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Qutput per mau=hour for Lhe private economy [ncreased at a seasconally adjusted annual
rate of 2.1 percent in the [ilrst quarter, the U. S. Department of Labour's Bureau of labor
statistiecs announced today. In the nonfarm sector the productivity galn was larger --

3.7 percent. The disparity between the two productivity measures reflects the decline
in outpul per man-hour which vccurred in the farm ‘sectnr. Output per man-hour in the
mavivt acturing sector increased at an annual rate of 2.% percent.

Recent changes in productivicy, hourly compensation, and unit labor costs at annual

rates are summarized below.
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In the nonfarm sector, productivity growth was accompanied by & large increase in
output of 7.0 percent (annual rate). However, because of a drop in farm production,
output for the private economy a5 & whole increased somewhat less —— at a 5.6 percent
annual rate. Man-hour gains were grester than last guarter's increases and were
actributable entirely to growth in employment. ILast gquarter, the man-hour gain reflecred
an employment rise as well as a lengthening of the work week.

Since the first quarter of 1971, output per man-hour increased by 2.8 percent in
the private economy and 3.3 percent in the nonfarm sector.

Productivity in manufacturing increased at an annual rate of 2.9 percent compared
with the revised fourth guarter inecrease of 0.8 percent. The greater gain in productivicy
this quarter reflected a substantial gain in production, which rose at an annuasl rate of
6.9 percent compazred with 3.9 percent in the fourth guarter of 1971. Between the first
quarter of 1971 end the firsc guarter of 1972, manufacturing output per man—hour rTose OV
2.8 percent.

Compensation per man—hour rose substentially in all three sectors of the economy in
the first guoarter. In the private economy, hourly compensation increased at an annual
rate of B.& percent. In the nonfarm sector, the gain was even larger -— 9.3 percent —
and in manufacturing it was 9.7 percent. The large increases in hourly compensation not
only reflscted the expected bulge following the Phase T freeze period, but also reflectesd
retroactive wage payments and the impact of increased employer comtributioms to social
securicty. Compared with the first quarter of 1971, coppensation per man-hour increased
by 6.3 percent in the private economy, 6.5 percent in the nonfarm sector, and 5.4 percent
in manufacturing.

Because the gaing in hourly compensation were substantially larger than the increase
in the Consumer Price Index, real compensation per man-hour in the first guarter increased
at more than twice rhe rate of gain experienced in the fourth quarter of 1971. For the
private economy, real hourly compensation rose at an annual rate of 5.0 perceat -- compared

with 2.0 percent in the fourth querter. In the nonfarm and manufacturing sectors, the gain
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in real compensation per man-hour was even larger -- 5.7 percent &nd 6.2 percent,
respectively,

Because of the large increases in compensatien per man-hour, unit labor costs alsc
tose substantially in the three major sectors of the total economy. For the total
private economy, unit labor costs increased by 6.3 percent in the first guarter. In the
nonfarm sector, the increase was 5.4 percent, while in manufacturing it was 6.6 percent.

The implicit price deflator, which reflects changes in unit lasbor costs, unit
profits, and other nonlabor costs, also increased more in the first guarter than in the
previous period. For the private sector the increase was 5.3 percent -- compared with
1.2 percent in the fourth gquarter. Prices in the nonfarm sector rose by 4.2 percent,
compared with a very slight decline in the fourth gquarter.

Introducing new data on the Nonfinancial Corporate Ssctor

Included in this release for the first time are guarterly data on cutput per man-
nour and related costs for the nonfinancial corporate sector (table 4), to supplement
the measures for the total private economy and private nonfarm sector. 4n historical
series bepinning with 1958 zlsc appears in an appeadix table. The entire series back
to 1948 will be included in the forthcoming Productivity, Wages and Prices relsase.

A description of the methods and procedures used to develop this seriss is available
upon regquest.

The nonfinancial corporate sector includes zll corporations operating in the
United 5tates except banks, commodity and stock brokers, credit agencies, and insurance
carriers. 1In 1971 this sector accounted for 64 percent of the cutput and 33 percent of
the employment in the total private economy.

