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PersoNAL INCOME AND OUTLAYS:
OcToBER AND NOVEMBER 1995

PERSONAL INCOME INCREASED $11.5 billion, or 0.2 per-
cent, in November 1995 and $45.2 billion, or o.7
percent, in October, according to the Commerce De-
partment’s Bureau of Economic Analysis. Disposable
personal income (prr) increased $12.5 billion, or o.2
percent, in November 1995 and $40.7 billion, or 0.8
percent, in October. Personal consumption expend-
itures (pce) increased s$4s.7 billion, or o.9 percent,
in November, after decreasing s$13.9 billion, or o.3
percent, in October. In September, personal income
increased $30.8 billion, or o.5 percent, pe1 increased
$26.0 billion, or o.5 percent, and pce increased $2.9
billion, or o.1 percent, based on revised estimates.

Personal Income and Personal Consumption
Expenditures

[Percent change from preceding month]

1995

July | Aug. | Sept.| Oct. | Nov.

Personal income, current

dollars ...........coooet. 0.6 © 0.5 0.7| 0.2
Disposable personal income:

Current dollars............ 5 o0 50 8] 2

Chained (1992) dollars ....| 3| —.2 50 5] 2

Personal consumption
expenditures:
Current dollars............ 1 .6 1 —3] .9
Chained (1992) dollars ....| —1 4| o | —.6] .9

Wages and salaries

Private wage and salary disbursements decreased $3.8
billion in November, in contrast to an increase of
$30.0 billion in October. Commodity-producing in-
dustries’ payrolls decreased so.2 billion, in contrast to
an increase of $o.6 billion; manufacturing payrolls in-
creased so.2 billion, in contrast to a decrease of $o.2
billion. Distributive industries’ payrolls increased so.5
billion, compared with an increase of $11.6 billion.
Service industries’ payrolls decreased 4.1 billion, in
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contrast to an increase of $17.8 billion. Government
wage and salary disbursements increased so.4 billion,
compared with an increase of so.1 billion.

Other personal income

Proprietors’ income increased s1.1 billion in Novem-
ber, compared with an increase of $4.6 billion in
October. Farm proprietors’ income increased $0.6
billion, compared with an increase of s$1.6 billion.
Nonfarm proprietors’ income increased so.s billion,
compared with an increase of $3.0 billion.

Transfer payments to persons increased ss.3 billion
in November, compared with an increase of $4.0 bil-
lion in October. Rental income of persons increased
$3.5 billion, compared with an increase of $3.7 billion.
Personal interest income and personal dividend in-
come increased a total of $3.3 billion, compared with
an increase of $3.1 billion.

Personal taxes and disposable personal income

Personal tax and nontax payments decreased $1.0
billion in November, in contrast to an increase of
$4.4 billion in October. Disposable personal income
(pr1)—personal income less personal tax and nontax
payments—increased $12.5 billion, or o.2 percent, in

Availability of Revised Estimates and Related Information

Revised estimates, beginning with 1959, for selected ~ipa ta-
bles are available through the Commerce Department’s star-usa
(Economic Bulletin Board and Internet).

The revised estimates will be available on diskette. To obtain an
order form indicating the cost of obtaining these estimates and the
schedule and cost of other materials, write to the National Income
and Wealth Division (Be—s54), Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, bc 20230, or call (202)
606—9700.

The following recent issues of the Survey or CURRENT BusinEss
contain information about the comprehensive revision:

o July 1995: Preview of Bea’s new featured measures of output
and prices.

o September 1995: Definitional and classification changes.

o October 1995: New and redesigned tables.




SURVEY OF CURRENT BUSINESS

November, compared with an increase of $40.7 billion,
or 0.8 percent, in October.

Personal outlays and personal saving

Personal outlays—personal consumption expenditures
(pcE), interest paid by persons, and personal transfer
payments to the rest of the world (net)—increased
$46.5 billion in November, in contrast to a decrease of
$12.5 billion in October. pce increased $45.7 billion,
in contrast to a decrease of $13.9 billion.

Personal saving—disposable personal income less
personal outlays—was $244.8 billion in November,
compared with $278.8 billion in October. Personal
saving as a percentage of disposable personal income
was 4.5 percent in November, compared with 5.2
percent in October.

Chained (1992) dollar estimates

Real pepi—ppr1 adjusted to remove price changes—
increased $10.8 billion, or o.2 percent, in November,
compared with an increase of $22.8 billion, or o.5
percent, in October.

