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Introduction

The growth of welfare states is one of the hall-
marks of modern capitalist democracies. European
welfare states began with pension and social in-
- surance programs in the late nineteenth and early
twentieth centuries, and then grew into compre-
hensive systems of social support between the
1930s and the 1950s. By contrast, the U.S. state
only began its excursions into social insurance and
public assistance during the Great Depression of
the 1930s, and was typically much less compre-
hensive in the postwar period (Skocpol 1987).
Nonetheless, in the postwar period the welfare role
of the state grew rapidly throughout the advanced
capitalist world, as evidenced by significant rates
of increase in state expenditure and taxation, par-
ticularly for social expenditures. But in thinking
about the financing of the welfare state, it is mis-
leading to focus on the rise in social expenditures
alone, because taxes rose equally sharply (OECD
1985, 16-17). Thus when considering the impact
on worker incomes, it is more appropriate to look
at the net social wage: social benefit expenditures
received by workers minus taxes paid by them.
When this is positive, it represents a net addition
to workers’ wages, a net transfer from the state to
workers; but when it is negative, it represents a
net tax on workers, which is a net transfer in the
other direction.

One of our principal findings is that over the
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postwar period from 1952 to 1997, the net social
wage as a percentage of employee compensation
is very modest indeed: it seldom fluctuates beyond
*4 percent, and its average is a mere 0.6 percent
(Figure 29. 3, p. 253). In effect, social wage flows
largely recirculate income among wage and sal-
ary earners as a whole. And even here, the redis-
tributive effect within the working population
appears quite limited in most countries (OECD
1985, ch. 7, section B, 203).

Year-to-year movements of the net social wage
are strongly affected by the level of unemploy-
ment, since this affects government expenditures
on welfare, unemployment insurance, and so on,
and the taxes paid by workers. And unemployment
in turn depends on the long waves of accelerated
growth and slowdown that are characteristic of
capitalist economies. Thus when in the United
States the long boom of 1947-1968 gave way to a
subsequent long phase of slowdown and stagna-
tion from 1969 to 1989, the resulting rise in struc-
tural unemployment in the latter phase triggered
automatic rises in government spending and si-
multaneous declines in tax revenues. Combined
with the increased defense spending in this pe-
riod, the average government budget deficit rose
almost sixfold as a percentage of GDP.

The Right was able to take advantage of the
structural fiscal disequilibrium and mushrooming
government debt of this period by focusing an at-
tack on the welfare state. Public assistance and
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unemployment benefits were sharply restricted,
and unions were systematically undermined.
Union membership declined rapidly during this
period, real wages fell, worker concessions and
givebacks became commonplace, and the number
of people in low-wage jobs rose sharply
(Rosenberg 1987). On the other hand, military
spending was maintained even as social spending
was slashed, and corporate taxes were lowered.
These policies had their desired effect. The
Reagan-Bush era ushered in a dramatic rise in
profits beginning in 1982. The subsequent
neoliberal Clinton era from 1992 to the present
has proved equally profit-friendly, though as we
shall see, the attack on labor was moderated once
favorable conditions for a new round of the accu-
, mulation of capital had been restored (Albelda
1999, 15; Mishel et al. 1999).

Measuring the Social Wage

At the most abstract level, the net national prod-
uct may be thought of as being divided into a por-
tion that goes to labor, and a remainder, the sur-
plus product, which is appropriated by capital. But
at a more concrete level of analysis, it becomes
essential to examine the role of the state in modi-
fying this division of the net product. Capitalist
accumulation depends on the level of profits, while
the standard of living of workers depends on their
access to consumption, healthcare, education, and
so forth. The modern welfare state intervenes by
extracting taxes from both sides while simulta-
neously redirecting expenditures back toward
them. \

Our primary focus is on the extent to which the
state’s involvement in taxation and expenditures
serves to redistribute a portion of the nation’s sur-
plus product to, or from, the working class. In
keeping with our focus on class, we define the
category of “working population” as consisting
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of those members of the population not having
ownership of capital as a principal income source.
Our task is to assess the impact of government
activities on the income and consumption of this
population by properly accounting for both the ex-
penditures directed toward them and the taxes de-
ducted out of their income stream.