The new corporate series provides a comprehensive framework for snalvzing pro-
ductiviry, costs, profits and prices. In this series, unlike those for the private
econcmy and the nonfarm sector, there is no need to allocate the income of proprietors
between preperty income and labor income, since all labor input and income pertains to

employees only. 1In additiom, output data for the nonfinancial corporate sector do not
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require imputations for measuring the output of banks, owner-occupied dwelllngs, and
non-prefit organizations.

Two new measures, which are not available in the cther series, are included in the
corporate series —— unit profits snd unit nonlabor costs. Together, the two measures
equal unit noplabor payments. Unit profits are measured before taxes and include an
inventory valuation adjustment. They are derived by dividing total corporate profits by
total corperate product (output). Unit nonlabor coscs are capital consumption allowances,
indirect business taxes, and net interest. These measures permit an analysis of prices
in terms of unit labor costs, unit nonlabor costs, and unit profics,

Recent Chenges in the Corporate Sector

In the fourth gquarter of 1971, the latest pericd for which nonfinancial corporate
data are availasble, output per man-hour in the corporate sector rose at an annual rate of
4.8 percent, 25 cutput increased by over 9 percent and man-hours by over 4 percent. The
rate of growth in output per man-heur wWas about the same in the third guarter -- 4.8
percent; however, the output and man-heour trends differed widely. Output rose by less
than 1 percentc, while man-hours declined by 3.6 percent. During the third guarter,
manufacturing output, which has a large weight in the corporate sector, fell sipnificantly
because many firms were using up steel inventeries which they had accumulared in anticipa-
tion of a steel strike.

For 1871 as a whole, corporate output per man-hour rose by 4.7 perecent, reflecting
a 2.9 percent increase in ocutput and a 1.7 percent deeline ip man-hours. Although the
1971 gain in output was about the same in the private nonfarm sector, the increase in
productivicty in the corporate sector was more than 1 percentage point greater than the
nenfarm rate (3.4 percent) because man-hours declined more steeply in the corporate
sector. Moreover, quarterly ocutput per man~hour gains in the corporate sector were

higher than in the nonfarm sector throughout 1971,
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In the fourth quarter of 1571, both unit labor costs and the price deflator declined
in the corporate sector. Unit labor costs fell by 1.4 percent {annual rate) as hourly
compensation rose by 3.3 percent and output per man-hour by 4.8 percent. On the other
hand, unit nonlabor costs rose by 2.3 percent and unit profits by 0.5 percent.

In the third quarter, the cost and price situation was different. Prices rose by
2.2 percent, reflecting increases in unit labor costs (2.0 percent) and unit nonlabor
costs (10.5 percent). Unit profits, however, fell by almpst 12 percent, reflecting lower
scales of production as output increased by only 0.8 percent compared with the 9.1
percent rise in the fourth guarter.

For the year 1971, unit labor costs increased by 2.2 percent and prices rose by
4.0 percent. Last year's price rise reflected a significant slowdown in the rate of
increase of unit labor costs and unit nonlaber costs; howewver, unit profits rose over
the year. In 1971 unit profits rose by 11.6 percent, compared with a 13 percent decline
in 1970. 1971 was cthe first vear since 1966 that unit profits increased.

In 1971 rezl compensation per man-hour in the corporate sector rose by 2.6 percent,
about the same rate as in the nonfarm sector. While this rate was less than the rate
of growth in productivity for 1971, it was much higher than the 0.7 percent increase in
real wages registered for the corporate sector in 1970.

Long-term changes in the Corporate Sector

Over the twenty-three year period 1948-71, cutput per man-hour (productivity) for
nonfinancial corporations rose at an annual average rate of 3.0 percent compared with
2.6 percent for the nonfarm sector. In all but 5 of the 23 years, the inecrease in corporate
productivity was greater than nonfarm productivicy. Quarterly movements for the corporate
sector generally followed the same pattern.