Real pce—pce adjusted to remove price changes—
increased $41.6 billion, or o.9 percent, in November, in

contrast to a decrease of $26.7 billion, or 0.6 percent,
in October. Purchases of durable goods increased
$14.7 billion, in contrast to a decrease of $9.2 bil-
lion; purchases of motor vehicles accounted for about
half of the November increase and three-quarters of
the October decrease. Purchases of nondurable goods
increased $9.7 billion in November, in contrast to a
decrease of $13.4 billion in October. Purchases of serv-
ices increased s$17.4 billion, in contrast to a decrease
of $4.6 billion.

Revisions

Estimates have been revised for all periods, beginning
with 1959. Personal income, personal outlays, per-
sonal saving, and personal saving as a percentage of
disposable personal income for the years 1992—-94 and
November 1994 through September 1995, revised and
as previously published, are shown in Table 5. The
large revisions to the pattern of monthly personal in-
come in December 1993 and January 1994 are primarily
due to the incorporation of new information on the
timing of bonus payments.

Tables 1 through 5 follow. [e?
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Table 1.—Personal Income
[Billions of dollars]

Seasonally adjusted at annual rates
1993 1994 1994
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
Personal iNCOME ........coviuevremeiniieeseiesiseieeise s 5479.2| 5,750.2| 5,484.6| 5575.6| 5627.0| 5716.8| 5751.3| 5761.0| 5778.0| 57989| 5828.2| 5877.3| 58823 | 5922.1
Wage and salary disbursements 3,090.6| 3,241.1| 3,135.0( 3,131.1| 3,165.1| 3,229.4| 3,247.0| 3,243.0| 3,252.1| 3,258.2| 3,276.9| 3316.3| 3,308.6| 3,330.6
Private industries .... 2,506.3( 2,638.6| 2,540.1| 2,534.2| 2,567.6| 2,629.8| 2,642.9| 2,641.6| 2,649.8| 2,654.6| 2,671.8| 2,709.6| 2,700.6| 2,720.6
Commodity-producing 781.3| 8250 797.9| 797.9| 807.8| 8183| 8196 8241| 8281| 830.7| 837.1| 8418 8458| 8504
Manufacturing ......... 593.1| 621.3| 601.8| 6015 609.6| 6174 6181| 6209| 623.1| 6258| 629.4| 6329| 6356| 639.6
Distributive industries . 698.4| 739.3| 7134| 7123| 717.8| 7359| 7388 7417| 739.2| 740.1| 7452| 763.6| 759.8| 764.6
Service industries ... 1,026.6( 1,074.3| 1,0289( 1,024.0| 1,0420| 1,075.6| 1,0844| 1,0758| 1,082.4| 1,083.8| 1,089.5| 1,104.2| 1,0949| 1,105.7
Government 584.2| 6025| 5949 5969 5975| 599.6| 604.1| 601.4| 6024| 603.7| 6051 606.7| 608.1| 610.0
Other 12T INCOME .....cvuiriiererienee i 380.9 402.2 3935 395.7 397.6 399.0 400.5 402.0 403.6 404.9 406.1 407.0 407.8 408.4
Proprietors’ income with IVA and CCAdj .. 4200 450.9| 390.5| 4335| 439.4| 4505| 455.6| 457.1| 4552 459.1| 461.8| 466.8| 469.1| 472.2
Farm ....... 320 35.0 39.6 42.2 40.7 36.6 35.0 33.6 324 317 315 32.8 324 317
Nonfarm ... 388.1| 4159| 351.0| 391.3| 3986| 4139| 4206 4235| 4228| 4273| 430.3| 434.0| 436.7| 4405
Rental income of persons with CCAdj ........ccoceneerrivrernenne 102.5 116.6 72.0 113.8 117.6 117.7 121.7 1238 121.6 122.3 122.8 121.2 121.8 122.6
Personal dividend inCOME .........ccveuvereneeneincrneieeniierieens 186.8 199.6 192.4 193.0 194.3 196.3 197.5 198.5 199.6 200.8 202.6 204.8 207.0 208.4
