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PRODUCTIVITY AND COSTS FOR NONFINANCTAL CORPORATIONS, ANNUAL DATA FOR 1974
{and Revised Figures for the Private Economy, Fourth Quarter 1974)

Productivity {output per man—hour) in nonfinmancial corporations decreased 2.2
percent in 1974, aceording to preliminary figures announced today by the Bureau of
Labor Statistics of the U.S. Department of Labor. The decline compares with a 1.2
percent incresse in 1973 and represents the first vear-to-year decline since 1958
when the series begins. Output in this sector (which includes all corporations
doing business in the United States with the exception of banks, stock and commodity
brokers, and insuranée and credit agencles) declined 2.4 percent in 1974, while
man-hours declined 0.3 percent. & summary of the 1974 measures is given 1in table A:

&

details are given in table 4.

Table &A. Percent Change from Previous Year in Productivity
and Cests in tonfinancial Corporations

1973 1974#%
Cutput per Man-hour Xl =22
Compensation per Man-hour FA 8.8
Unit Labor Costs 4,1 11.2
Real Compensation per Man-hour 1.1 -1.9
Qutput 7.8 =2.4
Man-houre h.d -, 3

*Preliminery.
Revised measures of productivity in the total private economv, the non—famm

gsector, and in manufacturing for the fourth quarter of 1974 were zlso releasad
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today. {See table B below and tables 1-3 for details.)

Table B. Percent Change at Annual Rate In Preductivity and (osts

{Seasonally Adjusted)

Sector znd Item

3rd Quarter 1974
to
&th Quarter 1974

4th Quarter 1973
to
4th Quarter 1974

Tocal Private Economy
(Revizad)

Jutput per Marn-hour
Conpensation per Man=hour

Unit Lebor Costs

Regl Compensation mer Man=hour
Dutput

Output per Man—hour
Compenegation per Man—hour

Unit Lzbor Cests

Real Lompeszstion per Mapn—hour
Sutpur

Man=hours

Menufacturing
{Reviged)

Output per Man-hour
Compensation per Man-hour

Unit Labor Costs

Real Compenseticon per Man-hour
Quepur

Han-hours
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Hourly coapensaticn {(which inclodes beth wapes and supplements) in nonfinancizl
corporacions ihc:easa& 8.8 percent in 1%74, compared with a 7.4 percent Increase in
the preceeding year. This was the largest increase in this measure gince 1958 when
the series begins. As a result of the large increase in compensation ‘and the de-
cline in productivity. unit labor costs rose 11.2 percent im 1974; alse a record
increass, In 1873, theze costs increszed 4.1 percent.

Real compensation per men—hour (hourly compensation adjustsd for changes in
tha Consumer Price Index) declined 1.9 percent in 1974 since the increase in com-
pensatfion was smaller then the ingrease In the TP1I. This alse is the first year-
co-yesr decline in real compensation per man~hour in the nonfinancial ecorporate
sarfor slnce the series Teging im 1958, and the index lovel 1in 1974 wzs lower thano

ginre I

071

Jer

-nit nenlager costs (inclusing capizal ceonsumpiion allowances, net inierest.
aca i-direct business taxes) Increaced 10,2 pezcent in 1974. the largesr yaar~to-
ey ninge sinee 1970, Total unit costs (labor and pom—lzbor costs combined)
inereaszed 11.0 percent in 1974, the largest fncrzase ever recorded for this series.
Unit profits declimed 1.2 percent, after having fncreacad 4,7 percent & vear
ezriier. Tﬂe decline in profits per unit of cutput reflected a 3.6 percent decline
in profits and a 2.4 percent drep 1 ocutput.

The Implicit price deflater (which reflects changes in unit labor costs, unit
nenlabor costs, end profits) increased 9.6 percent im 1974 {a record increasa).

the demand for laber slackened in 1974 in the nonfinancizl corporate sector,
as man-hours declined 0.3 percent from 1973 levels. This cutback was brought about
b¥ a shortening of the length of the work week (to 37.9 hours per week--down 1.2
percent from 1973) since employment =dged higher {up 0.9 percent}. In 1973, employ-

ment increased 4.4 percent. A more detailed view of recent developments in the

labor requirements of nonfinanciesl corpordtions iz presented in table C.
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Table C. Annual Indexes of Man-hours and Related

Measures in Nonfinsncial Corporations
{Indexes, 1967 = 100)

Average
Year Man=-hours Employment Weekly Hours
1966 99.6 98,2 101.5
1967 100.0 100.0 100.0
1988 102.0 102.3 929.7
1989 104.9 105.6 003
1970 102.5 104.6 98.0
1971 101.0 103.4 97.7
1972 105.0 106,49 98.3
1973 109.7 111.8 98.1
1974% 109.4 112.8 07.0

*Preliminary.

