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PRODUCTIVITY AND COSTS

Privete Pusiness, Nonfarm Business, and Manufacturinpg Sectors
Second (uarter 1977

Productivity in the private business sector declined at a seasonally adjusted
annual rate of 1.8 percent in the second quarter of 1977, the Fureau of Labor
Statistics of the 11.5. Department of Labor announced today. This compares with a
£.1 percent increase in the first guarter. The productivity decline reflected a
7.9 percent increzse in output and a 2.8 percent rise in hours paid for, the larpest
quarterly incresse in hours since the second quarter of 19539.

In the nonfarm business sector, labor productivity—output per hour of sll
persons—declined 0.4 percent, compared with a 5.0 percent rise one quarter earlier.
Mutput increased 7.8 percent while hours paid for rose 8.2 percent over first-

quarter levels.

The productivity and cost measuras contained in this press release incorporate
the revised measures of gross national product and compensation for the period
since 1974 relessed by the Aureau of Fconomie Analvsis (BEA) of the U.S5. Depart-
ment of Commerce as part of the repular annual revision of the National Income
and Product Accounts, The full perind affected by the revisions in the private
business, nonfarm business, and nonfinancial corporate sectors are contained in
tables 1, 2, and 3 and appendix tables 1, 2, and 3, In addition to introducing
the revised annual outnut and compensation measures for the total, durable, and
nondurable manufacturing sectors from BEA, the Bureau of Labor Statistics also
improved the interpolation technigue used in developing quarterly output measures
for these sectors, which affects the entire series. Data from 1974 forward is
found in tahles £-6 and appendix tables &4-h., Copies nof the revised measures are
available on request from the Nffice of Productivity and Technology, Bureau of
labor Statistics, Washington, D.C. 20212, (telephone 202 523-92R1).
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In manufacturing, produccivity increased 4.0 percent in the second quarter,
reflecting increases of 14.0 percent and 9.6 percent in output and hours, respec-
tively. During the first quarcer, productivity declined at an annual rate of 0.2
percent.

This press release also contains the revissed output 2nd compensation measures
from 1974 forward relessed by the Bureau of Economic Analysis. The revised measures
are contained in appendix tables 1-6, and summarized in table B. A summary of

second quarter measures appears in table A; detalls ‘are shown in tables 1-6.

Table A. Productivity and Costs: Percent Change at Annual Rate
(Seasonally Adjusted)

Real
Hourly Init Hourly ™
tput H
Sector Producti- Com- Labor Com=- P R
vicy pensation Cost pensation

First Tuarter 1977 to Second Cuarter 1977

PRELIMINARY
Private business -1.8 6.3 8.2 -2.3 7.9 9.8
Nonfarm business =04 7.4 7.9 -1.13 1.8 8.2
Manufacturing 4.0 6.5 2.4 -2.1 14.0 9.6
Durable 6.1 Tl 1.5 =1.0 17.5 10.7
Nondurable 2.0 &2 2.1 =4, 2 1.1 7.8
Fourth (uarter 1976 to First Quarter 1977
REVISED
¥onfinancial Corporations 6.0 12.8 6.4 ' 4.3 9.4 3.2
Second Tuarter 1976 to Second Quarter 1977
FRELIMINARY
Private business 1.8 a.9 7.0 1.9 5.6 3.8
Nonfarm business 1.4 8.8 T3 1.8 5.4 £.0
Menufacturing 1.9 g.4 6.4 1.4 5.9 3.9
Durahle 1.6 B.0 6.2 1.0 6.7 5.0
N¥ondurahble 2.5 8.9 6.3 1.9 5.0 2.5
First (uarter 1976 to First CQuarter 1977
REVISED
Nonfinancial Corporations 2.4 9.4 6.9 3.3 4.7 2.3
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Tahle B. Rewviged Measures of Productivity, Hourly Compensation and Unit Labor Cest
Annual Rates of Chanse

1374=76
=
Secror and Measurs 1974 1975 1976
Prel. Rew, Prel. Rev. Prel. eV,
Private Business Sector
Productivity 3.4 =20 1.9 L.8 &.0 4.2
Hourly Compensation 9.3 9.4 9.5 0.6 743 9al
tinir Lahor Cost 13.2 12.4 5. T 3.6, 4.7
¥onfarm Business Sector 8
Produetivicy -3.5" =Z.8 1.6 1.6 3.7 &l
flourly Comnensation q.4 9.4 s 9.k 7.4 R.T
Uinir La®ar Cosc I3,.4 12,6 T 1.5 3.6 4.4
Mapufacturing
Producrivice 3.9 =55 6.2 13,1 6.5 A.8
Hourly Compensacion 9.9 9.8 .2 11.2 7.5 B.6
Unit Labho= Cost 14,8 1&.1 1.0 7.8 n.e 1.7
fonfinancial Corporations
Productivity 3.0 =3.5 >ib 3.5 3.6 3.7
Hourly Compensation 1.1 2.8 19.2 10.5 7.1 'BiE
ﬂ'nig I_an‘r Er}ﬁt 13.5 13.3 ?.!l E|.-B ]qﬁ L.?

Private Business Sector

Productivity declined in the second quarter nfrlﬂi? in the privare ?usinegs
sectoy as the unusually large increase In hours (9.8 percent, at an annual rate)
overbalanced the substantizl tise in cutput (7.9 percent). The increases in hours
paid for was reflected in a substantial increase in emcloyment—up 7.6 percant, the
larpest guarterly rise since 19539 and aversge weekly nours--up 2.1 percenc.

The private business sector is the broadest gquarterly productivicy measure
published by the Bursau of Labor Statistics. Including botl the farm and nonfars

business subsector, it reflects changes in rhe farm sector which do not appesr in

any other guarterly series., 1In the second auarter of 1977, = substantial zise
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in farm hours significantly increased the measure for the private business sector.
The nonfarm business sector, which experienced a smaller 8.2 percent rise in
hours, was not affected by the change in farm hours and thus showed a smaller
decline in productivity. Moreover, the second guarter movement compares hours

in the second guarter with hours in the first quarter, a period affected by tha

unusually severe winter weather.

Hourly compensation-—which includes the hﬂur}y cost of wapes, sslaries,
supplemental employment benefits, and employer contributions to employee henefit
plans-—-increased at a 6.3 percent annual rate, a substantially smaller increase than
tha 11,7-percent rise vhich occurred in the preceding quarter. This was the smallest
rise in hourly compersation since the third quarter of 1975.

