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PRODUCTIVITY AND COSTS IN NOWNFIMANCIAL CORPORATIONS, FIRST QUARTER 1974
{and Revised Figures for the Tetal Private Economy, First Quarter 1976)

Productivity in nonfinancial corporations increased 2.4 percent in the

first quarter of 1976 at a seasonally adjusced annual rate, the Bureaun of
Labor Statistics of the U.5. Department of Labor reported today. The inerease
reflected an 8.3 percent increase in cutput and a 5.8 percent increase in
hours of all employees. In the preceding quarter, productivity declined 2.1
percent in this sector, which includes all corporations doing business in the
United States with the exception of banks, stock and commodity brokers, and
finance and insurance companies.

Since the same quarter a year ago, productivity increased 6.7 percent
while output increased 9.3 percent and hours of labor input increased 2.5
percent. Revisions in productivity measures in 1975 and in earlier years re-
flect the incorporation of the most recent revisions in the nonfinancizl corporate
output measure published by the Bureau of Economic Analysis, U.S. Department of
Commerce, First guarter movements are summarized in table A; details are in
tables l-4.

Hourly compensation (which includes both wages and supplements) in the

nonfinancial corporate sector increased at an annual rate of 7.4 percent in the

first quarter of 1976, after having increased 7.3 percent in each of the three
preceding quarters. The Eirst quarter increase in hourly compensation, combined
with the increase in productivity, resulted in a 4.5 percent increase in unit

lator cost, exactly half the rate of lacrease in the preceding quarter.
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Tahle A. Percent Change at Annual Rates in Productivity and Costs
{Scasonally Adjusted)

Ath Quarter 1973 lst Quarter 1975
Lo co
lst Nuarcer 1976 lst Quarter 1976

Honfinancizl Corporations
(Freliminary)

Output per all-emplovee hour z

Compensation per hour 7.4
Unit labor cost £.8
Real compensation per hour 2.7
Output 8.3
Hours of all employees 5.8

Total Private Economy
(Revised)

Cutput per hour of all persons 6.1
Compensation per hour 8.7
Unit labor cost 2.5
Real compensaction per hour 3.9
Qutput 9.4
Fours of all persons 3.2

tionfarm Sector
(Revisad}

Output per hour of all persons 4.8
Compensation per hour 7.9
Unit laber cost 3.0
Heal compensation per hour 3.2
Output 9.3
lours of all persons 4.3

Manufacturing
iRevIsnd}

Ourput per hour of all persons 3
Compensation per hour 3
Unit labor cost 5
Real coppensation per hour 3
Output 11
Hours of all persons a
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RFeal compensation per hour (hourly compensation adjusted for changes in
the Consumer Price Index) increased at an annual rate of 2.7 percent in the first
quarter, compared with a 0.7 percent increase in the fourth gquarter of 1975.

The faster rate of increase in real hourly compensation in the first quarter of
1976 reflects the slower rate of increase in the CPI since hourly compensation
rose at virtually the same rate in both periods.

Unit preofits increased at an annual rate of 25.0 percent in the first
gquarter, compared with a 7.5 percent decline one gquarter earlier. Unit non-
labor pavments, which include profits as well as all other nonlabor costs,
increased 3.9 percent in the first quarter, while all other unit nonlaber costs
(which exeludes unit profics) declined 3.9 percent. These nonlabor costs, which
include capitzl consumption allowances, net Interest, and taxes, had increased
6.0 percent in the last quarter of 1975.

The implicit price deflator (which reflects changes in unit labor cost,
unit nonlabor cost, and unit profits) increased at an annual rate of 4.5 percent
in the first quarter, the second smallest quarterly increase since the fourth

gquarter of 1972.

Revised First Quarter Heasgreﬁ for the Private Economy

Revised measures of labor productivity and related series for the private
economy, the nonfarm sector and the manufacturing sector are summarized in
table B. The revised measures show that productivity in the first quarter--
at annpal rates-—increased 6.1 percent in the rotal private economy, 4.8 percent
in the nonfarm sector, and 3,0 percent in manufacturing. These movements
earlier had been reported at 4.6 percent, 3.3 percent, and 1.4 percent, respec-
tively, based on preliminary measures. In each sector, the upward revision in

the productivity growth rate reflected the higher output measures in the revised
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series. The preliminary and revised measures appear in table B.
Appendix tables A and § contain productivity and related revised measures

for the m'uufacturing sector (1947=-1974) and the nonfinancial corporate sector

(1958-1974). These tables extend the revisions in output and compensation pub-

lished by the Bureau of Fconomic Analysis back to the beginning of the productivity

and cost series.
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Tabkle B. Preliminary and Revised Measures, First Quarter 1976
Percent Change From Previous (uarter at Annual Rate

Total Private Economy

Output per hour of all persons
Compensation per hour

Unit labor cost

Real compensation per hour
Qutput

flours of all persons

Honfarm Sector

Output per hour of all persons
Compensation per hour

Unit labor cost

Real compensation per hour
Curput

Hours of all persons

Manufacturing Sector

Output per hour of all persons
Compensation per hour

Unit labor cost

Beal compensation per hour
Output

Hours of all persons
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TABLE 1. TUTAL FHIVATE ECUONOMYsALL PERSONSIPRODUCTIVITY
HOURLY COMPENSATIONs UNIT COSTe AND PRICESy SEASONALLY ADJUSTED

