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Jan.-Mar. Apr.-Jun. Jul.-Sep. Oct.-Dec. Annual 
1969 3,471 3,535 3,690 3,877 3,643 
1970 4,035 4,174 4,309 4,382 4,225 
1971 4,438 4,542 4,641 4,716 4,584 
1972 4,787 4,936 5,121 5,347 5,048 
1973 5,451 5,516 5,620 5,785 5,593 
1974 6,025 6,260 6,501 6,657 6,361 
1975 6,694 6,846 6,961 7,175 6,919 
1976 7,258 7,382 7,540 7,684 7,466 
1977 7,864 7,973 8,103 8,396 8,084 
1978 8,548 8,775 9,132 9,362 8,954 
1979 9,662 9,913 10,202 10,395 10,043 
1980 11,073 11,339 11,613 11,911 11,484 
1981 12,317 12,505 12,638 12,276 12,434 
1982 12,850 13,039 13,273 13,503 13,166 
1983 14,174 14,290 14,408 14,901 14,443 
1984 14,990 15,417 15,647 15,837 15,473 
1985 16,165 16,359 16,547 16,739 16,453 
1986 17,054 17,300 17,619 17,860 17,458 
1987 18,041 18,377 18,780 19,277 18,619 
1988 19,708 20,240 20,720 21,243 20,478 
1989 21,805 22,286 23,243 24,160 22,874 
1990 24,141 24,726 25,240 25,810 24,979 
1991 25,993 26,138 26,522 27,078 26,433 
1992 27,698 28,257 28,632 29,151 28,435 
1993 29,583 29,601 29,372 29,350 29,476 
1994 29,799 29,937 30,241 30,677 30,164 
1995 30,679 30,996 30,891 30,890 30,864 
1996 30,814 30,869 30,903 30,994 30,895 
1997 31,459 31,720 32,166 32,286 31,908 
1998 32,245 32,373 32,596 32,845 32,515 
1999 32,963 33,225 34,008 34,236 33,608 
2000 34,678 35,503 35,794 36,341 35,579 
2001 36,821 36,906 37,291 37,216 37,059 
2002 37,995 38,533 38,950 39,511 38,747 
2003 39,780 40,299 40,845 41,561 40,621 
2004 42,266 43,109 44,074 45,169 43,655 
2005 45,721 46,754 47,263 48,354 47,023 
2006 49,344 50,137 50,860 51,255 50,399 
2007 52,018 52,982 53,687 54,401 53,272 
2008 55,158 56,862 56,014 55,611 55,911 
2009 55,278 55,520 55,132 55,374 55,326 
2010 55,707 56,353 57,218 57,727 56,751 
2011 58,787 58,986 59,320 60,060 59,288 
2012 60,818 61,537 61,334 62,540 61,557 
2013 61,800 62,200 62,699 63,386 62,521 
2014 64,590 65,692 66,592 67,273 66,037 
2015 68,138 68,847 69,366 70,086 69,109 
2016 70,675 71,193 71,835 72,584 71,572 
2017 73,549 74,117 74,730 75,431 74,457 
2018 75,426 75,814 76,490 77,006 76,184 
2019 77,669 78,172 78,743 79,480 78,516 
2020 77,357 87,788 82,981 81,984 82,527 
2021 91,750 85,040 

November 2, 2021 

New estimates for Apr.-Jun. 2021.  Revised estimates for Jan.-Mar. 1998 - Jan.-Mar. 2021. 

Table 2 
Total Personal Income:  CY 1969 - CY 2021 

(In Millions of Dollars) 

