percent in
the second quarter, compared with an increase of 2.7
percent in the first quarter and with an average quar-
terly decrease of 5.6 percent from the first quarter of
2011 through the fourth quarter of 2016.
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Table A. Change in the U.S. Net International Investment Position
[Billions of dollars, not seasonally adjusted]

Type of investment Position,
2017:I

Change in position in 2017:II

Position,
2017:IITotal

Attributable to:

Financial 
transactions

Other changes 
in position 1

U.S. net international investment position .......................................................... –8,091.6 156.7 –107.5 264.2 –7,934.9
Net international investment position excluding financial derivatives ................ –8,133.3 161.3 –116.8 278.1 –7,972.0
Financial derivatives other than reserves, net 2................................................. 41.6 –4.6 9.3 –13.9 37.1

U.S. assets........................................................................................................... 24,933.4 1,004.2 (2) (2) 25,937.6
Assets excluding financial derivatives ............................................................ 22,986.7 1,019.6 362.2 657.3 24,006.3
Financial derivatives other than reserves....................................................... 1,946.7 –15.4 (2) (2) 1,931.3

U.S. liabilities ...................................................................................................... 33,025.0 847.5 (2) (2) 33,872.5
Liabilities excluding financial derivatives ........................................................ 31,120.0 858.3 479.1 379.2 31,978.2
Financial derivatives other than reserves....................................................... 1,905.1 –10.8 (2) (2) 1,894.3

1. Disaggregation of other changes in position into price changes, exchange-rate changes,
and other changes in volume and valuation is only presented for annual statistics released in
June each year.

2. Financial transactions and other changes in financial derivatives positions are available only
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 (IIP) accounts on BEA’s Web site. The statistics on financial transactions are not
seasonally adjusted and are presented in table 1.2 of the international transactions accounts
(ITA) on BEA’s Web site.

https://bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=5&6200=144
https://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6230=1&6220=1,2&6221=2&6210=1&6223=&6200=2&6224=&6222=0
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U.S. assets increased $1,004.2 billion to $25,937.6 billion
at the end of the second quarter, mostly reflecting in-
creases in portfolio investment and direct investment as-
sets (table B and chart 2).

Assets excluding financial derivatives increased
$1,019.6 billion to $24,006.3 billion. The increase re-
sulted from other changes in position of $657.3 billion
and from financial transactions of $362.2 billion. Other
changes in position mostly reflected the appreciation of

major foreign currencies against the U.S. dollar that
raised the value of assets in dollar terms. Financial trans-
actions mostly reflected net acquisition of portfolio in-
vestment and direct investment equity assets.

U.S. Assets

Table B. Quarterly Change in U.S. Assets
[Billions of dollars, not seasonally adjusted]

Type of investment Position,
2017:I

Change in position in 2017:II

Position,
2017:IITotal

Attributable to:

Financial 
transactions

Other changes
in position 1

U.S. assets ........................................................................................................................... 24,933.4 1,004.2 (2) (2) 25,937.6
Assets excluding financial derivatives ............................................................................ 22,986.7 1,019.6 362.2 657.3 24,006.3
Financial derivatives other than reserves....................................................................... 1,946.7 –15.4 (2) (2) 1,931.3

By functional category:
Direct investment at market value .................................................................................. 7,895.4 306.6 111.1 195.5 8,202.0

Equity.......................................................................................................................... 6,608.5 309.6 103.5 206.1 6,918.1
Debt securities ............................................................................................................ 1,286.9 –3.0 7.6 –10.6 1,283.9

Portfolio investment ........................................................................................................ 10,591.6 619.0 181.7 437.3 11,210.6
Equity and investment fund shares............................................................................. 7,568.6 506.6 117.9 388.8 8,075.2
Debt securities ............................................................................................................ 3,023.0 112.4 63.9 48.5 3,135.4

Financial derivatives other than reserves....................................................................... 1,946.7 –15.4 (2) (2) 1,931.3
Over-the-counter contracts ......................................................................................... 1,911.3 –17.5 (2) (2) 1,893.8

Single-currency interest rate contracts .................................................................... 1,478.4 –50.1 (2) (2) 1,428.3
Foreign exchange contracts .................................................................................... 272.4 24.9 (2) (2) 297.3
Other contracts........................................................................................................ 160.4 7.8 (2) (2) 168.2

Exchange-traded contracts ......................................................................................... 35.4 2.1 (2) (2) 37.6
Other investment ............................................................................................................ 4,066.6 91.4 69.3 22.1 4,157.9

Currency and deposits ................................................................................................ 1,602.0 24.0 8.9 15.1 1,626.0
Loans .......................................................................................................................... 2,415.2 66.5 59.8 6.7 2,481.7
Insurance technical reserves ...................................................................................... n.a. n.a. n.a. n.a. n.a.
Trade credit and advances .......................................................................................... 49.3 0.9 0.6 0.3 50.2

Reserve assets............................................................................................................... 433.1 2.6 0.2 2.4 435.7
Monetary gold ............................................................................................................. 325.5 –0.7 0.0 –0.7 324.8
Special drawing rights................................................................................................. 49.3 1.3 (*) 1.3 50.6
Reserve position in the International Monetary Fund ................................................. 18.3 0.6 0.1 0.5 18.8
Other reserve assets .................................................................................................. 39.9 1.4 0.1 1.4 41.4

n.a. Not available    An asterisk (*) indicates a nonzero value that rounds to zero.
1. Disaggregation of other changes in position into price changes, exchange-rate changes, and

other changes in volume and valuation is only presented for annual statistics released in June each
year.