RE&L

YEAR AND DUTPUT PER OUTRUT HOURS COMPENS A= COMPENSA= HNTT UNTT NON= IMPLICTT

RUARTER HOUR NF AaLL TIOM PER TION PER LAHOR LAHUK PAY= PRICE
OF ALL PERSONS PERSOMNS HOUR (1) HOUR (2} CNsTS MEMTIS (3] DEFLATOH (&)
IMGEXES 19&T=100

1975 1 1n9.8 l1lb.6 105.3 1Tha6 112.3 160.9 14l,.s 153.5
I 111a% 11645 104.6 17a.3 112.23 1610 145,4 15541
I11 11440 12041 10543 1872 111.9 159.8 194, h 15T7.8
v 1l6.2 121.A 1068.6 1BS.7 112.7 1h24h 156.A 1604
ANMUAL 112.2 11845 ldE.ﬁ 180, H 112.2 161.1 149,7 156,7
1976 I 115.9H l124.5R 107.5 1AG LA 113,38 163,6H 198,.5R 161.7

PEHCENT CHANGE FHOM PREVIOUS QUAHTEH AT ANNUAL HATEL(S)

1975 I 1.1 =102 =]11.¢ 10,5 2al 9.3 H.8 L
11 5.9 3.2 =gah Fioatt fa2 ate 1l1.7 b7
I11 9.9 13.1 2.9 faT =1.5 =2.9 2rf.8 Talk
Iv Neh S.6 @, 9 TeHB lal Tal 5.9 Faf
AMMUAL 1«3 =2.5 =3.8 9,1 0,0 Tal 12,2 9.3
1976 1 fielH DaliH 3.7 Ay TH 3,90 2.5R &, 4R a2
PEHCEWT CHANGE FHOM CURKESFONDING WUARTEW OF FREVIOUS YEAH (&)
19?5 1 "ltr =t -y oy 115 0o b 13.4 H'OE' 116
I1 D2 =4 .9 =-5,2 g8 0,) 9,5 11,0 10,0
I11 3.2 =la2 -ty 7l R4 =M.3 540 19,3 LM
Iv A | 2.5 =1.7 T.H [ A.4 13,2 fLA
ANNUAL 1«3 =245 =3,8 Fsl Nald Tael Y- 9,3
1976 I L8R T«BR 2.1 TabR 0,9 1.8 1,19 53R
SEE FOOTNUTES FOLLOWING TABLE 4a - - -
R=REVISED HayY 2T+1976
P=PHELIMINARY SUURCE: HUREAUL OF LABOR STATISTICS
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TAMLE 2. PRIVATE nNONFARM FCONOMY s ALL PEHSONS EPROUUCTIVITY

HUUHLY CUMPENSATIUNs UNTT COSTe AND PHICESs SEASONMALLY ADJUSTED
HEAL
YFAR AND OUTPUT MHER nuTEUT HUUHS COMPENSA= COMPENSA= UNIT UNIT NON= IMPLICIT
GUARTER HOUR OF ALL TION PER TION PEW LABOR LAHUH PAY= PHICE
OF ALL PERSONS PERSONS HOUR 1) HOUR [2) COsSTS MENTS (3) DEFLATOR(&)
INDERES 19&T7=100
1875 1 107.7 11545 107.2 173.9 110.5& 161.5 138,5% 157.8
b | 1098 1167 106:3 17T6H 110.A 1&1.0 12,7 15&,1
111 112.3 1200 106.8 180 ,5 110.9 160.8 149,313 156.4
IIHI ll‘f?ll I.EI.IT Iuﬂ-s I.H!l‘ 1]“15 1631& lbaln l'i‘hi'
ANMUAL 11044 F1HeS 107.3 17TR.6 110.8 1617 1459,7 155,T
1976 1 113.4R 12i s dH 109.6 184,9 111.7 164 ,8R 154 ,TR I6]l.0
PEHCENT CHAMGE FHOM PHEVIOUS UUAHTEM AT ANNUAL HATE (5)
1975 I =0.8 =117 =109 P | b.8 io,.0 15,4 11.9
11 B.0 ok =3,3 FaB 0ot =1s1 1.8 3.5
111 Gk 117 2s1 RaT 0.3 =0T 19.A hy?
Iv =0uh LT ) o fa.5 =f,1 T.2 fes T.3
AMNUAL 0.9 -2.9 =3, 8 9,0 =041 Bal 13,5 9.9
1978 1 by BR 9.3R 4,3 T.9H 3,28 3,08 r.3m & ,5F
PEHCENT CHANGE FROM CORRESPONDING WUAKRTEH OF PHEVIOUS YEARI(&)
1975 1 =-2.7 =8 T 108 =0, 13.8 1d.n 13.4%
11 Ual =-45al =5,3 9,5 =f.7 Gud 1dan 10,4
:II 3.1 =1sf =k T H.9 'nl‘ 5.6 1%,5 BT
Iv 1.9 £l =17 T8 Nak 3.8 Ld.H Tl
‘NNUlL niq -E‘-'i =3.8 Q.0 'ﬂll ﬂ'll il’i‘.i qiq
1976 1 5,.3R T«TR 2.3 T.5R 1.0 2«.1R 11.72 Bl
SEE FOOTNUTES FULLOWING TABLE &,
R=HEVISED MAY 2741978
PePREL IMINARY SOURCE: BUREAU OF LAROR STATISTICS
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THHLE o mMamb allUus oG SECTURE DUTELT HER HOUR OF ALL PERSONSs HOURLY
COMPENSAT UM UMIT LARDR COSTs SEASONMALLY aADJUSTED