The higher productivity gains in the corporate sector reflected more rapid gaine in
output. In addition, the corporate sector is characterized by industries with berter-
than-average rates of productivity growth —— such as manufacturing, public utilities,
communications and transportation -— and to a large extent excludes industries with

lower productivity growth, such as many service industries.
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Primarily reflecting the greater rise in productivity, unit labor costs in the
corporate sector over the period 1548-71, rose less than in the private nonfarm sector
of the economy. Corporate unit labor cost increases averaged 1.8 percent a year compared
with 2.1 percent for the nonfarm sector. hourly compensation gains were similar for
both sectors, 4.9 percent. Price trends as measured by the implicit price deflator
followed the same pattern —-=- corporate prices tended to rise more slowly than prices in
the nonfarm sector.

In the 1967-71 pericd, when productivity rates for the nonfarm sector were low,
corporate sector productivity gains, although smallier than in previous years, were
higher than those for nonfarm as a wvhole. In the corporate sector output per man—hour
rose by 2.5 percent a yvear (compared with rbe long-term rate of 3.0), while it rose by
only 1.4 percent in the nonfarm sector (compared with the long-term rate of 2.6). For
the most part, the productivity slowdown in both sectors reflected a dropoff in the rate
of growth in output. In the corporate sector, however, output growth did not slow down
a8 much and man-hour adjustments were made more gquickly than in the private nonfarm
sactor. Corporate ocutput rose by 2.6 percent & year berween 1967 and 1971, in comtrast
to 2.1 percent in the nonfarm sector, while corpsrste man-hours rose by only 0.1 percent,
in contrast to a 0.7 percent rise in the nonfarm sector.

During 1967-71, price increases in the corporate sector averaged 3.5 percent a year.
While unit lsbor costs also rosa more rapidly (4.3 percent), they were not the fastest
rising component of costs. Unit nonlabor costs increased by 6.8 percent in the corporate
sector. This rapid gain reflected both increases in capital consumprion allowances and

interest payments. Unit profits, on the other hand, fell by over 6 percent a year during
195?‘?10
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Although both costs and prices increased more in the past 4 years than in earlier
yesrs, the inereases in the corporate sector were not as large as in the private monfarm
sector., The 1967-71 increase in the corporate prices averaged 3.5 percent during this
perind while nonfarm price increases averaged 4.4 percent. Furthermore, on a gquarterly
basis, price increases in the corporate sector have been smaller every quarter since the
middle of 1967. The lower racte of price increase in the corporate sector reflected to a
large extent smaller increases in unit labor costs — 4.3 percent Iin contrast to 3.5
percent in the nonfarm sector, meinly because cutput per man-hour rose faster in the
corporate sector. Hourly compensation gains averaged about 7.0 percent a year in both
sectors during the 1967-71 perisd.

Note Comparing Commerce and BLS Serles

A special study which appeared in the March issue of the Survevy of Current Business

presented another measure of cutput per man-hour for nonfinancial corporations. This
study included three types of productivity measures developed by the Department of
Commerce —— output per man-hour worked, output per dollar of capital owned, and output
per unit of laber and capiral combined. For sach of the three series, ocucpur was valued
at factor costs rather than the vwsual valuation at market prices, the concept used in
the BLS series. (Market prices are equal to the sum of factor costs plus capltal con—
sumption sllowances and indirect business taxes.) The labor input measuree in the
Commerce and BLS series differ somewhat in concept - the Commerce Department series is
an estimare of hours worked and the BLS series 1s 3 measure of hours paid.

A comparison of the annual percent changes for the two output per man-hour series
covering the period 1959-71 is given on the following page. Differences hetween the

two series are attributable largely to differences in the wvaluation of cutput and not

to the differences im the labor input measures,

Federal Reserve Bank of St. Louis



Fercent Change from Previous Year

Year Commerce 1/ BLS 2/

e ——

1959
1960
1561
1962
1963
1964
1965
1366
1307
1968
1969
1570
1371

B & ® # @ & @
B ® ® B 8 % & =

®

200 0w o

. .
0 k00 & WD B e WD i e D
Bt b W e

- I T . SRR

1/ Output valued at factor costs.