Calendar Year 

Source:  United States Department of Commerce, Bureau of Economic Analysis, September 23, 2021. 
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Jan.-Mar. Apr.-Jun. Jul.-Sep. Oct.-Dec. Annual 
1969 15.5 13.2 12.5 16.6 14.4 
1970 16.2 18.1 16.8 13.0 16.0 
1971 10.0 8.8 7.7 7.6 8.5 
1972 7.9 8.7 10.4 13.4 10.1 
1973 13.9 11.7 9.7 8.2 10.8 
1974 10.5 13.5 15.7 15.1 13.7 
1975 11.1 9.4 7.1 7.8 8.8 
1976 8.4 7.8 8.3 7.1 7.9 
1977 8.4 8.0 7.5 9.3 8.3 
1978 8.7 10.1 12.7 11.5 10.8 
1979 13.0 13.0 11.7 11.0 12.2 
1980 14.6 14.4 13.8 14.6 14.4 
1981 11.2 10.3 8.8 3.1 8.3 
1982 4.3 4.3 5.0 10.0 5.9 
1983 10.3 9.6 8.6 10.4 9.7 
1984 5.8 7.9 8.6 6.3 7.1 
1985 7.8 6.1 5.8 5.7 6.3 
1986 5.5 5.8 6.5 6.7 6.1 
1987 5.8 6.2 6.6 7.9 6.7 
1988 9.2 10.1 10.3 10.2 10.0 
1989 10.6 10.1 12.2 13.7 11.7 
1990 10.7 11.0 8.6 6.8 9.2 
1991 7.7 5.7 5.1 4.9 5.8 
1992 6.6 8.1 8.0 7.7 7.6 
1993 6.8 4.8 2.6 0.7 3.7 
1994 0.7 1.1 3.0 4.5 2.3 
1995 3.0 3.5 2.2 0.7 2.3 
1996 0.4 -0.4 0.0 0.3 0.1 
1997 2.1 2.8 4.1 4.2 3.3 
1998 2.5 2.1 1.3 1.7 1.9 
1999 2.2 2.6 4.3 4.2 3.4 
2000 5.2 6.9 5.3 6.2 5.9 
2001 6.2 4.0 4.2 2.4 4.2 
2002 3.2 4.4 4.5 6.2 4.6 
2003 4.7 4.6 4.9 5.2 4.8 
2004 6.3 7.0 7.9 8.7 7.5 
2005 8.2 8.5 7.2 7.1 7.7 
2006 7.9 7.2 7.6 6.0 7.2 
2007 5.4 5.7 5.6 6.1 5.7 
2008 6.0 7.3 4.3 2.2 5.0 
2009 0.2 -2.4 -1.6 -0.4 -1.1 
2010 0.8 1.5 3.8 4.3 2.6 
2011 5.5 4.7 3.7 4.0 4.5 
2012 3.5 4.3 3.4 4.1 3.8 
2013 1.6 1.1 2.2 1.4 1.6 
2014 4.5 5.6 6.2 6.1 5.6 
2015 5.5 4.8 4.2 4.2 4.7 
2016 3.7 3.4 3.6 3.6 3.6 
2017 4.1 4.1 4.0 3.9 4.0 
2018 2.6 2.3 2.4 2.1 2.3 
2019 3.0 3.1 3.0 3.2 3.1 
2020 -0.4 12.3 5.4 3.2 5.1 
2021 18.6 -3.1 

New estimates for Apr.-Jun. 2021.  Revised estimates for Jan.-Mar. 1998 - Jan.-Mar. 2021. 

November 2, 2021 

Table 2 (Cont.) 
Total Personal Income:  CY 1969 - CY 2021 

(%  Change from the Same Period in Previous Year) 

Calendar Year 

Source:  United States Department of Commerce, Bureau of Economic Analysis, September 23, 2021. 
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Annual Growth Rate (%) 

Council on Revenues' Forecast 
July 2020 -7.00 
October 2020 5.00 

Model Forecast in July 2020 

Annual Single Equation 
Model 1a:  Construction Expenditures & Visitor Arrivals 3.23 
Model 1b:  Construction Expenditures & Visitor Daily Census 3.07 

Annual Component Equation 
Model 2a:  Construction Expenditures & Visitor Arrivals 6.74 
Model 2b:  Construction Expenditures & Visitor Daily Census 6.59 

Quarterly Single Equation 
Model 3:  Construction Expenditures & Visitor Arrivals 2.46 

Quarterly Component Equation 
Model 4:  Construction Expenditures & Visitor Arrivals 6.70 