HE Al
YEAR AND Y A NTVE R TY] HiHS COMPFNSA= COMPENS A= UmIT
QAR TER HIlLE NF ALL TIOM PEH 110N PER LABOR
MF ALL HERSiNS HERSNNS A1) HOUR (2 COSTS
I~0FXES L9&T=]00
12715 1 1.2 10] .9 L -] 173.¢ 110.7 15T7,2
I 111.0 1Uu.A Yo .H 1T6.6 110.4 159,40
111 113.1 Lo, 0 .13 1T9.% 110,2 157.7
1v 11s.7 lud, T Qoo A 1270 110,010 158,1
ANMUAL Ll€.5 Lus,1 Y85 17TT:R 110.3 158,1
l'”"r I llt‘il“ l]ln“" Q‘ﬂud‘ .‘51" 1I1tl 16"1“
sEsLenT CHANGE FHUOM PHEVIOUS WUARTEH AT aAnaNUIAL RATE (S)
197= 1 =l =-fh. 7 =40 10.2 1.4 12.1
11 Jdat e T | =T.l a.0 1«9 4,7
111 lugu et b9 Bal 1.7 =3,7
1w -TL 1&,9 Gl -1 =0y 1R 1:1R
ANNLAL =it =-4%.R -4,2 1044 1.1 11.1
1916 | dalle 11,9 8.7 My 1.5H S5.18
== S TTTTTTTRENGENT CHANGE FROM CORRESEOND MG GUARTER OF PREVIONS YEAR(6)
1914 I ot I T | =34 =109 14.¢ 2al 1T7.0
11 =245 =ld, T =115 1.3 1ed 1h,l
|:| lad =H,49 'lh;’. Wl .'I.n ﬂ-.i
1v wel =U.H =ty y L NabH 3.5R
ANsigaL =iy -t H =t ¢ 1084 1.1 11.1
19 1 L ] W TH Wl fa3 0o HH 1.9R
SEE FOOTUTES P G TEHLE %
Wl w15k MayY 2Tal9rk
PelHp | T NARY SOUMCE: HUMEAU OF LaBDM STATISTICS
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TABLE o NUONF [NaNClAL CURPUORATIONS: RPRUODUCTIVITIYs HOUHLY COMPENSATION
UYIT Lanud CUSTe UNIT PROFLIIS AND PHICESs SEASONALLY ADJUSTED

YEakw onieLT HULHL F REAL LNT T UNIT TOTAL UNIT IMPLICIT
YEAR AND ANL =“PER ALL=  UOUIFY] HUUHS  COMPENSA=  HOUHLY LAHOH M= UNIT PRO= PRICE
OUAKTER GULkTER  EMPLUYTE TLOMN COMPEN= COST LAHOR COST FITS DEFLATOR
MUK (1) SATIUNIZ) COST (&) (9] (1o}
INDEXES 196T=100
1947 I
11 191%
111 1 11latk 119 HN 7.l LT1.3 112.0 15/ ,5H 1A3.9K 164,TH 6B, 6R 150.4R
Iv 17 L1164k 241K los,.7 T 113.1 155, 0R 184, 1R 16241R 91.5R 151 .6R
oo 11t 119.2F Lo dn lTuaad 183.7 11244 LS54, 18 184,91 161.6R 108,3R 153, TR
v 11A. 6K LAH an Jihaed a0 113.n 15T o R 18T .6R l1b& . 9R 106,2R 156,2R
1940 1
11 ARMUAL 11R,49H Leaa TH 10 12,2 114.0 186,38 185.2R 163,3R 94,.1R 153.0R
il
T 1616
i 1 119,40 141, uk Ly, HE 190, 3¢ 113.4¢ 159,5F 184, AP 165,9P 112.3P 15T7.9°
il
|g‘q ] S -4------——---.-‘---—w-jwn-—. ———————— .q.-:-n—pn._-----q-u-—-u-.-n..-_u-——-—- ————— - - -
't HEHCEMT CHAMGE FRUM FHRFY]OUS QUARTER AT ANNUAL RATE (5)
111 .
v ]qf'_'!
1 Fa.aH =17, hH =lo.% I1.H 3.2 RulR 18,97 10.9R 18,2R 11.4R
ANKUAL &} 1T.4H L1 ateet =a,1 Tald 11 =H,BR L =, PR 215,4R 3. 1R
=ts . L1 Y.YH T 4t r.2 - -2 bk 1.HH =-1.2R 06 & 5. 6R
= o1 v ~2alk ik s Ta3 Gal 9.6R B OR B.6R =T.5R £ AR
(11
E3Y ANl A iatal =7 BH =4 10l il [ BelR 13,2H A.0R PT.9R 9:5R
AFIHLDAL [‘}'H-r
i : T Faip T 248K Tadt FulP T =3.,9P PalsP L 44 5P
11 e T, A . S o o e e, . o . g - s .l e o —— O ——— F T ———
2 PEXCEN]T CHANGE FRUM PHEVIOUS YEAR
AMNLUIAL 1974
1 =1.%H =H. 3 -y 1lsh Nt 13.7H 2la1R 15.6R =11.4R 13,3R
1952 t 1 2olH -4 =t Fihe s Ot Ta5k 15.HH 9.TR 16.0R 10,28
11 Ire hatii . @K - = N6 P ekt 10.6H 4, 7R 51.7R A.2R
135 Ty bl 1ah =gl M4 1.0 a8 6.5 2.8R 61,4 6.7
AMRLAL AnMUAL 1etiH =¢ . 5H =ty fean Ve H halk 13.2R A.0R 2T.9R 9, 5H
1944 I 1976k
Ir{ T b P Y, 3 P i 0.9 e &P 1.0P 0. TP 63.TP S.0P
1
LI SEE FONTNUTES FOLLUWING TARLE 4.
— Re=lE VI SE O MaY 274+19TH .
) SOURCE! BUREAU OF LABOR STATISTICS