Real hourly compensation——compensation per hour adjusted for changes in the
Consumer Price Index--declined 2.3 percent in the second guarter, compared with a
3.3-percent rise one quarter earlier. This was the first drop in real hourly com-'
pensation since the third quarter of 1975.

Unir labor cost-—which 15 influenced by changes in both productivity and
kourly compensation—rosge 9.2 percent during the second quarter, compared with a
3.3-percent rise one guarter earlier. Although hourly compensation rose more in
the first quarter than in the second, unit labor cost rose less; partly owing to
the productivity decline in the latter period.

The implicit price deflator, which shows the effects of changes in unit labor
cost and unit nonlabor payments combined, rose 7.2 percent in the second quarter—

at an annual rate——the biggest Increase since the third quarter of 1975.

Monfarm Business Sector

Productivity declined 0.4 percent in the nonfarm business sector, as output
advanced 7.8 percent while hours rose 8.2 percent. This was the largest increase

in nonfarm hours since the fourth quarter of 1952. In the preceding quarter,
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productivity increased 5.0 percent. The large increase in hours was the result of
a 6.f6-percent rise 1in employment and & l.b-percent rise in average weekly hours.

Hourly compensation increased 7.4 percent in the second quarter, & marked
slowing of the 11.7-percent rate of the first quarter. Real hourly compensation
declined 1.3 percent, as the CPI increased faster than hourly compensationm.

I'mit labor cost rose 7.9 percent in the nonfarm business sector, compared
with a &.3-percent rise one guarter earlier. Unit nonlabor payments tose B.4 per-
cent—after two consecutive quarterly declines-—and the implicit price deflater

rose 7.4 percent.

Manufacturing

Productivity increased 4.0 percent in the second guarter in manufacturing,
comnared with two consecutive gquarterly declines in the measure. The increase in
productivity reflects increases of 14.0 and 9.6 percent in output and hours, respeec-—
tively. This was the largest increase in output since the third quarter of 1975
and the biggest increase in hours paid for since the first quarter of 1966.

Hourly compensation rose 6.5 percent in the second quarter, less cthan half
the 13,2 -percent increase of the first quarter. Real hourly compensation decreased
2.1 percent, compared with a &4.7-percent rise one quarter before. With a signifi-
cant improvement in productivity and a slowing of hourly compensation, unit labor
cost rose only 2.4 percent in the second quarter, compared with a 13.4-perceat rise
a quarter before.

In durable manufacturing producivity increased 6.1 percent, compared with
declines of 2.4 percent in the 2 preceding quarters. Output increased 17.5 percent
and hours were up 10.7 percent over the preceding quarter.

Boaurly compensation increased 7.7 percent-—compared with a 13.7 percent rise
in the first quarter—and unit labor cost rose 1.5 percent, compared with a l6.4-

percent jump a quérter earlier.
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Tn the nondurabhle subsector, productivity increased 2.7 percent, compared
with a 2.2-percent rise the first quarter, The second guarter increase reflected
a 10.1-percent rige in sutput--the largest quarterly rise since the fourth quarter
of 1975-=and & 7.%9=percent increase in hours,

Fourly compensation rose 4.2 percent, a significant slowins of the 12.1-per-
cent rate of the first guarter, and unit labor cost rose 2.1 nercent. Teal hourlw
compansation declined 4,2 percent, irs firgt drop since the last quarter of 1975,
as the increase in hourly compensation was smeller than the rise in the CPI.

The quartecly output se-ies used in the computation of manufacturine produc-
tivity and cost measures is based on anmual output levels npranared bv the Tursau
of Beonomic Analysis (DFAY of the U.5. Department of Commarce and the monthly Tndex
of Industrial Prodoction comniled by the Board of Governors of the Federal Reservo
Bank. This press release incorporaces hoth the latest revizjions to the BEA annual
levels (from 1974 forward) and an improved interpnlation techpiaue for develoaping
the quarterly output series for the entire period covered by the measures, as noted

above,

Nonfinancial Corporations

The Bureau of Labor Statistics also released revised first quarter measures
for the nonfinancial corporate sector. Reflecting the introduction of changes in
the output and compensation measures produced by BFA and the mest recent lakor input
levels from the BLS, the revised measures show productivity increased 6.0 percent
during the first quarter. Previously, this movement had teen calculated as 2.F
percent. The large upward revision primarily reflects a chenege in the output meas-
ure, which showed a rise of 9.4 percent, compared with a 5.7 percent increase com-
puted on the basis of preliminary information. Hourly compensacion rose 12.8 per-
cent and unir labetr cost increased 6.4 percent. Previously, these movements had

been published as 11.5 and 8.7 percent, respectively. Tahle C compares preliminary
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and revised first quarter productivicy and cost measures for the nonfinancial cor-
porate sector,

As in the private business and nonfzrm husiness sectors, revised output apd
compensation measures bsck to 1974 wers rezently made available by BEA., (Thare
were no revisfons to the labor Iinput series prior to the first gquarrcer of 1977).

See table 3 and appendix table III.
Table C. Preliminarvy and Revised First Cuarter Measures of Productivity and Costs
Nuarterly Chanpe at Annual Rare )

Seasonally Adjustad

Honfinancial Corperations

Heasure Preliminary Ravisged
Productivity 2.6 6.0
Outpat 5.7 9.4
Nours 2.0 3.2
Hourly Compensation 11.5 12.8
Real Hourly Compensation 3.2 4.3
Unit Labor Coss 2.7 6.4
Unit Profits -8.1 . -11.6
Implicit Price Deflator 5.6 3.5

J-Year Revisions

The regul&r revision: to the ¥ational Income and Product Accounts were incor-
porated in productivity and cost measures published todav. The full perind affected
by the BEA revisions are included in this press release, and are summarized in tahle
B,

The largest revisions occurred in the recession year 1974, where the produc-—
tivity decline was revised to 2.7 percent, rather than the previously reported 3.4-

percﬁn; drep In the private business gsector. A similar revision occurred in

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



aadla

nonfarm business sector. On the other hand, fn manufacturing and in nomfinancial
corporations, productivity declined more in the revised series than in the prelimi-

nary estimates for 1974,
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TAULE Lo PHIVATE RUSTNESS SECTOMs ALL PFHSONRD PHDOUCTIVITY.
HOUKLY COHPERSATIONy UNMIT COSTe AWD PHICES e SEASOHALLY ADJUSTED