Model Forecast in October 2020 

Annual Single Equation 
Model 1a:  Construction Expenditures & Visitor Arrivals 3.03 
Model 1b:  Construction Expenditures & Visitor Daily Census 2.86 

Annual Component Equation 
Model 2a:  Construction Expenditures & Visitor Arrivals 8.62 
Model 2b:  Construction Expenditures & Visitor Daily Census 8.48 

Quarterly Single Equation 
Model 3:  Construction Expenditures & Visitor Arrivals 8.26 

Quarterly Component Equation 
Model 4:  Construction Expenditures & Visitor Arrivals 10.57 

Actual * 5.11 

November 2, 2021 

*Source:  United States Department of Commerce, Bureau of Economic Analysis, released on September 23, 2021. 

Table 3 

2020 Total Personal Income:  Annual Growth Rate 
Actual vs. Forecast 

5 



2021 2022 

Council on Revenues' Official Forecast in August 2021 2.00 (2.00) 

Model Forecast in November 2021 

Annual Single Equation 
Model 1a:  Construction Expenditures & Visitor Arrivals 2.29 2.98 
Model 1b:  Construction Expenditures & Visitor Daily Census 2.28 3.16 

Annual Component Equation 
Model 2a:  Construction Expenditures, Visitor Arrivals & Other Variables 1.63 (4.78) 
Model 2b:  Construction Expenditures, Visitor Daily Census & Other Variables 2.66 (3.65) 

Quarterly Single Equation 
Model 3:  Construction Expenditures & Visitor Arrivals 7.86 3.52 

Quarterly Component Equation 
Model 4:  Construction Expenditures, Visitor Arrivals  & Other Variables 4.07 (2.22) 

Simple average of all models in November 2021 3.46 (0.17) 

Council on Revenues, General Fund Meeting of September 2021 2.01 1/ (0.60) 2/ 

DBEDT Forecast as of May 21, 2021 0.90 (3.50) 

UHERO Forecast as of May 14, 2021 2.10 (2.10) 

Average of all independent forecasts in July 2021 2.12 (1.59) 

Note: 
1/  Average of actual FY 2021 and FY 2022 forecast figures. 
2/  Average of FY 2022 and FY 2023 forecasts. 

Table 4.  Summary of Total Personal Income Forecasts 
(Annual Growth Rates) 

November 2, 2021 

Calendar Year 

(percent) 
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Appendix 

U.S. Bureau of Economic Analysis Glossary for Personal Income and its Components 

Personal income.  Income received by persons from all sources. It includes income received 
from participation in production as well as from government and business transfer payments. It is 
the sum of compensation of employees (received), supplements to wages and salaries, 
proprietors' income with inventory valuation adjustment (IVA) and capital consumption 
adjustment (CCAdj), rental income of persons with CCAdj, personal income receipts on assets, 
and personal current transfer receipts, less contributions for government social insurance. 
Related terms: state personal income, local area personal income. 

Compensation of employees (received).  Wage and salary disbursements and supplements to 
wages and salaries received by U.S. residents, including wages and salaries received from the 
rest of the world. 

Supplements to wages and salaries.  Consists of employer contributions for employee pension 
and insurance funds and employer contributions for government social insurance. 

Proprietors' income.  Current-production income of sole proprietorships, partnerships, and tax-
exempt cooperatives. Excludes dividends, monetary interest received by nonfinancial business, 
and rental income received by persons not primarily engaged in the real estate business. 

Rental income of persons with capital consumption adjustment.  Earnings from the rental of 
real property by persons who are not primarily engaged in the real estate business. It also 
includes the imputed net rental income of owner-occupants and the royalties received by persons 
from patents, copyrights, and rights to natural resources. 

Personal income receipts on assets.  Personal interest income plus personal dividend income. 

Personal current transfer receipts.  Consists of income payments to persons for which no 
current services are performed and net insurance settlements. It is the sum of government social 
benefits and net current transfer receipts from business.  

Contributions for government social insurance.  Employer contributions for government 
social insurance as well as payments by employees, the self-employed, and other individuals 
who participate in government social insurance programs. 

Source: https://www.bea.gov/help/glossary 
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