2. Financial transactions and other changes in financial derivatives positions are available only
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 IIP table 1.2 on BEA’s Web site, and the statis-
tics on financial transactions are not seasonally adjusted and are presented in ITA table 1.2.

Data Availability and Methodology
Detailed statistics for the U.S. international investment
position accompany this article in tables 1.1–3.1. The
statistics and a description of the estimation methods
used to compile them are also available on BEA’s Web
site.

The links in the tables of this article are to the latest
available statistics in the interactive tables.

For the statistics, see “International Data.” For the
methods, see U.S. International Economic Accounts: Con-
cepts and Methods.

https://bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=5&6200=144
https://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6230=1&6220=1,2&6221=2&6210=1&6223=&6200=2&6224=&6222=0
https://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=1&isuri=1&6210=1
https://www.bea.gov/international/concepts_methods.htm
https://bea.gov/scb/pdf/2017/10%10October/1017-international-services.pdf
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U.S. liabilities increased $847.5 billion to $33,872.5 bil-
lion at the end of the second quarter, mostly reflecting
increases in portfolio investment and direct investment
liabilities (table C and chart 3).

Liabilities excluding financial derivatives increased
$858.3 billion to $31,978.2 billion. The increase resulted

from financial transactions of $479.1 billion and other
changes in position of $379.2 billion. Financial transac-
tions mostly reflected net incurrence of portfolio invest-
ment liabilities. Other changes in position mostly
reflected price increases on portfolio investment and di-
rect investment liabilities.

U.S. Liabilities

Preliminary and Revised First-Quarter 2017 Statistics
[Billions of dollars, not seasonally adjusted]

Preliminary
estimate

Revised
estimate

U.S. net international investment position ......... –8,141.2 –8,091.6
U.S. assets .......................................................... 24,833.2 24,933.4

Direct investment at market value...................... 7,843.6 7,895.4
Portfolio investment ........................................... 10,570.2 10,591.6
Financial derivatives other than reserves ......... 1,946.7 1,946.7
Other investment................................................ 4,039.6 4,066.6
Reserve assets.................................................. 433.1 433.1

U.S. liabilities ...................................................... 32,974.5 33,025.0
Direct investment at market value...................... 7,952.4 7,952.4
Portfolio investment ........................................... 17,859.8 17,908.3
Financial derivatives other than reserves ......... 1,905.1 1,905.1
Other investment................................................ 5,257.2 5,259.2

Updates
The U.S. international investment position statistics for
the first quarter of 2017 have been updated to incorpo-
rate newly available and revised source data.

Table C. Quarterly Change  in U.S. Liabilities
[Billions of dollars, not seasonally adjusted]

Type of investment Position,
2017:I

Change in position in 2017:II

Position,
2017:IITotal

Attributable to:

Financial 
transactions

Other changes
in position 1

U.S. liabilities ..................................................................................................................... 33,025.0 847.5 (2) (2) 33,872.5
Liabilities excluding financial derivatives....................................................................... 31,120.0 858.3 479.1 379.2 31,978.2
Financial derivatives other than reserves ..................................................................... 1,905.1 –10.8 (2) (2) 1,894.3

By functional category:
Direct investment at market value................................................................................. 7,952.4 209.7 87.5 122.1 8,162.1

Equity ........................................................................................................................ 6,152.6 200.4 77.8 122.5 6,353.0
Debt securities .......................................................................................................... 1,799.8 9.3 9.7 –0.4 1,809.1

Portfolio investment ...................................................................................................... 17,908.3 542.7 307.5 235.1 18,451.0
Equity and investment fund shares ........................................................................... 7,001.9 193.4 50.6 142.8 7,195.3
Debt securities .......................................................................................................... 10,906.4 349.3 257.0 92.3 11,255.7

Financial derivatives other than reserves ..................................................................... 1,905.1 –10.8 (2) (2) 1,894.3
Over-the-counter contracts ....................................................................................... 1,867.9 –15.1 (2) (2) 1,852.8

Single-currency interest rate contracts .................................................................. 1,418.5 –46.5 (2) (2) 1,372.0
Foreign exchange contracts................................................................................... 280.4 24.9 (2) (2) 305.3
Other contracts ...................................................................................................... 169.0 6.5 (2) (2) 175.5

Exchange-traded contracts ....................................................................................... 37.2 4.3 (2) (2) 41.5
Other investment .......................................................................................................... 5,259.2 105.9 84.0 22.0 5,365.1

Currency and deposits .............................................................................................. 3,020.3 111.9 107.2 4.7 3,132.2
Loans ........................................................................................................................ 2,006.7 –7.8 –23.6 15.8 1,999.0
Insurance technical reserves .................................................................................... n.a. n.a. n.a. n.a. n.a.
Trade credit and advances ........................................................................................ 184.2 0.6 0.4 0.2 184.8
Special drawing rights allocations ............................................................................. 47.9 1.2 0.0 1.2 49.1

n.a. Not available
1. Disaggregation of other changes in position into price changes, exchange-rate changes, and

other changes in volume and valuation is only presented for annual statistics released in June each
year.

2. Financial transactions and other changes in financial derivatives positions are available only
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 IIP table 1.2 on BEA’s Web site, and the statis-
tics on financial transactions are not seasonally adjusted and are presented in ITA table 1.2.

https://www.bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6230=1&6220=1,2&6221=2&6210=1&6223=&6200=2&6224=&6222=0
https://bea.gov/iTable/iTableHtml.cfm?reqid=62&step=6&isuri=1&6210=5&6200=144