WEAL

YEAH AMD DUTHEUT PER QUTEUT ¢ HOLRS COMEFHSA= COMPENS K= LUNLT UNIT WiN= IMPLICTT

QUAHTEHR HOUR 0F &LL 710K RER 1104 PER L AHOH LABOH Pay= FRICE
OF ALL PEHSOKS PERSONS HOURLL] HOUR (2] COSTS MENTS [3) DEFLATOR

INDERES 1967=]100
1978 1 115.5H 125, 1 L1, 0 100,50 113, A 1h4 . 5R 158,44 Lh2.6R -

11 11B.5k 1264 9H L0R, 9 194, 36 116,80 166, 90 180,38 L6k AR

It 117430 127, 4K 100, 0 108, b 115, 48 165,20 160,58 188,20

v 117,38 121,50t 106,05 202, TH 116,78 178,84 159,56 160, PR

AWNUAL llb gtk 127441 1B .9 19k ,50 115,20 168,50 159,78 165 4K

1977 L 11914 131,50 11044 Z0B, 4R i 117.7R 175,10 ol 4R 170,00
1 118,50 L34, 0P 113,00 211,60 111,00 178,59 162,40 172,00

PERCENT CHANGE FHOM PHEV]OUS GUARTER AT ANNUAL HATE (51 PRI

1976 1 Ttk 10,81 ML) 13,10 fa2u 5,1R =1.18 3,08
11 120 ™ 2ub T Y 4,00 4,90 4,00

1 I 0K doln 0.l 9,00 2.7H 5, 80 0.6R 4,00

v T 2,01 &l . it 1,94 B, TR bt P T

ANNUAL 4 EH Talk Za? 9.1R 1.0 W, TR 5.1R 4 BR

19717 1 BulR WBH 3,9 11470 3,30 4,30 2,30 € 4R
11 -1, 6P T T P BT 8.2 S,10 To2P

PERCENT CHEMGE FHOM CORAFSPONDIMG GUARTEN DF PREWIOUS YEAR (6] -

1978 1 h O B, bk F H.lR 1.6H 2. 0R 13,%R SR
11 b M B.PH N HaBH 2.AH Wy 1A 7. TR 5, 3R

111 N b, K 2.0 9.5H 1. 98 by 5R 0,60 40k

v 3.aM by kH 18 9, 8K &, BH T b, 4R &,PR

AMNUAL T T.0H 2.1 W 0K 10K 8. 7R 5,18 4,80

1977 1 1.0K bl 2.0 T T by 2R (1] & 50
11 1,00 by he A, 0B T 1,90 L T 5,10

SEE FODTNOTES FOLLOMING TABLE 6.

RakEVISED
PaPRELTHMINARY
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TRHLE 2. NONFAHM BUSINESS SECTOH. |

'EHSONS T PHRODIICT

INITY

HUOUHLY COMPEASATIONG UNTT COSTe anND . wb%Se SEASONMALLY aDJUSTED

HWE KL

KE Yras ani QUTHUT P ouTeut HOURS COMPFNSA= COMPENS A= TR UNTT NON= e IctY

L QUAKTEH HULN oF ALL TIuN PEH TioN PEM LAnnM LARUN Phy= PRICE
i?_ UF ALL PEmSONS PERSONS HOWR LY HOUR {21 COsTS HENTS (3} PDEFLATOR

1~
- INDEXFS 196T=100

1974 1 113,00 129 .4M j1l.0 18690 101 ,Th 165 ,4 155,00 I8l .88

11 1ia.54 2T, am 111, 19110 113,08 Vil 9H 156, b4 I3 ak

(3] 115 WA [FL T 111,58 195,28 113, 1R I&%, I8 159,08 i85, 88

v AT L 126,80 112.2 198.TH 11&,a48 17318 |98, 18 (LML

ANNUAL ILTLL 127,54 111a% 193,10 113,28 I&6E, TH 157,20 I .L]

19 | 118,28 IETLT 113,48 208,30 115,48 175,80 147,20 149,58

11 Ry L L 3a, 30 11570 PhE 0P 115,08 178 2% ELTS 1T2.5P

PEHCENT CHANGE FHOW PREVIOUS QUARTER AT AMNUAL RATE %)

1978 1 B DM IlaTH &, 9H 1l1.18 LT L] LT L LT L LTE ]

11 By ab 1% 1) 1.0 G AH [T 3. 0A LY &, DR

11 L J. 20 Ous B HH 2,54 5, 0A bR LT

v =1 HH L 3.2 Tabhh 2.4 9,4l =2,1R 5.5H

ANNUKL holH . 1 1,1 b.TH 2,08 (L] LT S.1R

1977 1 LT L LT &, 20 11.TR 1,79 (7% L] =220 3,5

11 =04k Tobp a,2p Tahp =],3P T.9p boap TokP

PEHCENT CHANGE FHOM CORRFSPONDING GUAHTEH OF PREVIOUS YEAR (&)

1978 1 a7 HsT 2:9 T8 L L 13,0n 5450

11 bkl B TH byl T 2.0 1,90 Tyun S5.+1R

111 L By AN E ) Be M 3.0 ETL U d;08 6.0

1v J, M bebH 2.1 9, 2H b DR 5,00 3.0 4.9

ANNUAL L TadH 1.1 B.TH 20K L b 4R 5.1R

1977 1 P tiM CM T T 9,30 1,90 f, 00 150 a1

1 1aaw T &, 08 T 1.0p T.38 2,00 GabP

SEE FOOTMUTES FOLLOWING TANLE &,
HasEVISFD
PeaPHRELIMIMANTY
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TAHLE 3, NONF INANCIAL COHPOHATIONST PHODUCTTY o HOURLY COMPENSATION
UNIT Ladur CUsTe UNIT PHOFITSe AND PHICES: SEASONALLY ADJUSTED

YE&H auTPuT EHPLIOYEE  HULHLY HEAL LINTT UMLT TOTAL UNIT IHMPLICIT
AND HEH &LL=  OUTHIT HOUMS  CUMPLMNSA=  HIOIMLY L AHOH I b= UNTT PHO= PRICE
N GUARTER EMPLOYEE T COMPE = rust L aHOH cost FITS OEFLATOH
hiUH I SATIONIR) COSTIAY 191 1ol

INDERES 149&T=]100

19716 1 116.2H 131 «8H 113as 189,11 113,00 162 TR 187 .TH 168 AR 113;1R 1t ,5H
11 117+4H 1 3% . 4 1144 193, 0H 116,110 ltd o 5H 188, 3H 170,3H 115,08 162, 1H