2/ 0Dutput valued ar markecr prices.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Table 1.

Total Private Economy:
Cost, and Prices, Seasonally Adjusted, (Indexes 1967 = 100)

-wtput per Man-Hour, Hourly Compensatiom, Unit

http://fraser.stlouisfed.org/
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Compens a- Real Init non- Implicit
Year and Output per tion per compensa- Unit labor  labor pay- price
quarter man-hour Output Man-hours  pan-hour 1/ tion per cost ments 3/ deflator 4/
man-hour 2/
1971
1se... 106.9 108.3 101.3 129.8 108.6 121.4 110.4 117.1
2nd. .. 107.4 109.3 101.7 131.7 109.0 122.6 111.7 118.4
Jrd. .. 108.5 110.0 101. 4 133.7 109.6 123.3 112.6 119.1
4th. .. 109, 3r 111.7r 102.2 1351 110.1 123.6r 113.0 119.5r
Annual Ave. 108.1 109. 8¢ 101.7 132.6 109.3 122.7 111.% 118.5
1972
1st... 109.9p 113.2p 103.0p 137.9p 111.5p 125. 5p 114.0p 121.0p
Percent Change Over Previous Quarter at Annual Rate 5/
1971
IRt ﬁ.2 8.5 211 3-5 -7 | 211 E-T ﬂ-#
Z:I'I.d..- ]-l-gI 3-6 1-? 6.2 1_? Iil]- 4-5 4-3
]rd-“ 'ﬁ-ﬂ b | s 1-2 f}.ﬂr 2-11’ 2-2: 303 2-5
4ch... 3.2r 6.3r 3.0r 4.2r 1.9r 1.0r 1.4 1l.2r
Annual Av«-?—'! 3.6 2.9 - 0.7 6.9 2.61 3.2 6.3r 4.3
1972
1st... 2.1p 5.6p 3. 4p B.6p 5.0p 6.3p 3.5p 5.3p
Percent Change Over Previous Year 7/
1971
lat... 3I'B 1-!5 = 2-3 ?ll 2:1 312- E-l ﬂ-g
nd. .. 1.6 2.2 - 1.3 7.5 3.0 3.8 7.0 5.0
Ird... 3.0r 2.5 - 0.5 6.7 2.4 3.6 5.8 bud
4th... 3.8r 5.2r 1.4 6.2r v | 2.3 4.5 3.1
1972
1st... 2.8p 4. 5p 1.7p 6.3p 2.6p 3.4p 3.2p 3.3p
r = revised
Digitized for FRASBR:a  footnotes at end of table & p = prelimlnary



Table 2.

Private Nonfarm Sector:

Cost, and Prices, Seasonally Adjusted, (Indexes 1967 = 100)