Revised Fourth Quarter Measures for the Private Economv

The Bureau of Laber Statistice zlso released todsy Tevised messures of produc-
tivity end related series for the fourth quarter of 1974. These revisions are based
on the most recent measures of output and man-hours in the total private economy,
the nonfarm sector, and in manufacturing. (See table B on page Z for details; appen-
dix tables A and B contain information from 1968 te 1472 for the total private
economy and the nonfarm sector besed on the January 1975 revisions in emplovment and
average weeklv hours.) The mest significant revision in the fourth guarter measures
occurred in the manufacturing sector where output was adjusted downward. This
measure, which [s based on ths Federal Reserve Board's index of industrial production,
showed a fourth-quarter decllne of 13.4 percent, rather than the 12.9 percent
decline previously reported. This echange was reflected in the revision to the
fourth-quarter productivity movement in manufacturing, which now shows a decline of
0.1 percent, instead of the increase of 0.8 percent which was based on preliminacy

figures. (See tahle 3.}

Federal Reserve Bank of St. Louis
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TAHLE 1.

TOTAL PHIVAT,

SCONOMY: OUTPUT PFH HaN-HOUR

HAUKLY COMPENSATIONs UNIT COS5Te AND PHICES: SEASOMALLY aADJUSTER

HE AL
YEAR AND DuTPUT PEW DuTPuT HAN=-HLIHS COMFENSA= COMPENSA= UNLT UNIT NOMN= IMPLICIT
QUARTER MM =D TioM PER Tion PER LARDH LARDE Pay= PRICE
Mab=rOUH | |1 = HOUR 2 COSTS MFHTS 130 DEFLATOH {4}
i INOEAES L9AT=100
1973 1 1153 lddat 10A, 147 .6 1ia,7 IgB.0 119.7 124,08
1t 116459 L #9 e 09,3 et 8 113,68 130.3 12241 1271
111 lisasn 1264l Lig,2 141,46 112,48 132.5 126,% 129.4
1v Flaas 12k h .t 154,49 112.6 135.2 12A.1 1125
ANNUAL lLlk.H 1%an 10v.s 1510 113,4 141.5 123,49 12B.6
14%a i 112.3 j 2, @ 1ih.6 17,3 Jlle3 18041 131.1 136.h
it 112.4 1238 9.9 162.5 [ E % 144,5 132.% 139.4
111 1118 12249 lus,.9 b5 1. l4H.9 13k, 4 lak,0
Iv 11040 vt Tl a4 1T, 1m 110,88 194 .28 Lan, aR 149,04
ANNUAL iLa7 122+m 109, 7 las, I Phlalu L&k .90 135,10 18234
PENCENMT CHAMGE FWOM PREVIOUS GUAMTEN AT AMNUAL WMATE(S] T o )
1913 | § 5.7 14,0 L | 12.9 [ & LT 7 LT
1t =17 2al d.4 5.9 =3.1 T3 Haed Tah
i1t =lab lets 3.3 5,3 =d.h Ta0 116 Ba7
1v Dab sl 1.7 el “f b A.5 9l BT
ANHUAL 2l Bad 3.5 Tal Lot 4,9 T«0 LT
197s T =Ts+5H =Tuh =0, 6,5 -8, 4 54l W @ 129
11 el =il oF % | 13,7 Lo 13.2 by 9.9
it =Fad =l NN i, 2,4 17.4 1.1 L2t
v Tl =1l -4, kH Yy lH =2 bl 14 o HEE L4aTh Ihot® A
ANNUKL 2.7 =Zah Nl % 2,00 11.7R G DIt 10,78
- PERLENT CHANGE FWid CORWESPONDING WUARTEN OF FHCVIOUS YEAR(F]
19723 1 4.9 Hak 1.5 T.4 1.3 Falt Sah 1.4
11 3.7 L 1.4 1.5 Lo ., 2 fa 5 a0l
1t 1.9 E 1.6 Tut 0.7 Leb 1.8 Bk
iv BT L] X2 (L | =i, Tak Wk TaT
ANRUAL 2ty b 3.5 1.7 1ot o Ta0 5.7
1974 1 =-Paly =k F | b.b =10 L L Q.4 9.5
It -2al =lah 0.k B.h =1 .4 109 B.S 10,0
11 -2+3 =B Qa2 9.8 =] 5 125 A7 Ll«0
v =Juhk T -2.0 Ay FH 2.0 14,0 LT 1240
AMMIAL =27 =2t b1 HoT =2, 00 11710 9, R 10, 7R

SEE FOOTMNUTES FOLLOwING TAHLE #.
HEHEVISED
PeBRE | TMINLRY

Federal Reserve Bank of St. Louis
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TARLE 2 PHIVATE NONFAHM ECONOMYD OUTPUT PEH MAN=HOUW
HOUALY COMPENSATIONs UNIT COSTe aND PRICESs SEASONALLY ADJUSTER