I 118.0H 13%.0H IRETL] I 56, AR 116 ,6H I &bhs AR 190.180 172.5H 11T.TH 164, 3H

v 11721 13501 11541 200, TH 1ib.bH 1ThapH 1944 1H 1Th. bR 167 .0R LT

ANNUAL P17+2H 133,94 ST 5%, 9H 11830 166 3K 190.1m 17210 113.2R 163, 4H

1977 I P19.0H 134, 0H it 206,018 11haHH IT3adR 195,08 1T9.0R 103,7H 167 .00

PEHCENT CHANGE FHOW PREVIOUS QUARTEHR AT ANMUAL HATE (%)

1978 1 S 0H 11+%H fha 11«RK Toli B BR =5 .9/ .08 21,38 4y TH

11 4,0 ba B 2abs Ha bR 1,44 ba b H latH A,5H T.08 3,91

111 2alH 2T Ot He I IR Se 90 J. 88 L 9,50 S.TH

1v =250 =04 1H 2:5 H,1R A, M 10490 B 9H 10, 3H =3},TH §.1R

ANNUAL 3. TR TaTH £y HahH s TH s TH 0.TH A 6H 20,91 Se2H

1977 1 ba OH HgbdH 3. 2R l2«.AR 45 AH b bl 1«TH L =11s:8R N1
HPEHCENT CHANGE FHUOW COHRESPUNDIMG GQUARTER OF PHEVIOUS YEAR(&)

1976 I b bH 10.0H 3.1 BalR .68 1«30 0auH 1 1R Ti.% 5.6

11 LT L QadH bald Ha b P 1 & e H =0.5H AR ETe L L

I 2« 2H Ba 3 &l Ba9R 3. 2H babH 0sAK LT S8R 5.0H

v L SaAH EFR! Yy lH iy H boa IR 1a9H 5,58 =0,TH L% L

ANNURL TR ToTi £y By hH tsTH s TH Qs TH A.6H 20 ,9R 5+2H

1977 I FALL by TH 2ad ERL L] EPEL BaBH 391 GalH =4 ,23R &y BH

SEE FONTNUTES FOLLUWING TARLE 6.
H=HEVISFD JULY 2991977
PEPHEL IMINAKY SOUHCED RUREAU OF LaBOR STATISTICS
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TauLE %o MANUFACTURING SECTORE MHUNGCTIVITY o WOUMLY
COMFENSATIUNS UNIT LARGA CUSTs SEASOMALLY ADJUSTED

HE &L

YEAsd ABD OUTPFUT Wi ouTEuT HOURS COMPENSA= COMPENSA= LT

GURMTE N ML ir 0OF ALL 110N PER 110N PER L AHDH

OF ALL PEHSONYS FERSONS HOUBE (1} HOUR 1210 cost

INDFRES 19&T=]100
1976 1 122, L7 b LY TR, M 13,08 154, TR
1l 123,94 Y9N FheT 193,38 NLTS L 156, 0N
11 12%,aM 1211 LMY 198,54 IR L 158, TH
v 1é5.10 121,34 ¥T.0 F4 LML LT L 159,99
AlsUAL 28 2M 120,00 Sk b 194, AR Hla,2n 156, %R
19T ] 125,10 122 .9 R, 28 b 4R 116,50 165,00
11 126, A 12T.0P 108,55 269, TP BT I b, 0P
FEHCENT CHAMGE FROM PREVIOUS QUARTER AT ANNUAL WATEIS)
19Th i CalsM I12.1m 9.3 12.11 T+ IR 900
§ ] LT Taldn 1 .50 Ll 354
11l e TH LTTL =-N.5 6, TH [ [P L
v =0.TH 0.8 1.5 T.58 U S 1]
ANNUAL B HH bl hR &5 B b Pabil 1+TH
1917 ] =47 Ha2H 5.4R 13.2H 4, TH 13.40
1 Wy P l4.08 9. BP B 5P =2:lP FahP
FEHCENT CHANGE FROM CORRESPONDING QUARTER OF PHEWIOUS YE&R (&)

1978 1 11TH Lt 5k ho? BelH 1.6R =3, 2R
1 Byt 193K Bal HahH 2.0 =0y 0N
1t 1.0k By HM hoT BeTh 3.1R 4 hil
v .00 b0k 2.9 e VR 3. HH BaTH
AMNLUAL s HH L haly LT F YL 1.TH
1977 I 2a M LI L 2a0m Y 2H L faTH
11 1+9P S99 J.9P BabhpP i A AR

SEE FODTHNOTES FOLLUMING TAWLE b.
HeREVISED
PePHEL IMINANY
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TAHLE %, (NsrAHLF WANMUFACTUHTNG SECTART PRONUCTIVITY. HOUBLY
COMPENSATIUNS UNTT LAHON CO%T« SEASOAMALLY ADJUSTEDBILYD

aF AL

YFAR AND UTPUT BER outTPuT MRS CAMPFNSA= COMPENSA= uNIY

aUAKRTER HIE i AF ALL TIne BER TioM PFu LARDR

o OELL PEMSNNS PERSONS LA ] MO {2 ) ENSY

[nDFRFS [9&T=]00
1974 I 1T, Th 111,40 L L 1al.50 114,50 LT
1 120,30 Lis,TH LETL 19n, 08 115,00 183,00
i 121 .9 Hir.om 95.9 190,50 (LT ILESL L
v 121 .00 116,58 Bhe? PRl PH 115, % LU L
AL 120,38 11s, 90 95.5 194,90 11,50 163,18
iary | 120,40 1T AR 97 .5 287,88 117, 172,59
1 122,20 (Fry 1nn, e Pll.Te inr.ae 1T3.1m
FLHLENT CHANGE FROM PREVINUS OUARTFE AT ANNUAL BATF (%1
1974 1 FrL L 13, A8 11.2 12.40 T ot a,nR
11 9.00 12,84 3.3 L 5. 00 LML
1 1%L LI L a1 L L =00 UL L
v =240 =160 B9 E 100 A, R
AMMLIAL Te2W 12.10 4,5 A AR Pl 1.50
1977 1 A Ll 3. b4 bR 13.7H Balh L
11 falW 11,50 In,7e T8 =] .0 1.50
HEHCENT CHANGE FROM COUHESPUONDTNG OUAMTER OF VREVIOUS YEARDA)

1918 1 11.90 14,08 1.R G40 PO =P,
11 LML 15, HM L LY.L LML L =, PR
It L L 18.7TR LTS ", el 1,00 'L
Iy I bl H, 08 by H.Pe A, 1M &, 50
ANHLIRL 170 12:10 b H,nE P u 1,50
i9rr 1 Padum 5.5H 3.l AL5H 50 LT L
i § bl . 5 0E A, BE | B b 20