Personal interest iNCOME .......c.verrverrnrirnnrneresiecsnesensnens 647.3 661.6 636.5 638.7 642.8 652.2 657.8 662.8 667.4 671.2 674.3 673.6 677.8 683.9
Transfer payments t0 PErsons .........c...coriisnsiiinnnens 910.7| 956.3| 935.3| 940.3| 9429| 9484 949.2( 951.9| 9575| 9619| 964.7| 9709 972.8| 980.3
Old-age, survivors, disability, and health insurance
benefits 4444 472.9 460.9 463.5 466.5 469.2 470.5 4714 473.8 475.5 4774 479.4 480.4 486.6
Government unemployment insurance benefits 34.0 23.7 294 28.1 26.1 25.9 231 226 22.2 218 215 216 21.3 20.7
Other 4323 459.7 445.0 448.8 450.3 4533 455.6 457.8 4615 464.7 465.9 469.9 4712 4729
Less: Personal contributions for social insurance ............ 259.6 278.1 270.7 270.5 272.8 276.8 278.0 278.0 279.1 279.6 280.9 283.3 282.8 284.4
Seasonally adjusted at annual rates
1995
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
Personal iNCOME ... ssissssisiiees 5,977.0 5,993.7 6,015.9 6,053.9 6,046.2 6,085.5 6,120.2 6,122.3 6,153.1 6,198.3 6,209.8
Wage and salary disbursements ... 3,354.5 3,360.8 3,369.4 3,399.2 3,374.7 3,405.9 3,435.7 3,430.3 3,451.8 3,481.9 3,478.6
Private industries ................. 2,740.1 2,744.1 2,7515 2,781.1 2,755.3 2,784.4 2,812.7 2,806.2 2,826.6 2,856.6 2,852.8
Commodity-producing industries 853.8 856.6 858.1 856.8 851.6 856.7 857.9 859.3 862.6 863.2 863.0
Manufacturing ..... 642.8 643.9 643.5 641.9 638.9 640.5 6415 643.0 644.3 644.1 644.3
Distributive industries . 767.7 768.4 770.3 7815 772.0 782.3 7914 789.5 796.4 808.0 808.5
Service industries 1,118.6 1,119.0 11231 11427 1,131.8 1,145.4 1,163.4 1,157.4 1,167.6 1,185.4 1,181.3
Government 614.4 616.7 617.9 618.1 619.3 621.4 622.9 624.1 625.2 625.3 625.7
Other [abor INCOME ... 416.2 417.7 419.2 420.6 422.0 4234 424.6 4258 4272 428.7 430.2
Proprietors’ income with IVA and CCAdj .. 4722 4714 4725 4733 473.8 477.2 476.4 479.8 482.9 4875 488.6
Farm ... 294 284 27.8 27.8 27.6 274 27.0 27.3 27.8 29.4 30.0
Nonfarm ... 4428 443.0 4447 4455 446.2 449.7 4494 4525 455.1 458.1 458.6
Rental income of persons with CCAd] .........ccceuvvvnnviiinnnnns 122.2 120.5 119.1 120.4 122.1 122.3 120.6 118.0 116.4 120.1 123.6
Personal dividend iNCOME ........cccocuvirevnerniineeiiseiniiis 208.8 209.4 2104 2115 212.1 212.9 2143 215.6 217.4 219.5 221.9
Personal interest iNCOME ..........cceuriveerereiineeinisernsiein 695.8 702.3 707.6 7114 714.1 716.4 717.9 719.4 720.5 7215 722.4
Transfer payments t0 PErSONS ........c.cocveereereereereerennnernns 996.9 1,001.7 1,008.4 1,010.6 1,018.8 1,021.0 1,026.6 1,028.9 1,034.1 1,038.1 1,043.4
Old-age, survivors, disability, and health insurance
benefits 493.9 497.6 501.2 502.6 505.7 506.9 508.4 510.1 513.6 5134 516.5
Government unemployment insurance benefits 21.6 211 20.9 20.0 21.8 21.2 22.7 21.3 21.9 22.3 22.3
Other 481.4 483.0 486.3 488.0 491.3 492.9 4955 4975 498.6 502.5 504.6
Less: Personal contributions for social insurance ............ 289.6 290.1 290.9 293.0 2914 293.6 295.9 295.6 297.2 299.1 299.0