P=PRELIMINAKRY
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PEHEAUTE FABLE As RAnr A0 0 NG SECTUR: OLTHOT VER nOUR OF ALL PFHSONS: HOURLY
Covmeb NSAT LNy UNTT | ARGE CNSTe SEASDMALLY ADJUSTED

HEAL
YEAR anp UUTPUT PER LUT T MRS COMPF NSk= COMPENSA= UNIT

GUAWTER GO nF ALl TION HER TION PER LAHOR

iF ALL EFRSUNS BEEYSONY LLLUHLR LT N g | CosTS

IMIFRES 1enT=100

19a7 1 LT by P Blan Th.bh Bdah LTS
It e ah LTS Al.T e B4 oM Bfie %

1Tt $7.1 4. H Hila4 17.1 L1 55,0

v LT iwH g 0 L8 Y Jela A Bhad 65,1

ANNUAL LT wh.d Alas A6, 8 58.0 66,2

1548 1 L1 Y CL - .o 19,4 She0 69,3
11 alay af.p Hler &l L L] 69,5

1t B g iy a2 HlaB bl LTS 69,9

v LYY 4 wol, b T9.% (Yt L1 s BH L2

WRHLUAL b9, af.H nil, 9 &l Bhah A9, 2

1989 1 e T 44,1 That T LY 19,4
11 fall 4 & Hh oy | 3.0 . B0, Tla?

11 LETS- | L T3.1 LETY L1 6T7.7

1w LT 4l.1 Ti.% LY L L1 65,7

ANNUBL blaw w3l T3.7 LY L1 69,7

1950 1 LT LTS Taul &3,.7 LIS 69,9
] LETY by h TT.8 CETE LY. B9,k

111 LH b2 Héad R he il L1
I Wi LLTY LT g M LER LT

ABMLAL o o % Slaf 9.6k gl L L

1991 ] LTI LTy LY Wl LY TR
1 B, S0 LY av,l B2 Th .6

111 LI LT LL T | L | LI fa.h
v T hY.8 LI LT LI 12.2
AMNUAL L1 aleh YT (L LR T3.9

1952 1 LLTL LTS S L B%a TA.A
b LU 1ML MY by d F% e TR

It LU LY UL | Wl LU Tha.t

TV Tesl L P Wileh by BH AT
ANNAL iy 2 byt d BT .8 L2 T LLTR TT+3
1954 1 L1 LT ] L. LT A LT L e |
(R} LY P | Bi.T Pl. S59ah 69,2 al,0
it Tla2 by d Gl LI 695 TH. s
- Ti. 0 L AT.% LU Thed TT.8
ABHUAL fileg 4 LA Ylas LT B9 4 Aan.2
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APHENDTA TALF fe MANUFACTURING SECTORT ODTRUT PER HIUK OF ALL PERSONSs HOUBRLY [CONT IMNUED)
CoMPENSATluny UNTT LABUR CUOSTs SEASONALLY ADJUSTED

REAL

YEAR AN UTEUT HEW OuTHuT HMIIHS COMPENSA= COMPENS A= UMIT

AUARTER mOUP 0OF ALk TIOM PEH TION PER LABOR

MF ALL HEHSOMNS PERSONS HOUIR (L) HOUR 2] COsTS

- o INDEXES 19AT=100

1954 1 671 = RPN | WS, 5743 Tl.0 HS .4
11 bH,R Wi 3.3 BE.0 T1l.8 B4, 3
111 Tls3 LH,T HEa3 SH.2 T2 HBl.6
v Téae beall Ad.h 59,7 73,9 79,8
AMNIJAL Th.h 2H, Y9 H3,5 58,2 T2,23 B2.,5
1985 | To.1 Bl G BS,. 7 G5 T4.? BS .10
11 3.l B, & BH.1 Ly Thd ok Bl,9
111 thed Bh, T RA LR Rl T 757 Al .k
Iv flal bY9,.5 G010 6Bl Thah T9.9
ANMLUAL Tt 4,3 RAL1 Rl 4 TS .4 Al.6
19568 I Tl.5 b, 3 HY .9 AT | TTaS B7.1
II Tedat hu, T A9 .4 r3.6 TE.S BT .8
111 Tdee B, T HA .4 A5, 0 TG94 ARLT
Iv TSeh T G000 Fifed Al 44 HT .5
AMNUAL 3.5 Ay, T He, & Ak, 3 T9.0 BT.5
1957 I fean b b Syl BTl B,k 92.0
1T Tho? it b Ha . BT ek Bl oty 91,2
111 Thaed G| Hh. FH % ADL9 A9.A
IV Thats n9 .3 Aqed Gk Al.5 G0 .5
ANMUGL TSal LI | HH, 1] L1 Rt A0 ,.A G0,8
1958 1 Tl.2 SH, Hla4 fY, B BleD 98,0
11 Tda9 Hfets Ta.0 THaT Al.h 9T .0
111 Th.H hlel Hil g% Tia7 A7 .A G o B
v Toasd LL I HEsé TZ2.b Ri,7T 92.7
AbML AL Thaeh B, 3 ALt Tisl A2.E 95,4
1559 1 Thaeb a0 A .9 T3l Rb o2 95,5
11 Thah B, HTats T3eH Ab oA YA,.A
111 TTeb fh B A, Th,# A4 .8 0, T
Iv fh ok aleh He, f The9 A5, 1 95,0
ARNLIAL Tral Ale Fify ol T4, b o B Y, R
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APHENNTE TAHLE A, MANUFACTUMING SECTUSE UUTPUT PER HOUH OF ALL PEHSONSs HOURLY (CONT INUED)
COMPENSATIUNS UNIT LAHUN COSTe SEASONALLY ADJUSTED