Output per Man-Hour, Hourly Compensation, Unit

Compens a- Real Unit non- Tmplicit
Year and Output per tion per compensa- Unit Labor  labor pay- price
quarter man-hour Output Man-hours  n.;-hour 1/ tion per cost ments 3/ deflator 4/
man-hour 2/
1971
1st... 105.8 108.5 102.5 128.4 107.4 121.3 110.9 117.4
2nd... 106.5 109.5 102.8 130.4 108.0 122.4 112.2 118.6
3rd... 107.1 110.0 102.6 132.2 r 108.3 123.4 112.8 r 119.4
4th... 108.3 r 111.9 r 103.3 133.8 109.0 123.5 r 112.6 119.4 ¢
Aonual Ave, 107.0 110.0 102.8 131.2 108.1 122.7 ¢ 112.1 118.7
1972
Ist... 109.3 p 113.8 p 104.1 p 136.8 p 110.5 p 125.1 p 113.2 p 120.6 p
Percent Change Over Previous Quarter at Annual Rate 5/
1971
1st... 6.6 8.8 2.1 8.6 5.2 1.9 8.1 4.1
2nd... 2.7 3.7 1.0 6.6 2L 3.8 4.6 4.1
31’{1--. 213 loB - u-5 5:&‘ r 1!-3 3—{’ 2&'& r 2!3
4Gth... 4.5 r 7.2 r 2.6r 5.0 r 2.7 0.5« - 0.9 =0:1r
Annual Ave®/ 3.4 2.7 = 0.7 6.9 2.5 3.4 6.6 4.5
1972
i1st... 3.7p 7.0 p 3.2 p 9.3 p 5.7.p 5.4 p 2.1 p 4.2 p
Percent Change Over Previous Year 7/
1971
1st... 3.7 1.3 - 2.3 7.3 2.2 3.5 9.5 5.5
zﬂd..- 313 2.1 - 1.2 ?l] 2:3 3-9 ?rB 5-3
3rd... 2.5 2.0 - 0.4 6.5 2.2 4.0 r 5.8 r 4.6
4th. .. 4.0 r 53¢ 1.3 x 6.4 2.8 2.3r 3.5« 2.7
1972
1st. 3.3 p 4.9 p 1.5 p 6.6 p 2.9 p 3.1 p 2.0 p 2sd P
r = revised
) gotnotes at end of table 4. p = prelimd
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Table 3,

Manufacturing Sector.
Unit Labor Costs, Seasonally Adjusted, (Indexes 1967 = 100)

Jutput per Man-Hour, Hourly Compensation, and

Year and Qutput per Output 8/ Man~hours Compensation per Beal Compensation Unit labor
quarter man-hour = man-hour L1/ per man-hour 2/ COStLS
1971 o
lat... 110.1 104.2 94.6 127.2 106.5 115.6
2nd... 111.9 106.0 94.7 128.6 106.4 114.9
Jrd. .. 112.2 105.3 93.9 129.9 106,5 115.8
4ch. .. 112.4 ¢ 106.3 r 94.6 r 131.1 106.8 116.6 ¢
Annual Ave. 111.5 ¢ 105.3 r 94.4 129.1 106.5 115.8 r
1972
lati... 113.2 p 108.1 p 95.5 p 134.1 p 108.4 p 118.5 p
Percent Change Over Previous Quarter at Annual Rate 5/
1971
lst... 8.5 11.5 2.8 8.4 5.2 - 0.0
2nd. .. 6.7 7.1 0.4 4,2 - 0.3 - 2.4
3rd. .. 1.0 - 2.6 - 3.5 4.2 0.2 3.1
4th... 0.8 r 3.9« .1r 3.8 r l.4 r 3.0 ¢
Annual Ave.6/ 3.5 ¢ - 0.4 r - 3.7 6.2 1.8 2.6
1972
lst... 2.9 p 6.9 p 3.9 p 2.7 p 6.2 p 6.6 p
Percent Change Over Previous Year 7/
1971
1st... 4.0 = Jwd - 6.8 7.5 2.4 3.3
2nd. .. 3.6 = l1.2 - 4.6 6.9 2.4 32
Ard. .. 2.7 = L.l - 3.8 5.6 1.3 2.8
Gthe .. 4.2 r 4.8 t 0.6 =G 1.6 0.9 r
1972
1st... 2.8 p .7 p 0.9 p 5.4 p 1.8 p 2.5 p
See footnotes at end of table 4 = revised
= preliminary
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Table 4. Nonfinanclial Corporations: Output per Man—hour, Hourly Compensation,
Init Costs, Tmit Profits and Prices, Seasonally Adjusted (Indexes 1967=100)