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 2.—The Disposition of Personal Income
[Billions of dollars]
Seasonally adjusted at annual rates
1993 1994 1994
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
Personal iNCOME ........coviuevremeiniieeseiesiseieeise s 5479.2| 5,750.2| 5,484.6| 5575.6| 5627.0| 5716.8| 5751.3| 5761.0| 5778.0| 57989| 5828.2| 5877.3| 58823 | 5922.1
Less: Personal tax and nontax payments .............cccccoeeeeees 689.9 731.4 704.4 702.9 709.3 7719 725.3 725.2 727.8 730.3 735.7 744.4 746.0 753.9
Equals: Disposable personal income ... 4,789.3| 5018.8| 4,780.2| 4,872.7| 4,917.8| 4,944.9| 5026.0| 50358| 5,050.2| 50686| 50925| 51329| 5136.3| 5168.1
Less: Personal outlays ... 4572.9| 48265| 4,663.4| 4,7425| 4,763.0| 4,775.7| 4,7875| 4,812.6| 4,835.6| 4,875.0| 4,8785| 4,9135( 4,930.0| 4,940.3
Personal consumption expenditures .. 44541| 4,698.7| 4,5404| 4,618.9| 4,638.2| 4,650.0| 4,660.7| 4,684.7| 4,708.2| 4,746.3| 4,748.6| 4,782.6| 4,797.8| 4,807.6
Interest paid by persons ... 108.9 117.2 112.2 112.8 114.0 114.6 115.8 116.8 117.1 1185 119.6 1204 1217 1222
Personal transfer payments to the rest of world .. 9.9 10.6 10.8 10.8 10.8 11.0 11.0 11.0 10.3 10.3 10.3 10.5 10.5 10.5
Equals: Personal SAViNG ..........coeeeereeerrneereemnersesseesnesessneens 216.4 192.3 116.8 130.2 154.8 169.2 238.5 223.2 214.6 193.6 214.0 219.4 206.3 227.8
Addenda:
Disposable personal income:
Chained (1992) dollars® ...........cvmerrieermerereemenrensereenns 4666.2| 4,775.6| 4,6053| 4,682.7| 4,711.2| 4,731.9| 4,804.1| 4,803.1| 4,798.4| 4,800.6| 4,8135| 4,843.5| 4,842.6| 4,870.0
Per capita:
Current dollars ... 18,552 | 19,253| 18,416| 18,761| 18,920( 19,010 19,307 | 19,328 19,367| 19,420( 19,494| 19,632| 19,630| 19,738
Chained (1992) dol 18,075| 18320 17,742 18,029| 18,126| 18,191| 18455| 18435| 18401| 18,393| 18426| 18525| 18507| 18,599
Population (thousands) 258,159 | 260,681 | 259,570 | 259,728 | 259,918 | 260,121 | 260,321 | 260,541 | 260,767 | 261,006 | 261,239 | 261,457 | 261,661 | 261,842
Personal saving as percentage of disposable personal in-
COMEB 2 oot ses s 45 38 24 2.7 31 34 4.7 4.4 4.2 3.8 4.2 43 40 4.4
Seasonally adjusted at annual rates
1995
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
Personal iNCOME .........cvveriiriiiriiessieenseesesisessisesseens 5,977.0 5,993.7 6,015.9 6,053.9 6,046.2 6,085.5 6,120.2 6,122.3 6,153.1 6,198.3 6,209.8
Less: Personal tax and nontax payments 765.7 770.3 7742 832.3 781.4 790.8 799.6 799.8 804.7 809.1 808.1
Equals: Disposable personal iNCOME ..........ccocevmevreenrrineens 52113 5,223.4 52417 5,221.6 5,264.8 5,294.7 5,320.6 53225 5,348.5 5,389.2 5,401.7
Less: Personal OUHAYS ... 4,952.3 4,967.5 4,996.6 5,011.4 5,053.3 5,082.3 5,086.9 5119.4 5122.9 5,110.4 5,156.9
Personal consumption expenditures .. 4.817.9 4,832.5 4,858.6 4,873.1 4,912.9 4,940.1 4,943.4 49745 4977.4 4,963.5 5,009.2
Interest paid by persons ... 123.9 1245 1275 127.8 129.9 1317 1329 1343 1349 136.3 137.1
Personal transfer payments to the rest of world .. 10.5 10.5 10.5 10.5 10.5 10.5 10.6 10.6 10.6 10.6 10.6
Equals: Personal SAVING .........ccoeeeeeevmeeeemeressneesesseneseneens 259.0 255.9 245.0 210.2 2115 2124 2338 203.2 225.6 278.8 2448
Addenda:
Disposable personal income:
Chained (1992) dollars® ...........cooevevveermmeereriennerreesnenienes 4,891.6 4,894.8 4,900.1 4,866.5 4,898.8 4,922.8 4,937.8 4,929.3 4,952.1 4,974.9 4,985.7
Per capita:
Current dollars 19,890 19,924 19,979 19,888 20,038 20,136 20,218 20,207 20,289 20,428 20,461
Chained (1992) dollars 18,669 18,670 18,677 18,536 18,645 18,721 18,763 18,714 18,785 18,857 18,886
Population (thousands) 262,012 262,174 262,356 262,549 262,743 262,953 263,168 263,395 263,621 263,822 263,996
Personal saving as percentage of disposable personal in-
COME 2 oireees e 5.0 4.9 47 4.0 4.0 4.0 44 38 42 5.2 45
1. Disposable personal income in chained (1992) dollars equals the current-dollar figure divided by the implicit  that month.