HE &L
YFE AR ANU OUTPUT MER UTPLT prLIHY COMPENS A= COMPENS A= UNTT

QUARTER MR NF aLL TIOM PER TION PER L AHOH

I bl PERSUNS BERSLINYS HOWKE (1 HIMIH T2 COSTS

IMNIFXES [WAaT=100

1960 1 4.8 b .5 A, 2 Thaed Rb.5 96 .
11 Te,3 b, 0 Hban TT.0 Bk, 9 M,

111 THat LT HS,.% Th:9 LT 9T.A

v T9.5 89,9 B2.9 TTs9 AT.& L LI

ANNUAL TH.H blaT H5 .9 TT.0 HE.T IT.T

1961 1 71,3 (% P H] oo THet AR, 0 1017
11 T4 ity ] B T4l HR.Y 90,1

111 9 hHLH By T, 4 AR5 9740

Iv Hi. T flat A& L5 AQ . HY 43 Ll

ANMNUAL HiueT B4 Hi,5 79,3 AA L5 T P

1962 ¥ LEM ] TlaH Hb 0 Al.b 0.5 9T
11 B3,? 2.6 AT.3 P | 0.7 A, T

111 Hi 5 fA.H BT.7 AZ.b 91.0 9T ,.H

v At T 8 Wb LEP 1.7 Gk, 9

AMNNLAL He 5 T4.3 Hh.H RZ2.5 9l YTaT

19863 T AleS Th,l HTeld T | 9241 Yhyl
11 HY.h TH. R ATs™ Frik o 5 -1 Wi, |

I11 Gt 9. R HT,9 A 9P B i)

1V Q.7 Hl T HH, S 93,7 W3,.P

ANNUAL 90 .4 9.1 HT.h A, | G CT

1986 1 L Hl.% HA O AT .& Gk, 5 wa,7
11 b L | a1.9 AR.9 AH.5 LT LEML

111 Wi g il Mb,l M9, 1t AY . & UL L

Tv LY Hi,9 G o 7 A H QR ? 2.1

AMNUAL L LI B4 ,9 NG, 2 HH 9 Q8T Ga,4

196% 1 Gh, T AH K ULk Ol . 2 9f, P Gy o P
17 T4 Yl . A 9.0 QU T Gk, Wi,7

111 99,1 93,7 Q4. b 9] .2 Gf & G2.0

v Inial 96,1 Whed 914 L 91.H
ANNUAL I, 9, h G4, 3 G, 9 Gk .2 G2,.h
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FOOTNOTES, TABLES 1 TO 4

SOURCE: Output data from the Bureau of Economic Analysis, U.S.

Department of Commerce and the Federal Reserve Board, Compensation
and hours data from the Bureau of Labor Statistiecs, U.S. Department
of Labor and the Bureau of Economic Analysis.

1)

(2)

(3)

(4)

(8)

(9)

(10)

Digitized for FRASER
http://fraser.stlouisfed.org/

Wages and salaries of employees plus emplovers' contributions
for social insurance and private benefit plans. Except for
nonfinancial corporations, where there are no self-emploved,
data also includes zn estimate of wages, salaries, and supple-
mental payments for the self-employed.

Compensation per hour adjusted for changes in the Consumer Price
Index.

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

Current dollar gross product divided by constant dollar gross
product. -

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

Current quarter divided by comparable guarter a year ago.
Quarterly measures adjusted to annual estimates of output (gross
product originating) from the Bureau of Economie Analysis, U.S.

Department of Commerce.

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

Total unit costs is the sum of labor and non-labor costs.

Unit profits include corporate profits and inventory wvaluation
adjustment.

Federal Reserve Bank of St. Louis



HOURLY
PRICES

AND

.TOTAL PRIVATE ECONOMY

UNIT COSTS
[PERCENT CHANGE FROM PRECEDING

PRODUCTIVITY.

1.

QUARTER AT ANNUARL RATE)

CHART
COMPENSRTION.

