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Personal income increased $32.6 billion, or 0.4 percent, and disposable personal incone (DPl)
increased $22.1 billion, or 0.3 percent, in February, according to the Conmerce Department's

Bureau of Economi ¢ Analysis. Personal consunption expenditures (PCE) increased $62.4 billion,

or 1.0 percent. In January, personal incone increased $58.7 billion, or 0.7 percent, DPl increased
$61.4 billion, or 0.9 percent, and PCE increased $35.9 billion, or 0.6 percent, based on revised
estimates.

1999 2000
Cet . Nov. Dec. Jan. Feb.
(Percent change from precedi ng nonth)
Personal inconme, current dollars 1.2 0.4 0.3 0.7 0.4

Di sposabl e personal incone:

Current dollars 1.3 .4 .2 9 3

Chai ned (1996) dollars 1.1 .3 .0 6 -1
Personal consunption expenditures:

Current dollars .5 .8 1.1 .6 1.0

Chai ned (1996) dollars .3 .7 .9 .3 .5

Conpr ehensi ve Revision of the National Income and Product Accounts

Wth this release, the 11th conprehensive revision of the national income and product accounts (N PA's)

is nears its conpletion. Estinmates of real DPl and real personal consunption expenditures have been revised
beginning with 1959 to incorporate a correction to real services furnished w thout paynent by

financial internediaries that was rel eased on March 30, 2000. The availability of revised estimtes for
earlier periods and of additional information about the revision is described in a box on page 5.

Wages and salaries

Private wage and sal ary disbursements increased $10.7 billion in February, conpared with an
increase of $30.6 billion in January. Goods-producing industries' payrolls increased $4.4 billion,
conpared with an increase of $13.0 billion; manufacturing payrolls increased $3.8 billion, conpared
with an increase of $7.4 billion. Distributive industries' payrolls decreased $2.2 billion, in contrast to an
increase of $4.5 billion. Service industries' payrolls increased $8.3 billion, conpared with an increase of

$13.2 billion.

CGover nment wage and sal ary di sbursements increased $2.1 billion in February, conpared with an
increase of $10.3 billion in January. Pay raises for federal civilian and nilitary personnel added $6.9
billion to government payrolls in January.

O her personal incone

Proprietors' incone increased $5.1 billion in February, conpared with an increase of $1.6 billion in
January. Farmproprietors' incone increased $1.0 billion, conpared with an increase of $0.6 billion.
Nonf arm proprietors' income increased $4.2 billion, conpared with an increase of $0.9 billion.

Transfer payments increased $5.1 billion in February, conpared with an increase of $9.2 billion in
January. The January increase in transfer paynents reflected 2.4-percent cost-of-living adjustnents,
whi ch had added $10.7 billion to social security benefits and to several other federal transfer paynent
progranms. The January increase had been reduced by |unp-sum social security benefits paynments, which
had added $3.7 billion to December transfer payments; these benefit payments resulted froma

recal cul ation of the earnings base underlying the benefits for recent retirees.

Personal interest incone increased $5.2 billion in February, conpared with an increase of $5.4
billion in January. Personal dividend incone increased $2.2 billion, conpared with an increase of $2.3
billion. Rental inconme of persons increased $1.0 billion, conpared with an increase of $1.1 billion.
Personal contributions for social insurance -- a subtraction in calculating personal incone --
increased $0.7 billion in February, conpared with an increase of $4.8 billion in January. The January

increase reflected the effect of an increase in the social security taxable wage base for enployees and the
sel f-enpl oyed (from $72,600 to $76,200), which had added $2.5 billion to January.

Personal taxes and di sposabl e personal incone

Personal tax and nontax paynents increased $10.4 billion in February, in contrast to a decrease of

$2.6 billion in January. In January, federal incone tax payments had been reduced by $5.4 billion,
reflecting the provisions of the Taxpayer Relief Act of 1997 and the indexation provisions of current tax
I aw.

Di sposabl e personal incone (DPl) -- personal incone |ess personal tax and nontax paynents --
increased $22.1 billion, or 0.3 percent, in February, conpared with an increase of $61.4 billion, or 0.9
percent, in January.

Personal outlays and personal saving
Personal outlays -- PCE, interest paid by persons, and personal transfer paynents to the rest of the

world (net) -- increased $63.9 billion in February, conpared with an increase of $37.0 billion in January.
PCE increased $62.4 billion, conpared with an increase of $35.9 billion.



Personal saving -- DPl |ess personal outlays -- was $55.5 billion in February, conpared with $97.4
billion in January. Personal saving as a percentage of di sposable personal income was 0.8 percent in
February, conpared with 1.4 percent in January.