price deflator for personal consumption expenditures.

2. Monthly estimates equal personal saving for the month as a percentage of disposable personal income for

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 3.—Personal Income and Its Disposition, Change From Preceding Period
[Billions of dollars]

Seasonally adjusted at annual rates
1993 1994 1994
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
Personal iNCOME ........coviuevremeiniieeseiesiseieeise s 215.0 271.0| -2465 91.0 514 89.8 345 9.7 17.0 209 29.3 49.1 5.0 39.8
Wage and salary disbursements 104.2 1505( -167.3 -39 34.0 64.3 17.6 -4.0 9.1 6.1 18.7 39.4 =17 22.0
Private industries .... 87.7 132.3| -172.7 -5.9 334 62.2 131 -1.3 8.2 48 172 37.8 -9.0 20.0
Commodity-produci 15.6 437 -244 0 9.9 105 13 45 4.0 26 6.4 47 4.0 46
Manufacturing ......... 9.6 28.2 -26.3 -3 8.1 7.8 7 2.8 22 2.7 3.6 35 2.7 4.0
Distributive industries . 18.1 40.9 -22.5 -1.1 55 18.1 29 2.9 -2.5 9 5.1 18.4 -3.8 48
Service industries ... 54.0 47.7| -125.8 -4.9 18.0 336 8.8 -8.6 6.6 14 5.7 147 -9.3 10.8
Government ........ 16.4 18.3 54 2.0 .6 2.1 45 =2.7 1.0 13 14 16 14 19
Other labor income . 29.6 213 35 2.2 19 14 15 15 1.6 13 12 9 8 .6
Proprietors’ income with IVA and CCAdj 105 309 -485 43.0 5.9 111 5.1 15 -19 39 2.7 5.0 23 31
-6.0 3.0 24 2.6 -1.5 -4.1 -1.6 -1.4 -1.2 -1 -2 13 -4 -1
16.6 278| -50.8 40.3 7.3 153 6.7 29 -7 45 3.0 37 2.7 38
219 141 -34.1 418 3.8 1 4.0 21 -2.2 T 5 -1.6 6 .8
Personal dividend income ... 214 12.8 3 .6 13 2.0 12 1.0 11 12 18 22 2.2 14
Personal interest income ... -19.9 143 -2.1 2.2 41 9.4 5.6 5.0 4.6 3.8 31 -7 42 6.1
Transfer payments to persons 52.5 45.6 5.9 5.0 2.6 55 .8 2.7 5.6 44 2.8 6.2 19 75
Old-age, survivors, disability, and health insurance
benefits 304 285 5.0 26 3.0 2.7 13 9 24 17 19 2.0 1.0 6.2
Government unemployment insurance benefits -4.9 -10.3 -4.3 -1.3 -2.0 -2 -2.8 -5 -4 -4 -3 1 -3 -6
Other 26.9 274 5.2 38 15 3.0 2.3 2.2 37 3.2 12 4.0 13 17
Less: Personal contributions for social insurance ............ 11.2 185 43 -2 23 4.0 12 0 11 5 13 24 -5 1.6
Less: Personal tax and nontax payments .............ccoueeees 394 415 -29.9 -15 6.4 62.6 -46.6 -1 2.6 25 54 8.7 1.6 7.9
Equals: Disposable personal iNCOME ........ccoocevvvenerineenenes 175.6 229.5| -216.6 92.5 451 271.1 811 9.8 14.4 18.4 23.9 40.4 34 31.8
Less: Personal outlays 2319 253.6 -17.4 79.1 205 12.7 11.8 25.1 23.0 394 35 35.0 16.5 10.3
Personal consumption expenditures .. 2343 244.6 -19.4 785 19.3 11.8 10.7 240 235 38.1 2.3 34.0 15.2 9.8