O W O WL o W oW O W © we W 0O W o W ow o w o
— [ — - — I m (o] (Y] — - — -
| | | 11 | | | I | [ LB | | | | I . | | |
i i i I [} i ] 1 i ] ] [] i -
] ] |
i LY e | A S T ¢ . :
- P o : =i ! ! ! : i =3 3
i i i i ] i L] i i | i ] ] o
L] i ] ] (] i L] ) i i 1 ] ¥ -
[ ] 1 ] L] ] i i 1 L] i i L) (]
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H i H | ! : i i i i i H H 1 -
] L] ] L] () *__ .* lml ] h. h- -
.ll.ll.ll.—.._. . I.._-::..-__.Ill.l.l.l.ll.m-.l s .Tllllllll - ||ll.*__1 - 1 f i t .
] L] ] ¥ L) L] L] ] -
L] [} L] L] i L] L] " [ ] -
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APHFENIDIN TAHLE #e MANUFRCTUHING SECTOHIT OUTFUT PER HOUH OF ALL PEHSONSs HOURLY
COMEESNSAT [UNe UNTT LAHUKR COSTy SEASONALLY ADJUSTED

HEAL
YFAK AND NUTPUT HEH L THL HilLIHS COMPE NS A= COMPENS A= mNIT
GUARTER HiU& NF aLL TION HEH TION PER LABOR
UF ALL PEHS0NS PERSUNS MR} HOUR {2 COSTS

FEHCENT CHANGE FROM PREVIOUS QUARTEH AT ANNUAL RATE{(S)
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APPENNITY TAHLE A. MANUFACTUHING SECTURD UUTRUT PER WK OF ALL PEARS{NS . HOURLY [CONTINUED)
COMPENSAT [UNMy UNIT LABOW COSTe SEASONALLY ANJUSTELD
REAL

YE&aH anD UTPUT PER U rPUT HULKRS COMPFNSA= COMPENSA= UNTIT
QUARTER HiuR 0OF ALL 110N FER TION PER LaBOR

UF aLL FERSONS PERSONS HOLIE (1) HOUR {2} COSTS

FERCENT CHAMNGE FROM PREVIDOLUS QUARTER AT ANNUAL RATE (&)
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ARPPERUTA TaHLE Bs MAaNUFACTRRTING SECTURE ODUTHT BER HOUR OF ALL PERSONSs: HUOURLY (COMT INUED )
COMPENSATIONs UNTIT LABUR CUST+ SEASONALLY ADNJUSTED

RHE AL
YEAR amb DUTPUT FER QUTFUT HI{WIHES COAMPFMNSA=- COMPENS A= UNTT
RUIAHTEHR HILUAR fF ALL fIom PER TION PEFR LaBOR
UF ALl PERSUMSY PERSONS HOURTL) HOLE (21 COSTS

PERCEMT CHARGE FROM PREVIOUS GUARTER AT ANNUAL RATE (4]
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APPENISTE TABLF s MANUFACTURING SECTOHT OUTPUT PEH HOUR OF ALL PERSONSe HOURLY
COMPENSATIUN UINTT LABOH COSTs SEASONALLY ADJUSTED

{CONTINUED)

HE AL

YF AR AND QUTPUT PER QUTHUT HOLRS COMPENSA= COMPENS A= UMIT
AUARTER HOLIk 0F ALL TION PER TION PER LABOR

LF AL PFRSONS FEHSONS HOUH (L) HOUR (21 CnsTs

- INDFXES 1967=100

1966 I BTk Sl GH« B L3 P 971 45,5
I1 GH.9 g4, 1 1002 Gis o b 7.5 95.5
111 100.5 L0l . & 1009 95.9 GH,? G5 &
Iv 101.0 102.% 1015 970 Gh.4 96,0
AMMLIAL 99.7 100.0 10043 85,2 97 .H 95,4
1967 1 9K .0 G, 7 100468 97.9 99,1 98,9
11 99,3 9. H 949 .5 99,2 99,8 99,9
IT1 100.3 9y .9 99 6 1nb.8 100, 4 100,59
Iy 1013 L) e9 100.5 101.7 100,73 1004
ANNU AL Inga.0 10U.0 100.0 1o0.0 100.0 100.0
1568 1 10245 104.6 10141 1064,.3 101.6 101.7
11 103,48 LUS. % 101 .6 16,2 102.7 1024
IT1 103,7 1ok, 102.3 InT.6 102.7 103.A8
Iv 103.,5 106 .6 103.0 109,48 103.3 108,9
AMNUAL 103.6 Lith. 6 101,9 1070 An2.T 103.3
1969 1 IN&,H lob.a 103.5 111.0 1034 106,0
11 1048 LijH.H 10440 112.8 103.4 107.9
I11 105.1 lug.T 104 .6 114.9 103.9 109,3
v 103.8 10T.3 103.4 116.5 103.8 112.2
AMMUAL 106.49 10B.7 104.7 114,10 103.8 1uA.7T
15T0 I 13,7 10& & 100.9 119.7 104 .9 115.5
11 104,8 1U&,2 Y9 h 170.8 104 .4 115,3
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TV |04, H YH.5 9441 176,33 104,9 118.7
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AMNMUAL 110.3 03,9 G4 .2 179.8 10740 117.6
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APPENOINL TABLE A. MANUFACTUMING SECTORD OUTPFUT PER HWOUR OF ALL PERSONSe MOURLY
COMPENSATIONy UNIT LABOR COSTs SEASONALLY ADJUSTED

(CONTINUED)

RE&L

YEAR AND OUTPUT PER OuTHI HOURS COMPENSA= COMPENSA= UNIT
MUARTER HIYURA OF ALL TI0N PER TION PER LABOR
UF ALL PEPSONS PERSONS HOUR(L) HOUR2) COSTS