Real DPlI and real PCE

Real DPlI -- DPI adjusted to renpve price changes -- decreased 0.1 percent in February, in contrast
to an increase of 0.6 percent in January.

Real PCE -- PCE adjusted to renopve price changes -- increased 0.5 percent in February, conpared
with an increase of 0.3 percent in January. Purchases of durable goods increased 1.7 percent, conpared
with an increase of 2.6 percent. Purchases of motor vehicles and parts accounted for nost of the

February increase and about half of the January increase. Purchases of nondurabl e goods increased 0.6
percent in February, in contrast to a decrease of 1.0 percent in January. Purchases of services increased
0.3 percent, conpared with an increase of 0.5 percent.

Revi si ons

Current-dol lar estimates have been revised for October through January. Estinmates of real DPlI and
real personal consunption expenditures have been revised beginning with 1959 to incorporate
corrections to real services furnished without payment by financial internediaries. Table 6 shows
published and revised real DPI, real PCE, and the PCE inplicit price deflators. Changes in personal
inconme, current-dollar and chained (1996) dollar DPI, and current-dollar and chained (1996) dollar PCE
for Decenber and January -- revised and as published in last nonth's release -- are shown bel ow.

Change from preceding nonth

Decenber January
Previ ous Revi sed Previ ous Revi sed Previ ous Revi sed Previ ous Revi sed
(Dol I ars) (Percent) (Dol Il ars) (Percent)

Personal |ncone:

Current dollars 21.0 21.8 0.3 0.3 58.6 58.7 0.7 0.7
Di sposabl e personal incone:

Current dollars 10.0 10.9 .1 .2 61.4 61.4 .9 .9

Chai ned (1996) dollars -1.5 -2.4 .0 .0 43.5 41.6 .7 .6
Personal consunption expenditures:

Current dollars 68. 6 71.0 1.1 1.1 33.0 35.9 .5 .6

Chai ned (1996) dollars 54.8 55.2 .9 .9 17.3 18.3 .3 .3

Avail ability of Estimates and Rel ated |nfornation

On March 30, 2000, the regular "selected NI PA tables" were posted on BEA's Wb site at

<www. bea. doc. gov> and on STAT-USA's Web site at <ww. stat-usa.gov>  On April 3, 2000, the

sel ected NI PA tables beginning with 1959 will be posted. On April 5, 2000, the historical personal
incone and outlays tables beginning with 1959 will be posted. The selected NI PA tables for 1929-58
and nost annual -only tables beginning with 1929 will be posted later in April.

Lists of specific series and of specific lines and colums of the NI PA tables affected by the
corrections to the estimtes beginning with 1959 have been posted on BEA's Wb site and will be
published in the April issue of the Survey of Current Business.

The April Survey will include an article that discusses the revised estimtes for 1929-98, tables
for CGDP, personal incone, and other major aggregates beginning with 1929, and nost of the N PA
tabl es (including annual -only tables), beginning with 1997.

The April Survey will also present an article on the estimates of fixed assets and consumner
dur abl e goods, including sunmary estinmates for 1925-98 and detailed estimtes for 1988-98.
Additional estimates will be posted on BEA's and STAT-USA's Wb sites in late April.

The follow ng i ssues of the Survey contain information about the conprehensive revision:

* August 1999: Definitional and classificational changes.
* Sept enber 1999: New and redesigned tables.

* Cct ober 1999: Statistical changes.

* Decenber 1999: |nproved Estimates for 1959-98.

BEA's nmmjor national, international, regional, and industry estimtes; the Survey of Current
Busi ness; and BEA news rel eases are available without charge on BEA's Wb site:

<wwmv. bea. doc. gov>

STAT- USA nmintains an Internet site that contains BEA estimates, the Survey of Current

Busi ness, and BEA news rel eases. The information available through STAT-USA is often nore

detailed and nore tinmely than that available from other sources. For information about STAT- USA,

go to <ww. stat-usa.gov>, or call (202) 482-1986. Subscriptions for single-user unlinted access to
STAT-USA's Internet information are $50.00 for 3 nobnths or $150.00 for 1 year.