HE AL
YEAR amD QUTPLT PEH auThHuT MAN=HOLIRS COMPENS b= COMPEMS A= UMIT WMIT nON= THPLICET
allaklER W = HO LS FLON PEs Ti0H PER L AHOR LAROR PaY= BHCE
PR~ H LA | ] ) Mk~ H O 2] CUSTS MEMTS 431 PEFLATOR {4
T L T INDERES 1Gn7=100
1913 1 113.9 19,2 109,9 145,55 113.0 127.B 1161 123.4
1t 113.% 12640 1ll.0 - 1eT.8 112.3 130,1 116.7 125.0
111 11343 12648 111.9 1aw,7 111,.4 132.1 117.9 12647
1v 113.2 12741 112.a 153,0 111.2 135.2 I2a.1 129.5
ANNURL 113.4 12643 111,23 law, 0 111.9 131,32 117.7 126,2
197 I 1115 l&&.7 111.A LTht, 0 118,4 L 123.9 133.9
It 110.7 1adat 111 LU, 3 10,2 Tab, L2R.T T
irr f10sd 123« 1h1aR 16,2 10%.6 192 L32.A 143,10
1v 109,19 len.2 o2 Tad, 0k 109, 0R Lk 00 136,50 LT, aH
ANMUBL 110.3 125 11le 162, 16 109,80 Thhe® 130.480 Ia0,TH
FEWMCENT CHANGE FAOM PREVIOUS GUARTER AT ANNUAL PATE(S)
1973 T | Yol 5,9 1.2 5.1 hal -l oh 1.6
T It =14 FI O b9 -2.7 Teb 2.0 Gah
IR R =f.5 Y .0 LH.1 =3.1 Badk LTS | Galy
v =flsh Il Lot Wl =0, 7 Qah Ta7 Ga)
ANKUAL 2k e d P tek % | - 2.5 44l
1974 1 =5,9 =744 “laH Hal =3.0 L% 13.2 Y
I =2+5 =-de9 =0t 1i.] =05 14,2 l6aK 151
i 2k s} el o,2 -2k 13.0 13,2 13,1
v =34 5H L =5, hH E T =2, 3 R Il.1R 12484
ANMNUAL =2 TH =£ul 0.1 B.A =L.9% 119 10.7H 11.5RF
PERCENT CRANGE FHO™ COHAESPONDING GUARTEM OF PHEVIOUS YEAH (A
1973 1 hol Byl 1.9 1.1 2.9 2,1 2.7 Zak
11 LS | 6.4 3.7 1.4 1.4 &l 243 1.4
et 1e5 Bk ' 7.1 0,59 6.7 2.0 by
v et L A4 Hal -0, 4 Tab 3.0 5.9
AR A Pak bt .t L) L.l el 2:5 byl
1976 1 -2l -0 Iat 1.2 -2,1 Gah ol .5
11 =28 =lah ML Bt =1,.H8 1la2 10.3 10.%
111 =29 =30 =0el 9.7 =1.6 12+9 12486 12.8
Iv =Jab —54h =l.9 o b -2, 00 1390 11.7H 13,00
ANNUAL -2 TH -l Bl Byl =190 119 10.7TR b1 o5H
SEE FOOTMUTES FOLLOWING TAALE 4.
A=REVISED FERRUARY 2T+ 197s
PEPFEL TMINARY SOURCE ! WUREAU OF LAADW STATISTICS
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- Table 3. Manufacruring Sector: Output per Man-hour, Hourly
Compensation, Unit Labor Costs, Seasonally Adjosted

Year and Dutput per Oueput (7} Man=hoursa Compensation per Feal Compensacion Unit Labor
Quartes man~hour man=hour (1) per man-hour {2) Cagt

Indexes 1567=100

1973 =
I 127.1 128.9 10z.2 153.4 111.4 112.8
II 1258.2 132.3 l03.2 145.9 110.9 113.8
111 128.2 133.9 103.6 158.1 110.2 114.5
v 128.6 134.3 104.5 151.6 1146.1 117.%
Annual 128.3 132.6 103.4 147.3 110.6 114.8
1974
1 128.2 132.3 103.2 154.0 108.9 120.1
IT 129.4 132.9 102.4 1539.4 109.6 12}.8
111 129.4 132.8 102.6 163.4 109.0 126.2
I 129.47 128.1r¢ 99.0 168.6 109. 40 130.47
Annual 129.2 131.5 10l.8 161.3¢ 109.2 134.9¢
Percan from Py ItEE at 11} Rate (5
1873
1 9.0 15.9 6.3 BE.% 3.0 =-0.1
11 3.3 7.6 4.1 E.9 -1.9 3.5
11t 3.2 5.9 1.7 6.3 -2.5 3.0
Iy -2.0 1.2 2.2 - =0.2 11.9
Annual 5.5 11.0 5.2 7.1 0.8 1.5
1974
I =-1.2 =5.8 —4.6 6.6 ~&.4 7.9
Il 5.1 1.8 -3.2 15,8 1.7 7.1
IIX =1.3 =0.3 1.0 10.3 =-3.4 11.7
Iy =0.1¢ “13.4r =-13.3r 13.67 1.4 13.7r
- Annual 0.7 0.8 =1.5 8.5 =1.3 8.8
Percent Chenge from Previous Year
1873
1 7.4 14.2 6.4 6.1 2.0 =1.2
II 6.3 12.1 5.5 6.8 1.2 0.8
III 5.2 10.5 5.0 Tl 0.5 2.1
v i.3 b % | 1.8 E.0 =0.4 &.5
Annual 5.5 11.0 5.2 7.1 0.8 1.5
1974
1 0.8 1.8 1.0 7.4 ~Z.3 5.5
I1 1.3 0.5 —0.8 9.3 =1.2 7.9
I11 0.1 =0.8 -1.0 10.3 =1.1 10.1
Iv 0.6t =4 8T =5.2 11.3 =0.7 10.6r
Annual 0.7 -0.8 -1.5 9.5 =1.3 8.8
See footnotes following Table 4. SOURCE: Bureauw of Labor Statiscics
T = Ravised February 27, 1975
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Table &.