Eeal
¥Year and Output per h Compensa=-  compensa= Unit Labor imic Unic Implicit
quarter man=-hour Output Man-hours tion per tion per cost nop=labrr profits 10/ price
man-hour 1/ man-hour 2/ costas 9/ "7 deflator
1970
|- § S 105.2 109.7 104,13 118.7 104, 2 112.9 116.8 74.9 108.0
2nd. .. 106.5 109.6 102.9 120.8 104.3 113.4 119.4 iy e 109.1
3rd.. 107.8 109.6 101.6 123.7 105.7 114.8 122.0 76.5 110.5
dthe s 107.2 106.8 99.6 125.7 106.0 117.3 127.3 71.9 112.5
Annual Ave. 106.7 108.9 102.1 122.2 105.1 114.6 121.4 75.2 110.1
1971
Ist. .. 110.0 110.5 100.5 128.0 107.1 116.4 126.4 81.5 113.5
dad. .. 111.0 111.6 100.5 130.1 107.7 117.1 127.3 85.7 114.5
3rd. .. 112.3 111.9 99.6 1321 108.13 117.7 130.5 83.1 115.1
4th. .. 113.6 114.3 100.6 133.2 108.6 117.3 1312 83.2 115.0
Annual Ave. 111.7 112.1 100. 4 130.7 107.8 117.1 128.7 83.9 114.5
Percent Change Over Previous Quarter at Annual Rate 5/
1970
1st. .. = 1.7 - 3.3 - 1.6 4.1 - 2.0 6.0 10.5 -17.5 4.1
2nd. .. 5.2 - 0.5 - 5.4 7.0 Q.4 1.6 9.3 12.2 4.4
Ird.sn 4.9 = 0L - 4.8 10.3 5.5 b 8.8 - 2.8 5.1
Gth. .. 6/ —Zye s - 7.8 6.6 1.2 9.0 18.3 -22.0 7ot
Annual Ave.— 1.1 - 1.3 - 2.4 6.7 0.7 55 10,1 -13.1 4,2
1971
18t s 10.9 14.8 3.3 7.5 4.1 - 1.1 - 2.5 81.9 3.6
2nd. .. 3.7 4.0 0.3 6.5 2.3 2.7 2.6 11.0 3.6
er- " fl-ﬁ ﬂ.a - 3-6 6-6 2-2 E.I.’] 1(}-5 "11-3 2-2
4th. .. 6 4.8 9.1 4.1 3.3 1.0 - 1.4 2:3 0.5 - 0.3
Annual Ave.™ &.7 2.9 - 1.7 7.0 2.6 2.2 6.0 11.6 4.0
j971 Percent Change Over Previous Year ,lf
1st. . 4.6 0.7 3.7 7.8 2.8 < 7 | 8.2 I1i5 5.1
2nde o 4,2 1.8 -2.3 7.7 3.3 3.3 6.5 11.2 4.9
Irds + 4.2 PR -2.0 6.8 2.4 2.5 6.9 B.5 biod
Gth. .. 6.0 7.1 L0 6.0 2.4 0. 3.1 15.6 2.1
o = avigod = T mid Ty
- ERAES A A e r Teviseo P preliminary
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FOOTNOTES, TABLES 1 TO 5

Source: Output data from the Bureau of Economic Analysis,
U. 5. Department of Commerce and the Federal Reserve Board. Compen-
gsation and man-hours data from the Bureau of Labor Statistics,
U. S. Department of Labor and the Bureau of Economic Analysis.

1/ Wages and salaries of employees plus employers' centributions
for social insurance and private benefit plams. Except for nonfinancial
corporations, where there are no self-employed, data also includes an
estimate of wages, salaries and supplemental payments for the self-
enployed.

2/ Compensation per man-hour adjusted for changes in the Consumer
Price Index.

3/ Nonlabor payments include profits, depreciation, interest,
rental income and indirect taxes.

if Current dollar gross product divided by constant dellar
gross product.

5/ Percent change compounded at annual rate from original
data.

B/ Percentage change of annual average.

7/ Current quarter divided by comparable gquarter a year ago.

8/ OQuarterly measures adjusted to annual estimates of output
{gross product originating) from the Bureau of Economic Analysis,

U. 5. Department of Commerce.

9/ Unit nonlabor costs include depreciation, interest and
indirect taxes.

10/ Unit profits include corporate profits and inventory wvaluatiom
adjustment.