Sunmary BEA estimates are available on recorded nessages at the tine of public release at the
foll owi ng tel ephone nunbers:

(202) 606- 5306 Gross donestic product
606- 5303 Personal income and outlays
606- 5362 U.S. international transactions

Mst of BEA's estimates and anal yses appear in the Survey of Current Business, BEA' s
nonthly journal. The printed Survey of Current Business is available fromthe Superintendent of



Docunents, U.S. Governnent Printing Ofice, Washington, DC 20402. First class mail: Annual
subscription $120.00 donestic. Second class mail: Annual subscription $48.00 domestic, $60.00
foreign; single issue $17.25 domestic, $21.56 foreign.
* * *
Next release -- Personal Income and Qutlays for March will be rel eased on
April 28, 2000 at 8:30 A'M EDT.
Table 1. -- Personal |ncone
[Billions of dollars]
Seasonal | y adjusted at annual rates
1998 1999 1999
Sep. Cct./r/ Nov. /r/ Dec./r/ Jan./r/
Personal incone 7,358.9 7,791.8 7,848.1 7,943.4 7,976.8 7,998.6 8,057.3
Wage and sal ary di shursenents 4,186.0 4,472.3 4,528.5 4,556.7 4,569.5 4,600.5 4,641. 4
Private industries 3,493.2 3,745.8 3,795.6 3,821.0 3,831.3 3,859.0 3,889.6
Goods- produci ng industries 1,038.7 1,082.4 1,093.6 1,101.4 1,100.3 1,102.5 1,115.5
Manuf act uring 757.5 779.7 788.0 793.7 789.3 789.0 796. 4
Di stributive industries 944.6 1, 005.8 1,017.3 1,018.8 1,021.1 1,037.4 1,041.9
Service industries 1,509.9 1,657.6 1,684.6 1, 700. 8 1,709.9 1,719.1 1,732.3
Gover nnent 692.8 726.5 732.9 735.7 738.3 741.5 751.8
O her | abor inconme 515.7 535.8 540. 3 541.9 543.7 545. 4 548. 3
Proprietors' income with I VA and CCAdj 606. 1 658.5 650. 6 684.2 694.8 675.9 677.5
Farm 25.1 31.3 18.0 44.9 46. 1 21.8 22.4
Nonf arm 581.0 627.3 632.5 639. 3 648. 7 654.1 655.0
Rental income of persons with CCAdj 137. 4 145.9 128.5 148.2 149.2 144. 4 145.5
Personal dividend incone 348.3 364.3 369.0 371.1 373.1 375.2 377.5
Personal interest incone 897.8 931.3 945.3 952.2 958. 6 964. 6 970.0
Transfer paynents to persons 983. 6 1,018.2 1,023.6 1,028.3 1,027.8 1,034.4 1,043.6
O d-age, survivors, disability, and health
insurance benefits 578.1 596. 4 600. 8 604. 2 602. 4 607. 4 615.1
Gover nnent unenpl oyment insurance benefits 19.8 20.3 20.1 19.8 20.3 20.4 20.1
O her 385.7 401.5 402.8 404.2 405.1 406. 6 408. 4
Less: Personal contributions for social insurance 315.9 334.6 337.8 339.3 339.9 341.8 346.6
p Prelimnary.
r Revised.
IVA Inventory valuation adjustnent.
CCAdj Capital consunption adjustnent.
Source: U.S. Departnment of Commerce, Bureau of Econom c Analysis.
Table 2. -- The Disposition of Personal |ncone
[Billions of dollars]
Seasonal |y adjusted at annual rates
1998 1999 1999 2000
Sep. Cct./r/ Nov. /r/ Dec./r/ Jan./r/
Per sonal incone 7,358.9 7,791.8 7,848.1 7,943.4 7,976.8 7,998.6 8,057.3
Less: Personal tax and nontax paynents 1,072.6 1,152.1 1,170.7 1,176.5 1,182.0 1,192.9 1,190.3
Equal s: Di sposabl e personal incone 6, 286. 2 6,639.7 6,677.4 6, 766. 9 6,794.8 6, 805.7 6,867.1
Less: Personal outlays 6, 056. 6 6, 483. 3 6,571.0 6, 606. 9 6, 659. 3 6,732.7 6, 769.7
Personal consunption expenditures 5,848.6 6, 257.3 6,342.2 6, 376. 8 6, 427.3 6, 498. 3 6,534.2
Interest paid by persons 185.7 201.7 204. 4 205.3 207.3 209.7 210.7
Personal transfer paynents to the
rest of the world (net) 22.3 24.3 24.5 24.7 24.7 24.7 24.7
Equal s: Personal saving 229.7 156. 3 106. 4 160.0 135.5 73.0 97. 4
Addenda:
Di sposabl e personal incone:
Chai ned (1996) dollars /1/ 6,107.1 6,349. 4 6,354.7 6,427.0 6, 447.2 6,444.8 6, 486. 4
Per capita:
Current dollars 23,231 24, 307 24, 390 24, 696 24,780 24,802 25,011
Chai ned (1996) dollars 22,569 23,244 23,212 23, 456 23,512 23, 487 23,625
Popul ation (thousands) 270,595 273,161 273,773 274,005 274, 209 274, 399 274,562
Personal saving as a percentage of
di sposabl e personal incone 3.7 2.4 1.6 2.4 2.0 1.1 1.4
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20.
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8,089.9
1,200.7
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212.3
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p Prelimnary.
r Revised.