Interest paid by persons -2.8 8.3 13 .6 12 6 12 1.0 .3 14 11 .8 13 .5
Personal transfer payments to the rest of the world (net) 3 7 7 0 0 2 0 0 -7 0 0 2 0 0
Equals: Personal Saving ... -56.2| -24.0| -199.1 134 24.6 14.4 69.3| -153 -86| -21.0 204 54| -131 215
Addenda:
Disposable personal income in chained (1992) dollars 52.5 109.4| -218.8 714 285 20.7 72.2 -1.0 4.7 22 12.9 30.0 -9 27.4
Seasonally adjusted at annual rates
1995
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
Personal iNCOME .......ccvuuerreeiieeneieieeeese s 54.9 16.7 222 38.0 -1.7 393 347 21 30.8 45.2 115
Wage and salary disbursements ... 23.9 6.3 8.6 29.8 =245 31.2 29.8 -54 215 30.1 -3.3
Private induStries ..o 195 4.0 74 29.6 -25.8 29.1 283 -6.5 204 30.0 -3.8
Commaodity-producing industries 34 2.8 15 -13 -5.2 51 12 14 33 .6 -2
Manufacturing . 32 11 -4 -1.6 -3.0 16 1.0 15 13 -2 2
Distributive industr 31 7 19 11.2 -9.5 10.3 9.1 -1.9 6.9 11.6 5
Service industries 129 4 41 19.6 -10.9 13.6 18.0 -6.0 10.2 178 -4.1
Government ......... 44 2.3 12 2 12 21 15 12 11 1 4
Other labor income . 7.8 15 15 14 14 14 12 12 14 15 15
Proprietors’ income with IVA and CCAdj 0 -8 11 8 5 34 -8 34 31 4.6 11
Farm ... -2.3 -1.0 -6 0 -2 -2 -4 3 5 16 6
Nonfarm ... 2.3 2 17 8 7 35 -3 31 26 3.0 5
Rental income of persons with CCAdj -4 -17 -14 13 17 2 -17 -2.6 -1.6 37 35
Personal dividend income ... 4 .6 1.0 11 6 8 14 13 18 2.1 24
Personal interest income ... 11.9 6.5 53 38 2.7 23 15 15 11 1.0 9
Transfer payments to persons 16.6 48 6.7 2.2 8.2 2.2 5.6 23 5.2 4.0 53
Old-age, survivors, disability, and health insurance
benefits 73 37 36 14 31 12 15 17 35 -2 31
Government unemployment insurance benefits 9 -5 -2 -9 18 -6 15 -14 .6 A4 0
Other 8.5 16 33 17 33 16 2.6 20 11 39 21
Less: Personal contributions for social insurance ........... 5.2 5 8 21 -16 22 23 -3 16 19 -1
Less: Personal tax and nontax payments 11.8 4.6 3.9 58.1 -50.9 9.4 8.8 2 49 44 -1.0
Equals: Disposable personal iNCOME ..........cocuneieererniiniinn 432 12.1 18.3 -20.1 432 299 259 19 26.0 40.7 12.5
Less: Personal outlays 12.0 15.2 29.1 14.8 419 29.0 4.6 325 35 -12.5 46.5
Personal consumption expenditures .. 10.3 14.6 26.1 145 39.8 21.2 33 311 29 -13.9 45.7
Interest paid by persons 17 .6 3.0 3 2.1 18 12 14 .6 14 .8
Personal transfer payments to the rest of the world (net) 0 0 0 0 0 0 1 0 0 0 0
Equals: Personal SAVING ...........ceeerevemrerersnerinsesessssseeens 31.2 =31 -10.9 -34.8 13 9 214 -30.6 224 53.2 -34.0
Addenda:
Disposable personal income in chained (1992) dollars 21.6 32 5.3 -33.6 323 240 15.0 -85 228 22.8 10.8