SFE FORTmGTFES FOLLOW]IME TAHLE h,
AedEVISID
PaPREL 1WAy

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

JILY PR LGTY
SOUUCE | BUREAU OF LanDR STATISTICS



TARLE He NUWDUHARLE MAMUFACTURING SECTORD PRODUCTIVNITY. HOURLY
COMPENSATIONS IINIT LAROE COSTe SEASANALLY ANJUSTERILRE)

HE AL

U | YEAH aND QUTRUT PER uTPruT HMURS COMPFNSA= COMPEMSA= HUNELT

£: QUARHTER HOUR RN NF ALL T10M PER T1OH PER LaRAA

II_—I“_ F ALL PERSDNS PERSONG M1 HOUHR {21 COST

[~
INDEXES |9AT=)0D
1976 1 1?9.2R 127 .AK SR, 0 15 ,H 111.1 143,88
I 17% .91 12B.1H A& 19,51 112.00 145,98
It 131.3K 12H. 1K 975 193,40 11260 147,30
Iv 131.7TH 129,38 LLS 196, 6R 114,76 150, AR
ANMLIAL 110,58 128,130 9A.1 191,.7R 1172.5R 14T7.0NA
1977 I 132.4R 131.4% 99,24 204, 3R 115.4R 154, 3R
11 1313.1F I3 6P 10):18 R 11a.i0pP 155,18
MEHCEMNT CHAMGE FROM PREY]IOLS QUARTER AT AMWIAL RATFI5)
1976 1 L H.pR 6,7 1118 By AR LML
I1 2:«1R D8R =1la He PR Ja.4R 598
ITI 4, 5H =0.1H =k & At 7 390
v 1.7H 3. TH 2.5 1111 LIl 9.AR
ANNUAL holR 10.AH LT A.1R Pe PR 1.AR
1ar7 I ?«PH GaTH 4,401 1218 1. 7R qa.7TR
11 f«0F 10,10 T.9P b PP =4 2P felP
FEMCENT CHANGE FHOM CORBESEONDING QUARTER OF BREVIOUS YEAR(A)

1976 1 10,598 19,68 Ta® 6,58 .10 EL T
11 T«5R 14, TR b7 Tekn 1.3R =N.1a
188 3.5 L PEL 2.7 H.5R FER L 4,AR
v 258 JatiH n.n B:TH & AR T«0OR
AMMNUAL bR 10,AR b Aa P FEL 1.AR
1977 I 2+ 5H 2«80 0,3 1n.0R 1.9R T:3R
11 ?ahP S.0F 5P Ha P 1.599 A AP

SEE FODTMUTES FOLLDWING TANLE A,
R=REVISED JULY 2941977
PePRELIMINAKY SOURCEN RUREAU OF LARDR STATISTICS
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FOOTNOTES, TABLES 1 TO 6

SOURCE: Output data from the RAuresu of Economic Analysis, U.5. Department

of Commerce amnd the Federal Reserve Brard. Comevnsation and hours dats from the
RBureau of Lahor Statisties, 11.5. ULepartment of Labor and the Bureau of Economic
Analysis.

(1)

(2)
L&D

{4)
(53

(&)
M

{8)
(3)
(10)

(11}

(12)

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

Wares and salaries of employees plus employers' contributions Eor social
insurance and private benefit plams. Except for ponfinancial corporations,
vhere there are no self-smployed, data also includes an estimate of wages,
salaries, and supplemental payments for the self-smployed.

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

Honlabor payments include profits, depreciation, interesc, rental incone
and indirect taxes.

Current dollar gross product divided by coostant dellar gross producek.

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

Current cuarter divided by comparahle quarter a vear ago.

Quarterly measures adjusted to annual estimates of outpur (gross product
originating) from the Bureau af Economic Analysis, U.S5. Departmeént of
Commerce.

Unit nonlabor costs inelude depreciation, Interest, and indirect taxes.
Total unit costs is the sum of labor and non-labor costs.
Unit profits include corporate profits and inventory valuation adjustment.

The durable sector includes the following 2-digic 5IC industries: primary
metal; fabricated metal products; nonelectrical machinery; electrical
machinery; transportation eguipment;: instruments; lumber and lumber products;
clay, zlass, and stone products; furniture and fixtures; and miscellaneous
manufactures,

The nondurzhle sector includes the following 2-digpit SIC industries:
textile mill products; apparel products; leather and leather products;
paper and paper products; printing and publishing; chemicals end chemical
products; pecroleum products; rubber and plastic products; foods: and
tohacco products.

Federal Reserve Bank of St. Louis



ARPENUTRE TAHLE 1. PRIVATE BUSINESS SEFTORs ALL PERSONST PRODUCTIVITY.
HOUMLY COMBENSATION: UNMTT COSTs aNn PRICES: SEASOMALLY ADJUSTED