1. Disposabl e personal
the inmplicit price deflator for personal

Sour ce: U.S. Departnment of Commerce,
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Wage and sal ary di sbursenents
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Goods- produci ng industries
Manuf act uri ng
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Gover nnent

O her | abor incone
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Less: Personal tax and nontax paynents

Equal s: Di sposabl e personal incone

Less: Personal outlays
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Personal transfer paynents to the rest of the
world (net)
Equal s: Personal saving
Addendum
Di sposabl e personal incone,
chai ned (1996) dollars

p Prelimnary.
r Revised.

IVA Inventory valuation adjustnent.
CCAdj Capital consunption adjustnent.
Sour ce: U S. Departnent of Conmerce,
Personal consunption expenditures
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Tabl e 3.
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33.3
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Consunpti on
Sep.

6,342. 2

766. 6
1,870.4
3,705.1

6,035.7

826.9
1,783.3
3,434.1

Inplicit

105. 08
92.71

incone in chained (1996) dollars equals the current-dollar figure divided by
consunption expenditures.

Income and Its Disposition,
[Billions of dollars]

Seasonal | y adjusted at annual rates
1999
Cet./r/ Nov./r/ Dec./r/ Jan./r/
95.3 33.4 21.8 58.7
28.2 12.8 31.0 40.9
25.4 10.3 27.7 30.6
7.8 -1.1 2.2 13.0
5.7 -4.4 -0.3 7.4
1.5 2.3 16. 3 4.5
16.2 9.1 9.2 13.2
2.8 2.6 3.2 10.3
1.6 1.8 1.7 2.9
33.6 10.6 -18.9 1.6
26.9 1.2 -24.3 0.6
6.8 9.4 5.4 0.9
19.7 1.0 -4.8 1.1
2.1 2.0 2.1 2.3
6.9 6.4 6.0 5.4
4.7 -0.5 6.6 9.2
3.4 -1.8 50 7.7
-0.3 0.5 0.1 -0.3
1.4 0.9 1.5 1.8
1.5 0.6 1.9 4.8
5.8 5.5 10.9 -2.6
89.5 27.9 10.9 61.4
35.9 52.4 73. 4 37.0
34.6 50.5 71.0 35.9
0.9 2.0 2.4 1.0
0.2 0.0 0.0 0.0
53.6 -24.5 -62.5 24.4
72.3 20.2 -2.4 41.6
Expendi tures by Mjor Type of Product
Seasonal |y adjusted at annual rates
1999 2000
Cet./r/ Nov./r/ Dec./r/ Jan./r/
Billions of current dollars
6,376.8 6,427.3 6,498.3 6,534.2
767.0 784.9 794. 4 813.8
1,883.5 1,895.9 1,938.0 1,922.1
3,726.3 3,746.5 3,765.9 3,798.3
Billions of chained (1996) dollars
6, 056.5 6,098.5 6, 153.7 6,172.0
828.9 849.3 862.0 884.2
1,792.4 1, 805.8 1,837.8 1,820.2
3,443.8 3,454.3 3,466.0 3,482.1
price deflators (Index nunbers, 1996 = 100)
105. 29 105. 39 105. 60 105. 87
92.54 92.42 92.15 92. 04
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Nondur abl e goods
Servi ces

Personal consunption expenditures
Dur abl e goods
Nondur abl e goods
Servi ces

Personal consunption expenditures
Dur abl e goods
Nondur abl e goods
Servi ces

Personal incone
Di sposabl e personal incone
Personal consunption expenditures
Dur abl e goods
Nondur abl e goods
Servi ces

Di sposabl e personal incone
Personal consunption expenditures
Dur abl e goods
Nondur abl e goods
Servi ces

p Prelimnary.
r Revised.

Source: U.S. Departnent
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Change From Precedi ng Period
Billions of current dollars
32.3 34.6 50.5
0.9 0.4 17.9
15.5 13.1 12.4
15.9 21.2 20.2
Billions of chained (1996) dollars
12.8 20.8 42.0
0.9 2.0 20.4
0.7 9.1 13. 4
11.0 9.7 10.5
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Bureau of Economic Anal ysis.

U.S. Departnent of Conmerce,

Feb.
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Mont h-to-mont h changes are at nonthly rates.
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