INDFXES 1967=100

1972 1 i12.9 1UB.4 96.1 134.4 108.6 119.1
II llblz ll:E.h ?T.? 135-“’ 1“‘-1 1'."
111 1LF.3 115,3 98,3 137.3 109,2 117.0
Iv 117.8 11K8.3 100.4 119,4 109.8 118,4
ANNUAL 116,10 113.7 T 137.0 109.3 118,1
1973 I 11H.3 121.1 10248 12,7 110.A8 120.6
11 IR 122.4 103.3 Tad o8 11041 12241
111 11H,3 124,12 103.4 147.5 109.8 124.7
1v 11%h.h 120.H 10444 150, 7 109.6 130,4
ANMUAL 1180 121.H 103.2 146,68 110,2 124,3
1974 1 113.9 1i8.2 103.7 153, 0 108.1 134,3
11 113.9 l16.8 10246 158,17 109.1 139.4
111 112.3 115.3 102.6 183.3 109.0 145,4
v 110.7 LY. 6 99.0 189,1 109,7 152,48
ANNUAL 113.23 L1594 101,48 16141 198,1 142,2
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Tlan

T9:5
BO.1
AB.T
Bl.3

BO.4
B2.2
BZ2,5
LEML
Hé, 3

E3.1

Thab
19:5%
L1
AD.H

TR.H

Al.3
LFR |
LERL
LR

sl

H&, U
B5.u
Ba.l
LT

LETS

LETLY
LTSRS
LLT
AT.2

AT,

AB.2
BR.S
LLI
AY:&

aa,r
LT
CT Y
CT
LINE

90.5

93.9
935
93.0
91.8

53.0

q92.0
9143
93,0
93,2

H2.4

93.1
94,9
Sk, ik
85,0

94,3

95,5
94,7
B b
83,0

LT

GA.h
LEL
93.5
3.1

931.%
93,4
82,5
42,1
92,4

Q2.4

LAY
5.4
93.8
92.0

93.6

90,2
LR
92.8
Gy )

1.3

1.9
3.4
LT
Y9

95.3

99.3
LLTY -
LT
97.1

0.2

96.3
Gh .0
96,8
GH.T

4.5
L LT
LETL
95.8
9h.2

6.0

TOTAL

UNIT

COSY
) (9

-

LEM |
V4,0
3.2
.9

3.1

Bl
90k
929
LY

921

Q2.8
LI ]
5.0
95.9

AL

L LY
Wb
LETEY
94,0

5.3

94,1
LITE S
94,3
94,0

4.2
LYY
93.3
93.0
93.3

P4

UNIT IMPLICIT
PRO= PRICE
FITS DEFLATOR
1n)
BB, 4 90,0
Tl 90,7
T9:.9 1.2
B9.8 1.6
TT.9 0.9
93.% 1.9
101.2 92,2
AA.8 92,3
BE,.9 2.4
92,7 92,2
23.0 92.8
B& .6 93.1
B3, & 93.3
TT,6 93,2
B&,T 93:1
T4.B 93,2
B2,3 9.8
Ba,2 3.7
89,7 3.4
BZ,.9 93.5
?1.8 93,7
B9,T 93,7
0.1 3.7
92.9 93.8
9l.1 93,7
92:0 23.8
95,2 3.8
b .8 3.8
9TT Q4,0
95,5 93,7



APPERDIY TAMLF H, NOMNF IMANCIAL COMBPOMATTIONSS PHODUCTIVITYs HOURLY COMPENSATIOM (CONT TNUED)
AT LABUH CuSTs tin]T PuOF 1S AMD PHICES, SEASONALLY ADJUSTED