Ronfinancial Corporacions:

Unit Laker Costs, Unit Profirs and Prices, Sessonally Adjusted

Output per Man-hoor, Hourly Compensation

Compenea-  Real Unic Unic Total Implicit
Year and Output per Output Man—hours tion per Compansa— Lalbor Nonlabor Ueit Init Price
Quarter man—hour man—hovr tlen per Costs CoBrs Costs  FProfics Deflator
(13 man-hour (2} (2] (93 (10}
Indexes 1967-100
1973
I 120.7 130.7 108.3 146.5 113.8 121.4 125.7 122.5 91.9 117.8
II 120.8 132.3 109.5 . 148.7 113.1 1131 127.1 124.1 891.3 118.1
IIX 120.6 132.9 110.0 151.1 11204 125:1 123.3 125.9 0.2 120.5
v 130.3 133.4 110.9 154.1 112.0 1281 129.9 128.5 B9.7 1232.8
Annual 110.6 132.13 10%.7 150.1 112.8 124.4 127.7 125.2 80.8 120.0
1974
I 118.5 130.6 110.2 157.1 111.2 132.6 134.2 133.0 85,8 126.0
II 118.5 130.2 109.% 161.5 111.1 136.4 137.9 136.7 90.9 129.8
1II 117.7 129.5 116.0 165.3 110.3 140.4 162.4 160.9 0.6 133.3
w n.s. L n-a. n.&. n.a. n.a. fi.i. n.a. L n:a-
Annual 118.0p 129.1p 105.40 I63.3p 110. 6p 138.4p 140.7p 139.0p B9.Tp 131.5p
Fercent Change from Provious Quarter at Annual Race (5)
1973
1 6.9 12.5 5.1 12.1 3.9 LB =3.1 2.7 1.4 i.8
1T 0.5 4.8 5.3 B.1 =2.3 5.7 4.3 53 =35 4.4
1II 0.0 2.0 2.0 6.6 =24 6.6 3.8 5.9 —-&.5 4.5
v =15 1.5 3.1 8.2 =1.4 9.0 5.2 a.7 =-1.5 Tk
Annual 3.2 78 L.s T 1.1 4.1 0.7 3.2 4.7 3.4
1974
I =5.9 =-8.1 1.4 8.1 -3.0 14.9 13.9 14.4 -12.1 11.4
i1 =0.2 =1.4 -1.2 11.7 0.2 11.9 11.4 11 20,2 12.8
LII =1.6 =i.1 0.3 9.7 =1.9 12:5 13.9 12.9 =1.0 11.3
v Dada Ballla M. fada Tada Thadl s Tade falka Tlella fe@+
Anoual =2.,3p =2, bp =0.3p B.Bp =1.%p 11.2p i0.2p 11.0p =l.2p b.6p
Percent Change from Previouws Year
1%73
1 b & i0.0 3.2 6.5 2.4 1.8 =-1.2 1.0 2.3 2.0
11 3.8 8.7 L.7 1.1 1.5 3.2 =0.5 1.1 7.5 2.3
IIL 3.1 1.6 h.h 7.7 0.8 45 0.7 3.5 4.3 3.6
v 1.4 3.1 3.7 B.2 =0.2 5.7 2.5 5.6 -1.6 4.8
Annual 3.1 78 &b 7.4 1.1 4.1 0.7 3.2 8,7 3.4
1974
I =1.8 =0.1 1.7 7.3 =13 9.2 &.8 E.6 =5.6 B.9
by =-1.% =1.6 0.3 8.7 -1.8 10.8 B.5 10.2 =0.5 9.0
111 =1.6 =1.5 0.0 2.4 ~1.%9 12.3 11.0 12.0 0.4 10.7
Iv n.a Mads nia Mal B.&. f.8. f.8. N+8. Malla n-a
Annual =2.2p =1.4p =0.3p 8.Bp =1.9p 11.2p 10.2p 11.0p -1.1p 9.6p
SOURCE:

= Prelisminary

n.@.= Kot Available
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FOOTROTES, TAELES 1 TO 4§

SOURCE: Output data from the Bureau of Economic Analysis, U.S5.
Department of Commerce and the Federal Reserve Board. Compensation
and Man-hours data from the Bureau of Labor Statisties, U. S. Depart-
ment of Labor and the Bureau of Economic Analvsis,

(1) Wages and salaries of employees plus employers' contributions
for social insurance and private benefit plans. Except for nonfinancial
corporations, where there are no self-employved, data also includes an
estimate of wages, salaries and supplemental payments for the self-employed.