HF &1
od YEAH AND oUTPUT PER auTPUT HOWRS COMPFNSA= COMPENSA= UNTT UMET MO8= INPLICIT
I guUaRTER HyuR OF ALL T10M PER TioN PER LAROH LAROR PAYy= PRICE
'f: 0F ALL PERSDMNS PERSONS MO L] ) HOLIR (2 COSTS HENTS 1Y) DEFLATDR
 Fe
INDGERFS |9AT=] 0D
1974 | I11.08 123.468 111.7" 157 .00 19,9 14] 480 178,4 13T7,0R
11 R 122,84 111.5 151 AR 111,70 LLML.L] 129,60 140,98
I (LML 121 4M 111.0 1AL 111.03 152,00 1310 145,10
iy (L LML QLTS L) 109,38 170,90 110,9% 157,380 13a 50 149,58
AMNUAL 110.00 121 .58 1i8.6 184,13 111,30 149,40 130, A% 143,08
1975 | 109,00 115.1m 105,.7 17620 12.n 161, ™8 139,40 154,018
1 111 .09 117,30 108.9 179,00 112,28 I&D,P0 (ELMN 156,30
11 11k, om 120, TH 105,9 LS L 11l.m 156,97 159,18 159,28
v 112,58 121 .98 107 .5 1P, TH 110 . A 142 .00 156,98 16 &R
ANNUAL 112.08 118 AR 106.1 180, P60 RRRLL 160,98 151,90 157 .00
PERCENT CHANGE FROM PEEVIOUS OQUARTER AT ANNUAL HATE1S)
1974 ] A =4, AR =k, TH Dal T.%n =4, PR 13,4u =31,28 T.b0
11 =1,0H e TL L Dah 12.TR 170 16,20 1.6R 12,0R
111 =34 0H = R =1.h 12448 P ) 16,10 4,70 12,40
1w =H .M =H, KR =hae? 10.4 =1.5% 13,8R 1100 12,88
ANNUAL =3, TR e 0.4 EP =140 12,40 4,3R 9.AR
1971% 1 1« 2R =11 abn =125 12.9 b2 11.5% LML 12,97
i | 10.7TH FTaTH =2a7 b TH 0458 =1.h6R 29, 3m 590
11 Bal 12.3 1.9 Gyl =1.3 =1sl R TohR
I =] A d,.9H L) A.lR 1.4 [0 =2,00 LY.
AMNLIAL 100 =2:.3 | g hR 0,50 1.0 16,1m 10:3R
—_ PERCENT CHAMGE FHOM CORAFSPONDING QUARTEHR nF PREVIOUS YEAR(A)
1974 1 =2,1H =0 .%R 2.7 Tal =25 10,10 LI A,3R
I =320 =] .7H 1.2 9, 0R =] .48 L LML 9,30
11 =2, hil =2 5H [ P 10.4 =1.0 13,00 LML 1040
v =3, H =5, 1H =10 109 =1l L&, nR 3,080 1l.7m
AMNLIAL =2,18 =2,8 ek 9, 4R -] ,a0 12,00 4,30 LT
1975 1 =194 L TLL =51 12.20 1.080 14,38 A, TR 12.5
11 It L =i 5H =5y M 10,18 0,99 .10 1&  um 10.9R
It &, 7R =0 .58 =k . & R, TR o, ne L L 21 .AR 9,18
v L 2.TH =].6 H.18 8. TH 3.050 1810 AL OR
- ARNUAL 1 anl =2.3 P | Y] 0,58 T.70 18,18 10.3R
SEE FODTWOTES FALLOw]NG TARLE &,
ReREVISID JULY 29« 1977
PePHEL IMINARY SOURCT Y RUREAU OF LARDR STAT]ISTICS
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APPENNTEY TAMLE 2. MNONFAIM AUSINESS SECTOR. ALL PERSONST PRODUCTIVITY.
HUUHLY COMPINSATIAN, UNIT CO%T. AND PRICFS: SEASONALLY anJUSTED

HF AL
YFAR anND GUTPUT Pre auTEnT HOUAS COMPENSA= COMPENSA= [TC TR UNIT NOW= IPLICIT
GUAMTE®R L@ nF aLL 110N PEH TINM BFE LaAna LAROR Pay= I 1l=4
aF ALL PERSONS PEBSONS MO (] ) MO (2 ) CnsTS MENTS (2 DEFLATOR
INDEXES jonTe)0n
1974 I 109, Rk8 128,70 1131 155,39 ILLS YL j20,m 13&, 3R
1 108,34 123,10 103,48 159,58 199,48 1at,.38 128,27 139,40
1 (LT 12l.TR 113:.4 L 199,40 152 .60 P2k, an 143, 7@
v 10k, TH 110,99 111.a 1&A, 40 199,% 151,99 129,90 lam,m
ANNMUAL ICLN L 172,00 12,7 162,080 18,7 149,18 12%,2 14] ,am
1975 ] lok.an 1153 187,94 173.2a 1181 162,08 136,TR 18,40
} ] 109,58 YL 106,9 17879 10,4 180,78 145,70 15540
i 11209 120, A8 187.7T 179,20 1n, 1o 159 ,AR 154,30 157,90
w 11l.20 122,00 e9,7 182,08 110,08 163,60 153,40 LT L
ARNUAL Lig.n0 118, AR LM 17T .6R 110,28 1h1 .50 1aT a0 1584, AR
PERCENT CHANGE FROW PREVIOUS QUARTER AT AwMiAL RATE (%)
1974 I =2, 20 e PL L =141 L L =2,90 12,00 b.5e L% L
11 =5, 50 =3, AR laP 11«18 =018 7. AR 12,1m 15,90
1t =3, 4R -, 20 =0.8 BT =0, 90 15,18 T g 12,90
v = .HR . L =-fhaT 11.Ri LML L IETLL 10, 9m 1d.hi
ANNUAL =2, H -3, ak 0.8 Gk =) Lk 17, AR LT 1h,58
19715 H L R FL L =]2:7 11.HE 1,71 10,TH Fr L 14,70
] 10, 6H g TH =3,5 TefH I 0/ =1,001 21.on EFLL
1 L 1210 2,0 . 90 =1, =23 27,50 habH
1w =} 2H LT Pah Ll =020 L L] =3 . PR B TR
ANHLAL () =2 .8 -a, ] 9,80 LT T 17, W V0,00
PELHCENT CHANGE FROM COHBTSPONDING QUARTEH OF BPAEVIOUS YEAR{A)
1914 t -2, 70 0.0 2.0 T.60 =2l 10,08 1m0 Toam
1 =250 Ll 1.2 9.1n =1,3R 119k 6,2 10,18
i =) fH =8 BH [ 1841 =} R 13, T8 T.90 11,98
v =1 ,5H =bh o M b L 1.9 Bl 14,00 LML L 1768
ARRUAL -3, 00 - AR 0. Y =1 .4 12,60 b, 00 10508
i 1915 | =2, =F. 0 -a,T 11.58 L 14,50 13,3m 1a 00
11 |.# =k, TH -5,9 10.% 0,1 9.1n 16,90 11597
1 LT =0.h =5.0 9,88 Y &, 10 21,90 o, 00
v LTS L L =1.% LA LS 140 18, e ", nn
AMNUAL Bah = b =&, 1 L. L] L L iT.mm 18,.9AR
SEE FONTMOTES FOLLUe WG TAALE B,
AeHEV [SFD JULY 2%.juTy
PePREL I™]Nany SOURCET AUBEAY OF Lan0R STATISTICS
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areialle Tapll 4. WiWP INANCIAL COMPOMATIUNS] PEOBUCTIVITYs WOURLY COMPLMSAT]ON
W T Lasul CONTs Gl PEDFITS. amD FHICES: SEASONALLY ADJUSTED

"Hamw auteul UM UYER ey WEaL LA WL TOTAL WHT psEL T

Ll PER aLL= LTRL T ) HWOuHE COMPENEA=  WOUMELY [T rbn= LT Pit- RICE

QuaRTin LePLOTEL Tion COarE = CosT LanoH COsT FITS DEFLatos
mibLA i SATTusi2y COsTuAj) %) Liai