In accounting for after-tax income, it is impor-
tant to note that there are two traditional methods.
The first, which concerns the observed incidence
of taxes, is to calculate the income workers actu-
ally obtain after the deduction of all taxes flowing
out of gross wages. This is the measure with which
we are concerned. But in economic analysis, it is
also common to try and estimate the income that
workers might hypothetically obtain in the absence
of some particular taxes. This latter measure of
tax-shifting incidence is adopted by Miller (1988,
1989), for instance, and many others. Both are rel-
evant, but they ask rather different questions
(Shaikh and Tonak 1987, 193, note 8). Were we to
extend our study to the second methodology, our
conclusions on the paucity of the net social wage
would be strengthened, because the resulting
(counterfactiial) measure of the net social wage
would be considerably more negative, and quite
similar to those reported in Miller.!

On the side of government labor benefits, we
count all social welfare expenditures (health, edu-
cation, welfare, housing, transportation, parks and
recreation, transfer payments to workers, etc.), but
exclude other government spending (transfer pay-
ments to businesses, expenditures for general ad-
ministration, defense, etc.).2 This is in sharp
contrast to conventional methodology, which tends
to treat all government expenditure as a direct so-
cial benefit, so that an increase in military spend-
ing is viewed as essentially equivalent to an
increase in social welfare expenditures.

On the side of taxes we count all those that are
levied directly on the working population (income
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taxes, Social Security taxes, property and other
taxes), but exclude those levied on businesses
(sales taxes, profit taxes, etc.).? As noted previ-
ously, our primary concern is with the observed
incidence of taxes, not with a comparison between
their existing levels and the hypothetical alterna-
tive benchmark. This latter, counterfactual “tax-
shifting” question is important in its own right.
But it is a different question than the one we seek
to address here.

A further issue arises because one set of so-
cial expenditures (E,) and taxes (T,) is entirely
associated with workers, while another set (E,,
T,) encompass both workers and nonworkers. To
address this, we assume that workers receive a
portion of the latter set in proportion to the share
of labor income in personal income (LS). The
net difference between overall social expenditures
received by labor and taxes paid by labor is the
net social wage (NSW). Finally, we compare this
net social wage to total employee compensation
(EC), which is the total cost to capitalists of hir-
ing workers (Tonak 1984).# This is the gross wage
of workers, and is made up of wages, salaries,
employers contributions for social insurance, and
other labor income.

NSW =NSW, + NSW,
=(E,-T,)+(E,~-T,)*LS
= the net social wage.

E, = government expenditures on labor training
and services, housing and community services, in-
come support, Social Security, and welfare (except
the small items called military disability and mili-
tary retirement, which we treat as a cost of war);

E, = government expenditures on education,
health, and hospitals, recreational and cultural ac-
tivities, energy, natural resources, passenger trans-
portation, and postal service;
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T, = total (employee and employer) Social Secu-
rity taxes;

T, = personal income taxes, motor vehicle li-
censes, personal property taxes (primarily on
homes), and other taxes and nontaxes (a very small
category, which includes passport fees, fines, etc.);

LS = the labor share = the share of wages and
salaries in total personal income.

The preceding derivation allows us to see that
changes in the measure of the labor share affect
only a part of measure of the net social wage.> Table
29.1 provides a detailed derivation of the net social
wage, and depicts the typical magnitudes involved,
for 1964. All further detail is provided in the data
appendix, for 1952—1997. Itis worth remarking that,
as in Table 29.1, NSW, is positive, and NSW, is
negative (and is therefore a net labor tax) through-
out the postwar period. In effect, direct income sup-
port for labor always exceeds direct (Social
Security) taxes deducted for this, while general ex-
penditures on health, education, and so forth, al-
ways fall short of the general taxes on income and
property (see the Appendix). Over the whole pe-
riod, the portion of the net labor tax that arises from
the latter virtually cancels out the labor benefit rep-
resented by the former.

Figure 29.1 demonstrates that, as in all advanced
countries, U.S. total labor benefits and total labor
taxes rise hand-in-hand over the postwar period.
This underscores the importance of looking at both
sides of the balance in addressing the social wage
issue.