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 4.—Personal Consumption Expenditures by Major Type of Product
Seasonally adjusted at annual rates
1994 1994
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
Billions of current dollars

Personal consumption expenditures 4698.7| 45404 46189 4,638.2| 4650.0| 4,660.7| 4,6847| 4,708.2( 4,746.3| 4,748.6| 4,782.6| 4,797.8| 4,807.6
Durable goods ........ 580.9 549.5 565.0 573.2 576.8 571.8 570.8 577.4 589.1 589.3 597.1 607.3 603.6
Nondurable goods 1,429.7| 1,380.4| 14049| 14140| 14119| 14135| 14243| 14347| 14451| 14507 14565| 1458.2| 1,462.1
SErViCeS ...oovvvveriinnn: 2,688.1| 2,610.5| 2,6489| 2,651.0| 2,661.2| 2675.3| 2,689.6| 2,696.2| 2,712.1| 2,708.6| 2729.0| 2,732.3| 27419

Billions of chained (1992) dollars

Personal consumption expenditures ... 44711| 43742 44388 44434 44498| 4/4549| 44683 44735 4,4953| 4,4884| 45130| 45235 4,530.3
Durable goods ..........cccoeevnrvirnnnen. 562.0 539.2 552.8 556.8 561.2 553.5 551.4 556.6 566.4 565.9 574.5 583.9 581.4
Nondurable goods 1,3905( 1,354.1| 1377.8| 17386.2| 1,381.2( 13822 1,387.8| 13917 173982 1,401.8| 14069 1,408.1| 14102
SErvices ... 2519.4| 2,481.2| 25087| 2501.2| 25080| 2519.6| 2,529.4| 25258| 25315| 2521.7| 2532.7| 2,532.7| 2539.9

Implicit price deflators (Index numbers, 1992 = 100)

Personal consumption expenditures 105.1 103.8 104.1 104.4 104.5 104.6 104.8 105.2 105.6 105.8 106.0 106.1 106.1
Durable goods ........cccccuurviinnens 103.4 101.9 102.2 103.0 102.8 103.3 103.5 103.7 104.0 104.1 103.9 104.0 103.8
Nondurable goods 102.8 101.9 102.0 102.0 102.2 102.3 102.6 103.1 103.4 103.5 103.5 103.6 103.7
SErvices ... 106.7 105.2 105.6 106.0 106.1 106.2 106.3 106.7 107.1 107.4 107.8 107.9 108.0

Change from preceding period
Billions of current dollars

Personal consumption expenditures 244.6 -194 785 19.3 11.8 10.7 24.0 235 38.1 23 34.0 15.2 9.8
Durable goods ....... 50.2 -8.7 155 8.2 36 -5.0 -1.0 6.6 117 2 78 10.2 -37
Nondurable goods 60.8 -7.3 245 9.1 =21 1.6 10.8 10.4 104 5.6 5.8 17 39
SEIViCeS ...oevvveriinnn: 1335 -34 384 21 10.2 14.1 143 6.6 15.9 -35 204 33 9.6

Billions of chained (1992) dollars

Personal consumption expenditures 1314 -28.1 64.6 46 6.4 5.1 134 5.2 21.8 -6.9 24.6 10.5 6.8
Durable goods .........cccoueverviennen. 379 -10.0 13.6 4.0 44 =1.7 -2.1 5.2 9.8 -5 8.6 9.4 -2.5
Nondurable goods 41.6 -6.7 23.7 8.4 -5.0 1.0 5.6 39 6.5 3.6 5.1 12 21
SErvices ... 52.6 -11.4 275 -15 6.8 11.6 9.8 -36 5.7 -9.8 11.0 0 7.2

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 4—Personal Consumption Expenditures by Major Type of Product—Continued

Seasonally adjusted at annual rates

1995
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
Billions of current dollars

Personal consumption expenditures .. 4,817.9 4,832.5 4,858.6 4873.1 4,912.9 4,940.1 4,943.4 4,974.5 49774 4,963.5 5,009.2
Durable goods 588.3 586.0 604.8 591.1 602.4 618.6 608.7 624.3 615.0 603.8 617.5
Nondurable goods 1,474.9 1,466.6 1,473.2 1,476.6 1,490.2 1,493.7 1,489.1 1,487.6 1,497.3 1,488.2 1,496.7
Services 2,754.7 2,779.9 2,780.6 2,805.4 2,820.3 2,827.9 2,845.7 2,862.6 2,865.2 2,871.4 2,895.0