(2) Compensation per rmaa-hour adjusted for changes in the Consumer
Price Index.

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

(4) Current dollar gross product divided by constant dollar gross
product.

(5) Percent change compounded at annual rate from original data rather
than index numbers.

(6) Current quarter divided by comparable quarter a year ago.

(7) Quarterly measures adjusted to annual estimates of output (gross

product originating) from the Bureau of Economic Analysis, U. S. Department
of Commerce.

(8) Unit nonlabor costs include depreciation, interest and indirect
taxes.

(9) Total unit costs is the sum of labor and nonlabor cost.

(10) Unit profits include corporate profits and inventory valuation
adjustment.,

Federal Reserve Bank of St. Louis



APPENDIZ TAALE As TOTAL PRIVATE CCOMOMY: OUTPUT PER MAN=HOUR
HOURLY COMPENSATIOM,; UMIT COSTe AMD PRICESs SEASONALLY ADJUSTED

N HEAL
YEAR AND OUTPUT PER oUTPUT MAN=HOURS COMPENS A= CUMPENSA~ UNIT UNIT NON= IMPLICIT
QUARTER MAN=HOUR TION FER TION PER LABOR LAROR PAY= PRICE
MAN=HOUR {1} Hah=HOWR {2} COSTS HENTS (3) DEFLATOR (&)
INDEAES 1967=1040

1968 I 1017 10246 Lon.9 104%.0 102.% 103.1 1006 10241
I 102.8 10665 01,7 106.7 103,.0 103.8 102.0 103.1

Il 103.2 105.6 102.4 Lo8 .0 103.8 105.5 101.6 1040

v 103.3 1863 102,49 1i0.8 104.5 1072 101«R 105.1

ANNUAL i02.8 10&.8 102,40 1678 1035 105.0 100 ah 1036

1969 I 103.4 1073 183.7 112.4 104,7 108.7 102.3 106.2
I1 103.3 1077 L10&,3 114,86 105,0 111.0 1024 107.6

111 103.2 108.2 14,9 116.5 105,3 112.9 102.6 108.9

Iv 102.8 1075 10,5 1192 106,2 115.9 101.7 110.4

ANNUAL 103.2 107.7 LO& .4 115,46 l05,.3 11241 102.3 10B8.3

1970 1 1026 106.9 104,22 120,9 106,1 117.9 102.0 111.7
It 103.% 10T.1 103.6 122.9 106.2 118.8 103.4 112.8

I11 105.3 107.9 102,.5 1259,5 107:3 119.2 105:6 113.9

v 1068 1067 101.6 126,9 Lov.0 121.0 10T 2 11G5.6

AWMUAL 104.0 107.2 103.0 12a,0 106.6 119.3 145 113.5%

1971 1 10T.2 109.5 102.2 129.3 ina.2 120.7 110.5 116.7
11 1076 110.3 102.6 131.1 108.5 121.9 112:1 118.1

111 108.5 111.2 102.4 133.3 109,.3 122.9 1124 lla.8

v 109.3 113.1 103.5 134.6 109.7 123.1 113.1 119.2

ANNUAL 108.2 11l.0 102.7 132.1 108,9 122.2 112.0 118.2

1972 I 110.0 115.0 104.6 137.4 111.1 125.0 113.4 120.5
11 111.3 1176 105.6 139.2 11T 125.1 I1%.7 121.0

111 112.3 1194 106.4 Lel.B 1i1.9 125.4 L6 1219

Iv 113.7 121.9 10T .2 143,82 112.9 125.9 118.3 123.0

ANNUAL 111.8 118.% 1060 1a0,2 111,9 125.3 115.A 121.6

FEBRUARY 27+ 1975
SOURCE: BUREAU OF LABOR STATISTICS
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AFPENDIX TABLE 4. (CONT) TOTAL FRIVATE ECONOMY:I OUTPUT PER MaN~HOUR
HOURLY COMPENSATION: UNIT cOST+ AMD PRICESs SEASONALLY ADJUSTED

FEAL
YEAR AND QUTPUT PER ouTPLT MAN=HDLHS COMFENS - LOMPENSA~ UNIT UNIT MNOMN=- IMPLICITY
NUARTER MAMN=HOLR FION PER "1t PER L AROR LABOH PAY- PRICE
MAN—=FRR Y] PAE=HOUS (21 COSTS MENTS (:3) DEFLATOR (&)

PERCENT CHANGE FROM PREVIOUS OQUARTEH AT ANNUAL RALE(S)