IWOERES 1¥&T=] 00

(R EL] ] (EREY L (B it 15%, 9% Lo, 1w fLL . L 151.0% la). 08 Tha. 28 VAR,
I 0%, &l [ELIL ] 10 Lk, N 10,2 1ah, v LY L 189, &M Ta.lH 138, 0
i 180,00 LR T L Lital (LA PL L] 159,08 15218 189,08 154, W6 LL T ] LT T L

v 1ol Iu [EREE L LT [LLFS L 1oy, me 157,78 17188 162,74 &1, 08 1T, 68
LLLELTY 1%, Fa LT, Ihsad (L L AL L e, AR L LTL L 152 .68 Lo IELEY L

INTS 1 LA L lTiw.nm Q1.0
11 it tm 12T len.n

1 AL [ T Inw,w

v LT L LB IY L Tiles

RS 160, a0 j1 0L L I6T, o8 &%, A 15208
Thlaww 15798 JLLE L 185, 5H L LY L
VLN, 158,08 188, 5 Tha , il 1il. 2% U, SN
iil.2= Ie@.28  |%0.6A I&T.AR  JOT.88 (%8, TH

Ll TN (R (FLTEL Ll 179, a0 1.0= 150,08 A8, B bt 18 w108 155,

FLNCLN] CHabGE FROs PREVIOUS QUARTER AT Anauial RATE (%)

1974 i a0 i, T =i, % TR =] . 18,38 20,28 IT.38 =34, 10 5R
1 =4, TH =y Ab =l il.hm [T T 25,54 192w -5, 98 TN

i =iy 9 =70 =0, T =1 A TN 25,00 19,90 =4, 00 T

I =l e BN ek jdonn .18 13.98 Zi.Th 15,80 =12.08 TR

AbhiiAL =140 =3 hb (] L T =l .18 13. 08 T 14,90  =lB.8H 1150

197% ] w b =lhel =%, inain S.ai B oA 22,10 12,38 19,00 [P
1 18.8M Y TH L Tolh 0,94 =4 bR 5,10 =350  FlI,TR SaaM

(3] 9, . 8.0 LT ] [Tl ). =318 =1« =2, Tm 156,68 [ 7%

v =200 b M wald TR [t LT &.5H B.0R =1, TR 5, BH

AWHLAL Falil =2 =4y 105 L.24 o BH 14,90 T ST 1] T

PLHCEMT CHANGE FHOM COHMLSPONDING QUARMTER OF BRLVIOUS YEARLA)

197a I L = hH 2.0 (] =la i 10,78 V2,20 P1a0H  =i8, 4R T
1 =300 =M et L] =laln 12 R0 bhs b 13.78 =288 IhaiM
i =4 bl =hohH LY (LTSN =l 2¥ 15450 2l The9H  =p2 TR T
¥ =4 IH = UM =#al ] =0, 1 1k 38 2310 TS I T R
ANNLAL =340 =3 hH [P i =0, 0m 13,00 Lé g i La, 9 =)@, am L1
1975 1 =P 0 =i =hed la.» 1:l Thand FRI I6, 08 =f2, 58 LR L]
1] 2aTH L] =1.3 B 1.7 LPrL LT TR L TPLL
(1R L] 02 =hsl 100k 12w 200 1130 5, 2R Tha ki LN
v UM oM =2t HahH bo2i Ll TL1H 3,34 T TatsH
AMNUAL a5 e W =Sk L0aSH Iad® R T o oH Bk i THL
SEL FOATHOTES FOLLOWING TARLE &
LE S T JULT FNINTT
PEPEREL | Ay SOURCE Y BUSEAU OF Lanon STaTISTICS
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APPENDIE PARLE 4, MANUFACTURIWG SECTORT PEODBUCTIVITY. MOURLY
COHPFENSATION, UNIT LaRuR COSTe SEASAMALLY ADJUSTER

uF &L
YFAM anD BUTEFUT PEA auTePuT HOLES COMPFHSE= COMPFNSA= usNET
QUAHTER MR nF ALL TION PER TT0M PER LanaR
0OF aLL PERSONS PERSONS B[]y HOUR {2 cost
INDERES 19AT=100 o o
1974 ] 112,90 1ir.em 103.7 153.9 V8m, ¢ (FL L
11 112.99 IR T L) 102.m 150, 90 189, Fn 1ab,Tw
i T1d.am Tk 3w 102,56 IRZ. 90 LN T ITE ML
¥ IR 1. WA,9 Lk P 8, mR 151 A0
ANMLUAL "12.88 118,98 101.8 1h1.4R 169, @ v im
1rs I 109,40 IR $2a0 178,58 1), 78 199.9%
11 I, 1R 103,94 1.1 |Ta, e LR T ISAs i
1 12040 11190 52,1 188.7 111.0 I48, AR
v IR L%, 50 94,2 im. 7 111.0 15000
ANNUSL RLTEL (R 2.5 A PLL IRE AL 154,08
VEMCENT CRANGE FOOM PREVIONS GUABILN RT ANHAAL HAFE (%) e
1978 I =116k =1t, 1R L U] =12 A0
11 De2W = lH =33 13.4R0 PR 13.28
1 1eTH DuRK =0,% ja.TH L (L
1 =k i =14, 2n =13.5 1he TR V.l 24,90
ANMLIAL s L =k, TH =1:1 SRR =l ] AR
19715 I =, A0 =29,1H =230 Tha bl PR AR
T LT 1150 5.9 T.AR IR =9, 00
1Tt FLMLL] .M LT LML =3, hi LY
I Falint L AT hiall ol 3.9
ANMUAL Al -y A EH =02 1.7 % TR
VEHCENT CHANGE FEDS COBRHESPUNDING DUARTER OF PREVIDNS YEAR|A) a
1974 1 CL. L] L] 1.1 1.5 PR 14,28
1 =5, 80 =hean =0 LLL .=laM 1410
1t - 4H L -0, 10,18 =100 L
1¥ L] Ll -5,.3 12,38 .2 I, 0H
= AMMUAL =5, 50 -ty Tl =1.3 9,88 e FY L Ihs LR
197158 I M L T -l0.8 1308 .00 11,0
] 1ol =)0, 5 -1k 17,20 20 11,00
1 bl P =10, 0 10,59 2,00 A,
¥ L LT -k W LN Lok L
ANNUAL L L -9,.7 1.2 - 1.9 Tolis
SEL FOOTMOTES POLLOWENG TAMLE #. _
HauEVISED JULY 2RaQeTr
P I Ay SOUMCE T Mulg LU OF Lanpe STaTisSTICS
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APBENDIR TARLE Y. DURAHLE MANUFACTURTING SECTORE PANODCTIVITY s WOUN[ Y
COMVEMSATIONs UNIT LAROR CO5Te STASONALLY ARJUSTERIINED