APPENDI X

Table 5. HNonfinancial Corporations: ODutput per Man=hour, llourly Compensation,
Unit Costs, Unit Proflts ard Prices, Seasonally Adjusted
(Indexes 1°G7 = 190)

Real
Year and Output per Output Nan=hours Conpensation compensa= Unit Unlt Unit Implicit
Quarter nan=hour per tion per labor non=labor profits price

man-hour 1/ man-hour 2/ cost costs 9/ 10/ deflator

1962
lat,.,, B4.7 13.6 86.9 79.6 BB.3 94.0 93.9 91.9 93.7
2nd,_, 84.9 4.6 87.8 80.3 B8.8 94.5 93.3 91.0 93.8
3rd.., 86.2 15.7 87.9 B1.0 B9.1 94.0 93.4 92.1 93.6
4th., .. 87.1 16,4 87.8 Bl.6 89.6 93.7 93.9 93.2 93.7
Annual Ave. 85.7 75.1 87.6 80.6 BB.9 94.0 93.6 92.1 93.7
1963
1sc. .. 87.2 716.9 88.1 B2.13 90.2 94.4 94,7 90.9 93.9
2nd... 87.9 78.2 88.9 B2.7 90.5 94,1 94.9 93.9 94,2
Jrd, .. 89.4 79.8 B9.2 83.6 90.8 91.5 93.8 96.5 94,0
4th, .. 90.4 80.9 B9.6 84,6 91.6 91.6 894.1 96.8 94.2
Annual Ave. 88.8 78.9 88.9 Bl.4 90,9 93.9 94.5 94.6 94,1
1964
lst... 92.3 82.6 89.5 B6.1 92.9 93.3 94.3 100.4 94.6
2nd, ., 92.8 83.9 90. 4 86.9 93.7 93.6 94.5 101.0 94.9
rd... 93.7 85.4 91.2 8.1 94.6 94.0 94.6 101.6 95.3
ath, ., 93.4 85.9 92.0 88.6 94,8 94,9 94.9 98.9 95.5
Annual Ave. 93;ﬂ ﬂ-ﬁ-ﬁ QU.E B?-ﬁ gﬁ-u 9;.9 94-9 lmtﬂ 95.1
1965
1st,,. 95.1 B8.9 93.5 88.9 95.0 93.5 94.8 106.4 95.7
2nd. ., 95.9 90.5 94.4 89.7 95.1 93.5 94.4  106.3 95.7
3rd... 97.1 92.5 95.3 90.6 95.7 93.3 93.1 107.1 95.4
th... 98.2 95.0 96.7 91.6 96.13 93.3 92.3 109.7 95.6
Annual Ave. 96.5 91.7 95.0 90.2 95.4 93.4 93.5 107.4 95.6

See footnotes at end of Table 4.
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APPEND I X
Table 5. Honfinanclal Corpurations: Output per Han~hour, lHourly Compensation,
Unit Costs, Unlt Profits and Prices, Sensonally Adjusted
(Indexes 1967 = 1010)

tenl
Year and Dutput per ODutput Han-hours Conpensation compensa=  Unlt Unit Unit Implicit
Quar Ter nan=hour per tion per labor non=labor profits price

nan=hkour 1/ ran-hour 2/ cost costs 9/ o/ deflator

1958
lnt-q-'lt ?242 59-.('-‘ Blnﬂ 53-3 ?g-ﬁ g'ﬁtﬁ‘ a?-n ?5-? m-l
2nd,., 74.1 58.8 79.3 69.5 80.2 93.7 B8.0 78.9 90.3
Ied ... 75.7 60,7 80.3 70.4 81.2 93.1 B6.6 B6.7 90.8
Geh, ., 76.9 63,2 82.2 70.7 81.5 92.0 85.1 96.3 91.2

Annual Ave. 74.8 60.5 BO.9 69.8 BO.6 93,3 86.3 B5.1 90.6

1959
| 75 77.1 65, 4 B4. 8B 71.2 82,2 92.3 83.0 99,1 91,4
2nd.,. 79.1 68,2 86.3 72,3 83.1 91.5 81.2 105.0 91.4
3xd, ., 77.9 66.6 B5.5 72.6 g2.9 93.2 B4.6 95.0 91.7
dth,,, 78,2 67.0 B5.8 72.9 82.9 93.3 86.) 93.1 91.8