IR I hal 5:6 ek 11.3 6.8 5.9 =-Zal 3.3
11 &3 TaT 1.3 - 2.3 247 S.4 1.7
111 lets 4,2 2.5 A4 3.1 Ga b 1.2 3.6
Iv 06 a7 2l Ta5 2aT BB 0.6 b o dy
AU AL 28 4.8 2.0 Ttk F. [ B4 1ot EFY
| 969 1 D3 +Auk A4 5.4 0.8 545 240 L
11 =0 1.8 2.3 f.d }.2 Hall 0.7 55
111 =) i La? P | &.8 0.9 Tad la1 4.9
iv e T4 -2:5 =1es3 9.5 1.6 10.9 =3aT Gt .
ANNUAL 0aa 2.8 2.8 T i.8 fis 2.8 4.5
1970 I =10 -2l =la. B0 ' | Tl 1.3 S0
1 J3:3 et =F.5 h.b L% 3.2 S8 4l
111 Teh 3.2 iy ol 8.9 i, 2 1.3 Ba.T 1.9
v =]asB -4 e 2.9 ¥auth =la.0 G2 . Gl h.2
ANNUAL (A -0.5 “1.3 Tt 1.2 Bud 2.2 L
1971 T 9a3 11«0 1.5 Hat) 4.7 ]2 13,1 3.8
1§ i 1.5 3.1 1.6 LT | 1.2 LT Gsl e
Iy 3.5 a.0 =0,5 T 2.7 .1 [ 2+3
v 2+9 Tl &0 3.8 1.5 09 2e6 1.5
ANMUAL hael 3.6 =0 . & 6.5 22 25 Tal 4.1
1972 1 2.5 1s1 &,.5 A% 5:3 be2 1.0 L |
i1 50 9.3 hel 5.8 2.0 0.7 hal 1.8
11 1.5 Bt 2.0 L 1.0 1al fal 3.0
Iv 5.3 B.7 3.2 Tal .5 17 G.8 1.5
ANMUAL Aath 6T 3.2 aul 2.7 2ab Ak 249

FEBRUARY 2T« 1975
SOURCE: BUREAU OF LABOR STATISTICS
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APPENDIN TABLE A- (CONT! TOTAL PRIVATE ECONCMY! OUTPUY PER MAN=HOUR
HOURLY COMPENSATION. UNET COS5Ts AND PHICESs SEASONALLY ADJUSTED

e HEAL
YEAR AND DUTPUT PER ouTPUT HAN=HOURS COMPENSA- COMPENSA= UNLT UNIT NON- IMPLICIT
QUARTER MAN=HOUR TION PER TIGN PER LAHDR LABOR PAY- PRICE
HAN=-HOUR{ 11 MAN=HOUR (21 COSTS HENTS (3) DEFLATOR (&)

PERCENT CHANGE FROM CORRESPONDING QUARTEH OF PHEVIOUS YEARUG)

1968 1 3.2 3.9 o.7 T 3.& hyl 2.0 3.2
11 25 Sal 249 Ta2 2.9 by 2.3 3.7

111 ) Sl 2a% B.O .4 5.2 1.0 3.6

v 2.7 5.0 2:3 8.6 3.7 5.6 Ot 3.8

ANNUAL 2.8 4.8 2.0 T.0 4,5 5.0 s 3.6

1969 i 17 L 2.8 Tel P Seh 1.7 4.0
11 0.5 d.1 2.6 Tak 1.9 fhe Db LrL]

111 B0 2ok 2.5 7.0 1.4 Tel 1.0 4.8

iv =05 ll]. l.6 T:5 a6 Bl =01 5.0

ANNUAL Oah 2.8 2.4 7.2 1.8 6.8 0.0 4ah

1970 I =8 =03 0.5 Taht led A5 =03 S.2
11 fal =08 =0.7 7.2 lal Tel 1.0 4B

1 2al =02 =2.2 T.T 1.9 Gt 2.0 LI

Iv 1-" -ﬂ-ﬂ "'Elfl' EI‘-E “1! LTL 5.‘ heB

ANNUAL 040 0.5 1.3 7.2 0 6o 2.2 4.8

1971 I 4eh 2at =20 Tu0 dq0 2ek B:3 4,5
11 bol) 3.0 =l.0 6.7 242 2+ Hed 4a7

11t 3.1 3.0 =-0.1 L 1.9 3.0 bah 4.3

v el 6.0 1.6 6.1 2,5 1.7 Sefr 3e1

ANNUAL 4.0 3.6 =Dah 6.5 2.2 2.5 Tl 4al

1972 1 2sb S0 2ok 6,3 BaT dutr 2ab 3.2
1§ 3.5 beb 3.0 G2 Z.9 ] 2.3 2.5

It 3.5 Teb 3.8 S8 245 2«1 3.6 246

Iv hal T.8 3.6 Be5 2,9 23 LY ] .2

ANNUAL ) &7 Jau 6.l 2.7 F] 3.4 2+9

FEBRUARY 27+ 1975
SOURCE: BUREAU OF LABOR STATISTICS
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AFPESUIR TABLE 8. PRIVATE HONFARH ECONOMY: GUTPUT PER MAN=HOUR

HOURLY COMPENSATION: UNIT COSTe AND PRICES, SEASONALLY ADJUSTED

HE AL
YEAR AND OUTPUT PER OUuTPUT HaH-HOLPS COIPEMNSA- COMFENSA= UNLT UNIT NON= IMPLICIT
OUARTER MAN=HOLR VIR PEW TION VYER LABGH LABOR PAY= PRICE
HAM=HO A £1 HAN<HOWR 12} COSTS HMENTS(3) DEFLATOR &)
o . TNOCRES 138672100