HF &l

YR aND OUTBIT PER outeuT HNLRS COMPENS 8= COMFENSA= TR

WUARTEW WINIR NFE ALL TION PER 1108 PEQ Lannn

OF ALL PERSONS PERSONS HHm (L) RO 2 cost

ITHDEXES (19AT= 0D

1974 1 108, a0 113,28 104,4 153,.9 1am, 42,1
1 108,68 112, TR 1n3.8 159,18 109,40 144,50
i 199,48 113,88 103.9 - 163,00 18 an T |
v 100,18 168,38 106,23 T T EL T 154, AR
AMMUAL 108, Al 11200 102:.9 1/l .58 199,.4 IEL M
1975 1 105,20 9, TH 2.9 175,08 1i1.9m 18,40
1 b 1] LT 0.1 17%.59 112,58 16320
"t 116,80 16%, 18 0.5 L ] 117.2 158,50
1 17,08 107,88 92.7 1A, 08 1128 150,98
ANNUAL 112.28 102,50 1.9 TR0, 9% 112,79 i8].70

PEMCEMT CHANGE FROM PHEMINLS QUADTER AT AsmMUAL RATE 15)

1974 i =1k AR 20,20 4,0 . hi -V, hil 16 .48
Il 0.% =] .58 b 1] 14,19 7450 '3.0R

111 I 00 &, 08 Ban 0.2 L T

v =haaR =18 1R =134 Tha3R L 23.08

AMMUAL Tl =6y h =09 L. =1, 28 LT

1975 1 =10.30 =13, AH =fh. 0 IETRL S.a0 M.2R
It 19.5R 5. AR =11.5 10.PR LRL L =T.3A

1 FERT 4l 29 PR 16 TadH bl P =14 «hR

v [T Bk 1.5 T30 n.mH fra A

AHNLIAL IR =H.5H =112 1200 FaLL Mo bl

e e = b ot LR R —— Ay

PERCENT CHANGE FRpM COMRESPOMOIMG QUARTER OF POEYINNS YEAR(A)

1974 3 L =5, 1A 1.9 Ted L 1%, 30
11 =f .58 =ty Bl =01 %20 =100 TEL
1 =B, TH =, 08 =N,3 %98 ’ - .50 YL
v - W =980 =Fa 17.28 S L] I 7,98
ANNLAL =ty OF =t Bl .9 a, ki 1,70 1hah
1975 1 =3, 08 =13, hH R 13,880 7.AR 17410
11 128 “12.18 =11.1 12,88 2.0 1158
1t LT =t.20 SEN 12,10 LT L1
v L =yul =fgNn 9N PR L L]
ANNURL J.1n =N, 5 =117 |;.fm P AR A AR
SEE FOOTHUTES FALLOWEING TAALE &,
ReHEVISED JULY 2951977
PePREL W] NARY SOURCE 1 AURE AU OF LannR STaTISTICS
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APPENGIE TANLE b, MONULURARLE HSAMUFACTUMIMG SECTAOp POORUCTIVITY, HOUGBLY
COMPENSATION UNIT LAHOR CO5Te SEASNNALLY ADJUSTEDILZ)

BF AL
YEAR AMD ouTEMrT PER GUTPUTY HOURS COMPFNSA= CAMPENSA= NLY
QUARTER WL AF ALL TIOM PFR TiomM BFa LAWn®E

OF ALL PEWSONG BERSNNG HiOLE ] w2 cnst
1MDF AFS |94 F=] 00

197& 1 1%, 88 12& .90 1078 123, 108,.% 128,00
] 11900 F21.5H 1014 I15A. 1R (LIPS L 131.9%

1t 119, M 120,58 1o0.T 182,30 LT | 3%, A

iv 107, IEEMN T $T.1 180,58 LU T a3, T8

BMMUAL 119,38 119,48 ino.% 1.0, ,A0 LT IBTTLL

1975 ] IRLTY- L 106,90 91.7 178,59 11108 LM
11 120, ni B10aTH L] 176, & 11n.a lan,nn

1 126,98 120,58 95,0 178,30 109,% L4n, 50

1w ) 2050 125,00 9T.a 18] .08 |00, a6 jan, e
AHNUAL 123,061 11508 9,2 17T 40 IR L LI L

PEMCENT CHANGE FROM POEVIDUS QUARTER AT ANNUAL HATF I%)

1974 1 =9, 50 =10, kM 1.1 10,48 =21 7208
11 =0.1R -, hH 5,5 11.98 o &8 12.1m
11t = 5 =3, 7H =2.7 11.28 =i .0 11.0R
I =T.HR =20, 20 =11.5 1h.2H LML FLT L
ANNUAL =4, TH =ty hbl =20 9,60 =1,08 15,30
jers 1 - BH =PE AN =20 14 . 9R bl 17.90
T i5:7R IES L] 3.0 & o BT =144 EL L
111 AlaTR A5 A0 11.5 0 AW =Nl =14, 0
i L Ll 1.5 Halh =040 1«10
ANMUAL 3.0 =). 20 =fal 10,48 TelR LR
HEHCENT CHANGE FHOM CORSESPDNUING GUARTER OF PREVIOUS YEARIA)
1974 I =k G L Ok 7.7 =21 12,18
11 =i, HH =h,?H =].5 Qa0 =1 0K 1k 90
111 =&, TH LWL e 10,38 =]1.0R 1600
1w =&, M -, aH =5,k EM T [ %1 IRl
ANMUAL =&, TH =6 B =20 9.99 =1.08 18,38
1975 1 =2 . HH =l IH =10,k 13.50 2.0 LY.L
It 0,88 =H.1H =H.9 11.8R 1.0 Ih, TR
11t (MLl 0,08 -5, T 4, A8 LT V.40
v LN W, ne 0,7 Tohk T -7, 08
AMMUAL J.Am =3, 28 4.1 1040 1a10 T.l0
SFL FOOTMOTES FOLLOWING TANLE &,
HeuEVISFD JULY 291977
PaBREL IMINARY SOUNCE 1 PURE AU OF Lan0R STATISTICS
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