YEAR ouTPuTY UL Y HE AL uslT (TN R TOTAL [TLT R I=PLICIT

AND PER ALL= wulsul HUuss  CUMFENSAR=  HOUHLY LARDS M- UNTT HHD= PRICE

QUARTER EMPLOYEE 110w CO%FEN= cnsi LAHO®R COsT FITS UEFLATOR
MU [§8) SATIUN (2] CUST N} (R]] 1ol

s - - e -

INUESES 19aT=100

1966
I 924 B8 HilaY HWh, T QF el LF 5. ] P9 102.0 94,3
11 93,4 B2.9 s Hh.5 9.2 827 Y& .9 93.7 101 .4 ELTE]
1 a0 Hé 2 L-L ] KT.5 Gk, ¥3.1 LT 3.7 102.8 95.0
v 93,9 H& .9 LT BT,.9 LT | 3.7 Yhed LT L L 94,9
ANNUAL 93,5 Al By, 2 b, 93,% LEPS 5.4 93,5 101.1 94,7
194% -
1 5.3 HE, 2 Weah BHE:S Qi g 92.9 S b 53,3 1068 95,3
11 e BY & Wik AY .7 T 93,0 LTS | 93,2 107.7 95.4
111 G b 910 Gagd YO0 95,1 93,7 93.% 9.4 109,33 95,7
"W WT.H ua,r W, 91,0 CLM 3,0 93.n 93,2 110,0 5.7
AMMUAL B gt L1 LYY wh, Wi, 9 SYhalk LT ¥3.3 1085 95,5
1966
1 Gl 95,49 Wil Gk Qb7 L LY Q2.0 93.7 11,0 96,3
It GHe 3 T .h W 8 LT 9T .2 L L 92.9 98,9 110,13 97.2
1t GR.H GH & iy by 5.3 97.5 YheH Tk & 94,0 106,2 97.5
v Y51 99,0 W, Ghah 9H L0 WT.5 96,7 97,2 106,3 98,5
ANNUAL 98,6 97,7 ELTY LI q9T.2 95.9 3.9 5.4 108.4 FTad
1967
1 WM H GHLH 1oosd 9H.1 95,3 99,3 975 98,9 101,5% 99,3
11 LY. . # LA L] e L] lan.l a9, h 98,9 LA 9.7 99.5
I 10044 100,23 W 1On.H 100.% 1006 1009 100.,% Ll 100.2
1 Tulal 1ul ek Tt 1017 100, 3% 1006 102.6 1011 100,% 101.0
AWMLAL 1.0 1008 1us Lop.0 10040 1nf.0 100.0 10m.0 100.0 1000
1964
(] 102.5 103, 4 1013 10& . H 102.3 102:.3 102.R 1024 100,1 1n2.0
11 10317 109,9 Tuegal 1006 . 6 103,0 InZ.h 103.4% 102,9 102,71 102.9
11t 104.5 int.? 103.1 1okl 103.2 L35 105.3 103.9 100,68 103.5
v 1na,9 10,9 1vd.? Libal 103,48 NS0 107.4 105.8 LA 104,56
ANNUAL ITEM 108,56 1028 10T .4 103,41 Ind, e 104&,7 103,7 100,86 103,3
1 9nY
1 105.1 110.4 1.l 1128 104.9 07,2 106.% 107.% 95,6 1057
11 1054 1117 fube il&.8 0%, 2 109 110.6 1ne.1 92,5 106.8
1t 104,49 111.4 Jiteah IR TEY 0S¢ 1109 114.5 111.0 BT .6 108.2
v I lvee g Ille2 T0esb F1Hal 1n5.13 113.7 118.4 116,4 79,5 109.3
ANMNUAL G 111:3 Ihesyl I19.3 105.0 1ne,% 113.3 110.R HA LB 107.5
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YEAR
ANL

QUARTER

e S S e S S

INDEXES 136/=]100

1970
T
11
11
Iv

ANNUAL

1971

ANNUAL

1972
T
11
111
Iv

AMNUAL

19f3
1
1T
I11
v

AMNUAL

1974
T
T
117
v

ANNUAL
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BUTPLT
PEH ALL=
EMPLOYEE

HIOUK

103.9
109.1
1.t
105,y

10544

1M.%
10941
110,43
IREY

109.6

1127
112.%
114.4
119.0

113.5

116.3
115.4
11549
115:0

115.7
1141
113.%
111aM
110.9

112.5

ouTPuT

P1tra¥
110hya
110.%
108,3

11051

11240
1124
113.1
1l5.2

113.5

119.%
121.9
123,.7
12R,T

1#2.9

130.5
131.3
13240
13dal

131.5
13n.¥
12944
12744
1£4.9

1#TaH

HULK S

lie«%
lusgu
Tink ol
1022

1044

104,34
103.%
1udel
T2

IE

10bB.5
1ui ey
TUHG T
1l0.2

LUK &

l1ie.?
1ldan
113.%9
114 4%

1146
IR
142
1la.l
1hlef

1ldash

ROURLY
CUMPENSA=

TTON
(1)

12044
Lddah
125.2
L2bat

1a23.7

129.2
1314
133.7
134,5

132,.1

1iA,1
139.4
14,8
lad,]

1403

14746
1649,9
152.7
159.6

151 4
1549.10
1hi.5
167 .9
L7725

18546

APPENDIX TaHLE He NONFINANCTAL CORFOMATIONS?
UNTIT LAHBUR CO5Ts

REAL

HOURLY
COMPEN=
SATIONTZ])

1NG .k
1060
10741
ING.H

10644
LA, O
10AH
1096
109.7

10A.9

UNIT PROFITS AMU PHICES,

UNTT
LAROH
COsT

115.9
116.7
11 7.4
1195

117 .4

119.1
120.5
12141
121.7

12N.6

12341
127344
123.7
174,64

12%.7T

17ha9
179.4
1317
135:3

130,H
139:4
lag,.?
15041
155,5

1647T.3

LUNTT
RON=
LARDR

COST (A

121.7
125.A
17R,A
136 ,H

127.R

13346
136,13
13h.4
138.0

135,86

133.,5
134 .6
134.5
135.9

134 .6

135.7
139.1
1ol
16f 45

140.,9
1519
1590
16T.7
1641

1hi.h

PHUDUCTIVITY+ HOURLY COMPENSATION
SEASONALLY ADJUSTED

TOTAL
UNTT

COST

{2

117.3
11R,9
12042
123.7

119.9

122.8
123.A
1264 ,9
125.7

124,3

125.7
12641
12643
127.2

1263

129.0
131.R
134,13
138.0

133,23
1472404
1478
154.3
160,5

191.7

UNTT
FHO=

(CONTINUED)

IMPLICIT
PRICE

FITS DEFLATOR

(1o

Tl:3
Tea.2
Theh
b, B

69,8

TSet
7740
7745
Y

6,9

Ba T
AS,5
H7.1
CT™)

HT,.1

HY9.6
5,4
He, b
Ba 2

HE,9

7.5
THLH
flat
hh . H

T3.5

- -

11045
112.0
112.8
11t ats

11245

11546
117.0
117.48
11845

117.2

1196
12041
12045
1214R

12045

123.1
124,9
126.9
1300

12647
132.A
137460
142,01
lab, 4

139,7