Jnnual Ave. 78.1 66,8 B5.6 72,13 82.8 2.5 83.7 98.4 91.6

1360
1 79.3 69.6 87.7 74.2 84.3 93.5 85.1 96.5 92,2
2nd,.. 79.5 69,2 87.1 75.2 B4.9 94,6 B6.1 93.0 92.6
3rd... 79.1 68,2 86.2 75.4 B85.0 95,3 87.8 88.3 92.7
bth,.. 79,0 66.9 B4.6 75.7 B4, 8 95,8 90.7 83.9 92.9

Jnnual Ave. 79.2 68.5 86.4 75.1 84.7 94.8 87.2 90.4 92.6

1961
lst,., 79.1 66,3 83.8 76.3 85.4 96. 4 91.8 81.1 93.1
ind, ., 81.4 68,4 Bi.1 77.3 B6.6 95.0 91.6 88.4 93.3
d,,, 82.5 70.1 85.0 77.9 86.8 94.4 91.1 89.8 93.0
beh, ., 84.1 72.3 B6.1 78.7 87.5 93.7 90.5 96.2 93.4

annual Ave. Bl.B 69,3 84.8 77.6 86.6 94.8 91.2 89.3 93.2
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APPERDIX
Table 5, HNonfinancial Corporations: Nuitput per Yar=hour, lHeouarly Compensation,
Unit Costs, Unit Profits and Prices, Seasonally Adjusted
{Indexes 1067 = 10n0)

teal
Year and Mucpat per Duiput Han=hours Conpensatlon conpensa= Unit Unit Unit Impliclt
(luar ter nan=hour e tion per labor non=1abor profits price
rnan=hour 1/ nan=hour 2/ rost costs {1/ 1n/ deflator

1966
ist... 98.7 97.0 98.3 93.0 97.0 94.3 91.7 109.3 96.0
Znd... 98.7 98.1 99.4 94.4 87.4 95.7 92.5 108.2 96.9
3rd. .. 99.2 99.4 100.2 95.6 97.8 96. 4 93.6 107.3 97.5
ith... 99.6 100.2 100.5 97.0 98. 4 97.3 94.3 107.8 98.3
Annual Ave, 99.0 98.7 99.6 95.0 97.7 95.9 93.3 108.0 97.2
1967
15t -« s 98.6 98.9 100.3 97.8 99.1 99.2 97.5 101.0 99.1
2nd . .. 99.8 99.3 99.5 99.3 99.9 99.5 99.4 100.6 99.6
3rd. .. 100. 4 100.3 99.9 100.7 100.3 100.3 101.0 99.1 100.3
Gth... 101.0 101.5 100. 4 102.1 100.8 101.0 102.1 99.3 101.0
Annual Ave, 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1968
ist... 102.8 103.7 100.9 104.4 102.1 101.5 103.0 99.5 101.5
2ad. .. 104.2 105.9 101.6 106.3 102.6 102.0 103.4 101.9 102.3
3rd. .. 104.8 107.3 102.4 108.0 103.0 103.1 104,1 100. 4 102.9
Gth,.. 105. 4 108.5 102.9 110.2 103.9 104.5 105.4 927.3 103.6
Annual Ave. 104.3 106.4 102.0 107.2 102.9 102.8 103.9 99.7 102.5
1969
1st., .. 105.3 109.3 103.8 111.7 104.1 106.1 106.8 93.3 104.3
2nd... 105.6 110.5 104,7 113.6 104.1 107.6 108.8 89.1 105.1
Ird. .. 105.5 110.9 105.1 115.5 104.3 109.4 111.8 B4.6 106.2
4th. .. 105.6 110.7 104.8 317.5 104.8 111.3 113.9 78.6 106.9
Annual Ave. 105.5 110.3 104.6 114.6 104.4 108.6 110.3 86.5 105.6
/arn X387
S¢ itnotes at end of Table 4.
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