Figure 29.2 looks at the same two measures
expressed relative to total employee compensation.
Three things are evident here. First, although both
the benefit ratio and tax ratio rise over time, the
former initially rises more rapidly than the latter
during the boom period 19521969, as real ben-
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Table 29.1

The Estimation of Soclal Wage(1964) (in billions of dollars)

Expenditures Total Labor
Expenditure Group | Total: Entirely Allocated to Labor = E, 34.08 34.08
Income support, Social Security, and welfare (excluding military* 29.88 29.88
Housing and community services 3.50 3.50
Labor and training services 0.70 0.70
Expenditure Group Partially Allocated to Labor = E, x LS 36.07
Expenditure Group li Total = E, 50.02
Education 28.20 28.20
Health and hospitals 5.10 3.57
Recreational and cultural activities 1.20 0.84
Energy 1.40 0.98
Natural resources 210 1.47
Postal service 1.10 0.77
Rassenger transportation = transportation x GCONS ‘ 10.92 - 764
Transportation 15.60
Gas consumption of passenger cars = GCONS? 0.70
E, + E, x LS = Total benefits and income received by labor 70.15
Taxes .
Tax Group Paid Entirely by Labor=T, 30.08 30.08
Contributions for social insurance 30.08 30.08
Tax Group /I Labor Total: Partially Allocated to Labor=T,x LS 43.57
Tax Group ll Total = T, 60.43
Total income taxes = federal + state and local income taxes 49.33 35.93
Federal income taxes ‘ 45.83 33.04
State & local income taxes 4.00 2.88
Other taxes and nontaxes® 1.10 0.79
Motor vehicle and licenses 1.10 0.79
Personal property taxes 8.40 . 6.06
Other personal property taxes 0.70 0.50
Tax on owner-occupied nonfarm housing 7.50 5.41
Tax on owner-occupied farm housing : 0.20 0.14
T, + (T, x LS) = Total taxes paid by labor 73.65
NSW,=E, T, 4.01
NSW,=(E,-T)xLS -7.50
Net total social wage = NSW, + NSW, -3.49

Source: National Income and Product Accounts of the U.S. sﬁtistical tables.
! This excludes military “retirement” and “disability.”
2 These shares are calculated using information from various volumes of U.S. Staristical Abstracts (e.g., Table 1107 in 1979).
3This is the sum of federal nontaxes, state and local other taxes and nontaxes.
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Figure 29.1 Labor Benefits and Taxes (in billions of $)
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efits are raised and coverage extended. However,
as the boom runs out in the late sixties, from 1969
to 1975, the unemployment rate more than doubles
(from 3.6 percent to 8.5 percent), poverty deep-
ens, and the consequent rise in payments for un-
employment and welfare causes the benefit ratio
to accelerate and the tax ratio to decelerate—thus
automatically expanding both the net social wage
and the overall government deficit.

After 1975 the unemployment rate drops some-
what, and with it, the benefit ratio. But even though
unemployment and poverty remain high relative
to the averages in the boom phase, it is in this pe-
riod that the counterattack by capital and the state
begins. Under Reagan and Bush in particular, this
assault succeeds in dismantling the social safety
net and undermines workers’ organizations. The
already low unionization rate in the United States
drops sharply, restricted eligibility requirements
for welfare prevent any increase in the numbers
of people being aided, total real benefits actually
decrease, and the purchasing power of the aver-
age benefit declines substantially (Amott 1987,

1977 1982 1987 1992 1997

51). Thus when the unemployment rate rises
sharply in the early part of the Reagan—Bush era,
the benefit ratio barely fluctuates, and even falls
below the tax ratio for the first time in 14 years.
The sharp rise in real profits in the Reagan—
Bush era eventually restores growth and lowers
unemployment—albeit at reduced real wages and
worsened working conditions for most workers.
The rise of the benefit ratio and the more modest
fall in the tax ratio at the end of this period is
merely the familiar reflex of the rise in the unem-
ployment rate.® It is interesting to note, however,
that in the subsequent Clinton era the tax ratio rises
as unemployment falls, as one would expect, but
the benefit ratio remains stable instead of falling.
This would seem to indicate that the noncyclical
base of the benefit ratio was raised under Clinton.
Figure 29.2 also shows that the Reagan-Bush
era restores the negative net social wage of the
early half of the postwar period, except in periods
of peak unemployment. Once again, the excep-
tion, albeit a modest one, comes in the Clinton
era, where the benefit ratio does not fall when un-
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Figure 29.2 Labor Benefit and Tax Ratios and the Unemployment Rate
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employment falls, so that the net social wage re-
mains positive. But of course the tax ratio is ris-
ing (as increased employment pushes people back
into higher tax brackets), and by 1997 the two ra-
tios are virtually the same.