Billions of chained (1992) dollars

Personal consumption expenditures 45223 4,528.4 4,542.0 45417 45714 4,593.2 4,587.7 4,606.9 4,608.6 4,581.9 4,623.5
Durable goods 564.0 560.4 576.3 562.7 575.6 591.6 582.9 597.3 589.2 580.0 594.7
Nondurable goods 1,420.8 1,412.3 1,417.5 1,416.1 1,425.7 1,428.6 1,423.1 1,422.1 1,430.7 1,417.3 1,427.0
Services 2,538.6 2,556.4 2,549.3 2,563.5 2,571.0 2,574.1 2,582.4 2,588.4 2,589.8 2,585.2 2,602.6

Implicit price deflators (Index numbers, chained 1992 = 100)

Personal consumption expenditures .. 106.5 106.7 107.0 107.3 107.5 107.6 107.8 108.0 108.0 108.3 108.3
Durable goods 104.3 104.6 105.0 105.0 104.7 104.6 104.4 104.5 104.4 104.1 103.8
Nondurable goods 103.8 103.8 103.9 104.3 104.5 104.6 104.6 104.6 104.7 105.0 104.9
Services 108.5 108.7 109.1 109.4 109.7 109.9 110.2 110.6 110.6 1111 111.2

Change from preceding period
Billions of current dollars

Personal consumption expenditures .. 10.3 14.6 26.1 145 39.8 27.2 33 311 29 -13.9 45.7
Durable goods -153 -2.3 188 -137 113 16.2 -9.9 15.6 -9.3 -11.2 137
Nondurable goods 12.8 -8.3 6.6 34 13.6 35 -4.6 -15 9.7 -9.1 8.5
Services ... 12.8 25.2 7 248 14.9 76 178 16.9 2.6 6.2 236

Billions of chained (1992) dollars

Personal consumption expenditures .. -8.0 6.1 13.6 -3 29.7 21.8 -55 19.2 17 -26.7 416
Durable goods -17.4 -3.6 15.9 -13.6 12.9 16.0 -8.7 144 -8.1 -9.2 147
Nondurable goods 10.6 -85 52 -14 9.6 29 -55 -1.0 8.6 -134 9.7
Services -13 178 -7.1 142 75 31 83 6.0 14 -4.6 174

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 5.—Revised and Previously Published Estimates of Personal Income and Its Disposition: Annually, 1992-94, and
Monthly, November 1994 to September 1995

Year and month

Change from preceding period

Percent

Billions of current dollars at annual rates

Percent

Personal saving as a

percentage of
disposable personal

Personal income Personal income Personal oulays Personal saving income
Previous Revised Previous Revised Previous Revised Previous Revised Previous Revised
estimate estimate estimate estimate estimate estimate estimate estimate | estimate! | estimate 2
1992 ... 6.1 6.0 294.0 295.7 2328 2436 36.3 26.2 55 5.9
1993 ... 43 41 220.8 2150 2384 2319 -55.3 -56.2 41 45
1994 ... 6.1 49 326.6 271.0 260.3 253.6 105 -24.0 41 38
1994:
November .. 0 1 -2.9 5.0 355 16.5 -40.0 -13.1 4.6 4.0
December .. 7 7 417 39.8 7.9 103 30.6 215 45 4.4
1995:
January .8 9 471 54.9 221 12.0 10.6 312 49 5.0
February 5 3 321 16.7 .6 15.2 255 =31 51 49
March 5 A4 30.0 222 354 29.1 -10.5 -10.9 49 47
April ... 2 .6 124 38.0 6.1 14.8 -49.1 -34.8 44 4.0
May -2 -1 -11.3 1.7 54.4 419 -14.6 13 4.0 4.0
June 5 7 315 39.3 24.2 29.0 -8 9 4.1 4.0
July .6 .6 37.0 347 -11.9 4.6 40.5 214 41 44
August 1 0 6.9 21 383 325 -33.2 -30.6 4.2 38
Septembe 4 5 26.7 30.8 9.1 35 115 224 | v 4.2

1. Monthly estimates equal the centered 3-month moving average of personal saving as a per-
centage of the centered 3-month moving average of disposable personal income.
2. Monthly estimates equal personal saving for the month as a percentage of disposable per-

sonal income for that month.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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