1964 1 10} .68 102.8 101.0 106.A 102.4 162.9 i00.8 102.1
it 102.9 104.9 197.,0 106,4 102.8 103.a 102.2 103.0

111 1030 105.9 F02.8 106,33 13,3 105.1 02,1 103.9

v 103.1 106.6 i03.23 110.3 Lo4, 1 LoT.0 Inl.n 105.0

ANNUAL 102.7 105.1 102,23 107.5 1a2,1 oA .6 101.7 103.5

19649 I 102.9 1074 104 .4 111.8 104, 1 L0B. & 102.2 106.2
[} 10248 108.1 105,1 113.7 ile, 2 110.6 1022 107.4

i 10245 108.% 105.9 115.3 Los,2 112.% 10246 108.8

v 10240 1079 105, 7 7.7 1049 11544 10Len 110.1

ARIMLIAL 10245 10840 1405.3 Lid .6 106, 4 111.8 10241 1068.1

1970 I 1015 1071 105.5 119.3 104,7 1176 101.5 1115
I1 102:+5 1072 104 .5 121.8 105, 1 118.6 103.3 112.8

int 106445 108,17 103.7 124, 1 106,0 110.8 105.A 113.8

Iy 1035 1067 103.1 29,2 LOS.6 121.0 1077 115.9

ANNUAL 10340 10743 L0&.2 122.6 105, 4 119.0 1045 113.5

1971 1 LO%.% 109.2 103,5 1874 1060 121.0 110.7 117.1
11 10Gath 110.4% 103.7 129,9 107,.5 121.9 112s1 118.2

111 10T ak 111.4 103,7 131.7% 168,0 122.7 1124 119.0

v 10A.2 113.2 106, 7 1311 100.5 123,0 112.n 119.2

ANNUAL 106.9 111.1 183,19 130,48 0T 122.2 112.1 118.4

1972 1 L0B.H 115.2 1050 135.49 1698 124.9 113.1 120.4
It 110.0 117.9 107.1 137.5 1in.3 125.0 1l4.0 120.8

111 11lats 12041 107.6 139.5 110.9 125,0 115.5 121.4

v 1127 122.4 108,86 181.7 111.6 125.7 116.6 122.3

ANNUAL Li0.@ 118.9 107.3 138.7 110,7 125.1 1l4,.8 121.2

FERRUARY 27+ 1976
SOURCE: BUREAU OF LABOR STATISTICS
Digitized for FRASER

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



APFENDIY TABLE B. (COMT) PRIVATE NONFARM ECONOMY: OUTPUT PER MAN=HOUR
HOUHLY COMPENSATIOMs UMIT CO5Ts AND PRICES: SEASONALLY ADJUSTED

HEAL
YEAR AMD OUTPUT PEH OUTPUT MAN=-HOUHS COMPENSA=- COMPENSA=- UNTT UNIT MNOM= IMPLICIT
QUARTER MAN=HOUR TION PER TION PER LABOR LABOR PAY- PRICE-
HMAN=-HOUR L 1) MAN=HOUR (2} COSTS MENTS (3] DEFLATOR (&)

PERCENT CHANGE FROM PREVIOUS QUARTER AT ANNUAL RATE (S)

1968 | LTT- B.1 1.9 10,8 L 6.3 =17 3.3

Il ok B.6 4,0 Bk 1.5 19 5.9 3.5

[i1 0a7 3:8 3.1 T.2 2.0 Bak =05 3.7

iv 0.3 Eak 2.1 T+9 3,1 7.5 =1:0 4.3

ANNUAL 247 5.1 2.3 7.5 1.1 4.6 1.7 3.5

1969 1 =09 3.2 4.1 5.2 0.3 e lek baob
11 =05 2.5 3.0 7.1 0.2 T« 0.2 4.9 .