Figure 29.3 combines the preceding benefit and
tax ratios into the net social wage ratio, which is
the net social wage as a fraction of employee com-
pensation. The three phases identified earlier are
immediately evident. In the boom period from
1952 to 1969 the net social wage ratio is negative,
although the security afforded by stable growth
allows workers to improve their relative strength
and gradually reduce the extent of their subsidy to
capital. The second phase from 1969 to 1975 marks
the onset of the economic crisis in which the sharp
rise in unemployment and poverty drags the ben-
efit ratio upward and raises the net social wage
ratio. However, in the Reagan era the counterat-
tack by capital and the state initiates a dramatic
secular decline in the base levels of the net social
wage, and this swamps any built-in rise in the face

1977 1982 1987 1992 1997

of the highest unemployment rates since the Great
Depress:un. It is only then, starting from this new
level, that the next increase in unemployment un-
der Bush (1988-1992) gives rise to an automatic-
stabilizer rise in the net social wage. As the
unemployment rate declines in the Clinton years,
the net social wage ratio follows suit, but not to as
great an extent. As we noted earlier, this is be-
cause the base benefit ratio seems to have been
raised in this period. Finally, it is interesting to -
note that over the whole period from 1952 to 1997,
the average net social wage ratio is 0.6 percent—
virtually zero!

Figure 29.4 looks at the impact of the net so-
cial wage in terms of the average real wage per
worker (real employee compensation per full-
time equivalent worker). From this point of view,
the true real wage is the sum of the net social
wage and the observed (apparent) wage, both in
constant-dollar terms. Several things are strik-
ing. In keeping with the relatively small size of
the net social wage ratio, the true wage is seldom



THE RISE AND FALL OF THE U.S..WELFARE STATE

253
Figure 29.3 Net Social Wage Ratio (net social wage/employee compensation)
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Figure 29.4 Apparent and True Real Wage (per full-time equivalent worker, 1982 dollars)
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very different from the apparent one. Indeed, the
former is frequently below the latter, particularly
in the boom phase from 1952 to 1969, although
this deficiency narrows over time. As the boom
gives way to stagnation and decline after 1969,
both measures of the real wage decelerate, and
in the late 1970s to the early 1980s they even
fall. Although they rise modestly for a while
thereafter, they once again stagnate in the Clinton
era. Overall, their post-1969 average rate of
growth remains much lower than that in the pre-
1969 boom phase. The legacy of the concerted
attack on labor benefits and supports is clearly
evident in all of this.

Figure 29.4 reminds us of the fact that in spite
bf the great development of the welfare state, the
actual basis of the average standard of living of
workers remains the real wage they are able to
garner from their employers. Its steady rise in the
boom phase, and its stagnation and decline in the
subsequent crisis phase, forcibly remind us of the
important role that class struggle, and the size of
the reserve army of labor, continue to play in this
age-old saga. '

Finally, Figure 29.5 looks at the net social wage
in relation to the total government budget deficit;
both scaled by expressing them as a fraction of
employee compensation. Note that a government
deficit (an excess of expenditures over receipts) is
plotted here as a positive number, to make it con-
sistent with the sign convention used for the so-
cial wage. Thus a negative budget deficit is a
budget surplus, that is, a net tax receipt, while a
negative net social wage is a net tax payment. It is
quite striking to then observe that until the Reagan—
Bush era, the two variables behave in very similar
ways. In the boom phase from 1952 to 1969, the
net tax on labor (the negative social wage) accounts
for a substantial part of overall total government
surpluses. On the other hand, in the crisis phase
from 1969 to 1980, the net benefit to labor (posi-

tive net social wage) is the substantial cause of
the reduced budget surpluses and subsequent defi-
cits. It is Reagan and Bush who break this nexus
by simultaneously expanding the relative budget
deficit and also slashing the net social wage. Since
the net social wage is negative for most of this
period, it cannot be said to have any part in the
corresponding budget deficits. On the contrary,
precisely because it is negative, we can say that
during this interval the net tax imposed on labor
made the deficit smaller than it would have been
otherwise. It was the greatly expanded defense
expenditures that account for the increased total
government deficit in this period. In fact, the net
tax on labor actually covers almost 16 percent of
defense expenditures between 1987 and 1989.7
Clinton, by phasing out budget deficits and also
the net social wage, effectively restores the his-
toric relation between the two.