I-Il -I.-'U 1-3 E-g 5-9 ﬂ.l Tll ilﬁ 51“

v =19 =2.5 =0 .6 B.& 2.8 10.% ELTT ) 4.9

AKNNUAL =02 2.8 £.9 L 1.2 te Dets 4.5

19740 1 =1.9 =2.8 -0.9 8.7 =0.5 T.8 0.3 el

Il b} Ua2 =3.5 T.8 1;3 dat Ts3 4.9

111 Telh he3 =-3ad Ba4 .7 Outy 10.0 3.7

I"-I' =N 6 -5.5 “2‘43 3.& '1.? 115 ?-5 1-5

ANNUAL Oatk ={lath =1.0 6.9 b9 645 2ok Se0

1971 I Hal D l.6a 8.0 L] el 117 Bl

Il baid 49 0.7 Tath 2.9 3.1 Sall 3.8

I 3.0 Y a2 5.8 1.6 2ebs .2 2«8

I"ﬂ Eig T.ﬂ 3.9 4;2 ]..B 1.2 "'ut‘- ﬂ-ﬁ

hNNUAL £y 3;5 "u|3 6.6 E.E 2ab F.! LT |

1972 I 2+8 Ta0 4.5 B.T 5.1 Bl la0 a2

11 ha 9T 5.0 &.8 1.6 03 Jun 1.4

I11 5.9 T.8 1.8 9.9 2.2 0al 5.3 1.9

1v 3.9 8.0 3.9 L 2.7 2ak 3.8 2+9

ANNUAL 3.b Tsl 3.3 6.2 2.8 2ak 2ath 2ah

FEBRUARY 27+ 1975
SOURCE: BUREAU OF LABOR STATISTICS

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



APFENDLE TABLE Be [(CONT) PRIVATE NONFARM ECONOMY: OUTPUT PER MAN=HOUR
HOURLY COMPENSATIOMs UNIT COSTs» AND PRICESs SEASONALLY ADJUSTED

REAL
YEAR AND OUTPUT PER ouUTPUT HMAN=HOURS COMPENSA= COMPENSA~ UNIT UNIT MNOM- IMPLICIT
QUARTER MAN=HOUR TI1O0MN PER TION PER LABDR LABOR PAY- FRICE
MAN=-HOUR (1) MAN=HOUR (2) COSTS HENTS(3) DEFLATOR (&)

PERCENT CHANGE FROM CORRESPONDING QUARTER OF PREVIOUS YEAR1&)

1968 1 3.0 hal 1.0 T2 3.4 L 2.0 3.3
1T 3.0 5.6 2.5 T:2 2.9 4l 2.8 d.6

I11 2ad 5.3 2.9 Tek 2+9 LT 1.3 £

v 2ok 5.2 2.8 8,0 b 5:5 bat A7

A MU AL 2s+7 5.1 2:3 TaS E P | bub 1«7 3.5

1969 1 1«1 4.5 3.3 GaeT 1.7 5.5 Lad hal
i1 =0al 3.0 3.1 6.8 1.4 6.9 DuD LTk

111 =05 2.5 3.0 6.5 0.9 Tal 0.5 LI

v =lal 1.2 2:3 6.7 0.8 T8 =0ad b8

ANNUAL =02 2.8 2.9 6.7 1.2 LTS Dad 4,5

1970 I =]led =043 1.1 6.8 0.6 B.2 =0.7 5.0
It =013 -ﬂ!B =06 T-ﬂ 0.8 T!E 1-] 5.0

I1r 1«9 =02 =2.1 Tet P 5.6 3.1 47

IV 145 =1lsl =25 Gah 0,7 el 6.2 S.3

ANNUAL 0uth =046 =1.0 6,9 0,9 6.5 244 5.0

1971 1 3.9 1.9 =1.9 5.9 1.9 2+9 9.1 5.0
I1 b 3.1 =0.9 6,8 2.8 2+8 B.5 4.8

It 2«8 2.8 0.0 6.2 1.8 3.3 6.8 4.5

v &5 Ge2 146 6.3 . | 17 4.8 2+8

ANMUAL 3.8 3.5 =0,3 6.6 2.2 24t Te3 4,3

1972 1 3.1 5.5 2:3 6.5 2.9 3.2 22 249
11 3.7 Gal J.4 5.0 2.6 2.5 L.8 23

111 3.9 Ta9 3.8 5.9 2aT 1.9 2e3 2a0

1v bod a1 1.8 6,5 2.9 2aR 3.3 2

ANNUAL Jub Tal 3.3 6.2 2.0 2t 2atk 2ath

FEBRUARY 2T» 1975
SOURCE: BUREAU OF LABOR STATISTICS

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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CHART 2. PRODUCTIVITY. HOURLY
COMPENSATION. UNIT COSTS AND PRICES
PRIVATE NONFARM SECTOR
( PERCENT CHANGE FROM PRECEDING
QUARTER AT ANNUAL RATE)
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CHART 3. PRODUCTIVITY. HOURLY
COMPENSATION. UNIT COSTS AND PRICES
NONF INANCIAL CORPORATIONS
(PERCENT CHANGE FROM SAME

QGUARTER A YEAR AGO)

E ' ' ! — 9
i DUTPUT PER MANHOUR | . i |
: A b eeneneene ] | ~ 10
: : | ' - §
- 0
: , - -5
E : | : § siz ) 118
i COMPENSATION PER MANHOUR 1 ; i
-------------- R e R it Sl oo —aaty oy [R5
""""""" SRR VS RS S S v S e B s e b
: E i E : — 2
’ E i i | | 111
: s : | 12338
: UNIT LABOR COSTS
—————————————— $ : 10

" P '
———————————————————————————— e e m e —
] ] [] i
i
i

[
'
'
--I:lf;-!-rl-ll:llujlnu

1968 1863 1870 1871 1972 1873 1574
FEB. 27. 1975

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



CHART 4.
UNIT PROFITS,

NONF INANCIAL

AND PRICES
CORPORATIONS

FROM SAME

QUARTER A YERR AGO)

(PERCENT CHARNGE
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