Summary and Conclusions

The postwar history of advanced capitalist coun-
tries is marked by a tremendous extension in the
role of the state. In particular, the great expansion
in government spending on social programs has
given rise to the notion of the modern capitalist
state as a welfare state. But while this may be true,
it does not follow that the welfare state is a net
provider of goods and services, as some have
tended to claim. On the contrary, when one ac-
counts for the parallel rise in taxation that is an
equally characteristic feature of the modern state,
then something surprising emerges. By and large,
it is the taxes of the working population that es-
sentially pay for the corresponding state expendi-
tures on health, education, Social Security, unem-
ployment, public assistance, housing, and a host
of other social programs. Over the whole postwar
period, which is effectively the last half of the
twentieth century, the average net balance between



THE RISE AND FALL OF THE U.S. WELFARE STATE 255

Figure 29.5 Net Soclal Wage and Deficit Relative to Employee Compensation
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taxes directly paid of employee compensation and
the social expenditures directly received by the
corresponding population is a mere 0.6 percent of
total employee compensation. 1t is, in other words,
effectively zero.

We call the concept that we deploy to make this
comparison the net social wage. It is the differ-
ence between social benefit expenditures (health,
education, welfare, housing, transportation, parks
and recreation, transfer payments to workers, etc.)
and taxes levied directly on the working popula-
tion (the labor share of income taxes, Social Se-
curity taxes, property and other taxes, etc.).

We find that the net social wage fluctuates
within fairly narrow boundaries, largely between
+4 percent of employee compensation (Figure
29.3), and over the whole period from 1952 to
1997 its average is essentially zero. But from year
to year, its variations are substantially driven by

variations in the rate of unemployment. This is
because a rise in the relative number of unem-
ployed people induces increased relative state
expenditures on income maintenance and unem-
ployment compensation, while the correspond-
ing drop in the relative number of employed
people reduces relative tax receipts (Figure 29.3).
This very same mechanism increases the rela-
tive budget deficit when the unemployment rate
rises. For this reason, fluctuations in the net so-
cial wage also tend to be highly correlated with
the budget deficit (Figure 29.5).

But there is more to the matter than the issue of
cyclical fluctuations. The level and trend of the
net social wage are also of great importance. And
here, it is striking that during the long boom of
19521969, the net social wage was actually nega-
tive—that is, there was a net tax imposed on labor
during this period. But because it was a boom pe-
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riod with low unemployment and steadily rising
real wages, benefits per worker rose more rapidly
than did taxes, and over time the benefits received
by labor became more and more consistent with
their taxes.

All this began to unravel when the long boom
ended. By the early 1970s the unemployment rate
‘began to rise sharply, and it continued to trend
upward until 1983. This period of economic pri-
vation was attended by increasingly sharp attacks
on the welfare state, on unions, and on other insti-
tutions that supported the working population. Real
employee compensation per worker began to fall
in the mid-1970s, and its growth remained ane-
mic afterward. And as the welfare state was dis-
mantled, real benefits per worker were slashed,
absolutely and relative to taxes, particularly in the
Reagan—Bush era of 1980-1992. Thus even though
unemployment reached record highs in that pe-
riod, the net social wage actually fell, and even
became negative. Workers were living at a reduced
standard of living and yet paying a net tax—in the
very period touted as one of “tax-cutting” for the
benefit of working people. The rhetoric and real-
ity of the times could not have been more discrep-
ant. It is a particular irony that the net tax on labor
helped substantially offset the greatly expanded
defense expenditures of this period.

A critical result of this attack on labor, and its
associated support for capital, is that it served to
restore the conditions of accumulation: profitabil-
ity began to rise sharply after 1982, and has con-
tinued up ever since. The ensuing rise in the U.S.
rate of accumulation eventually began to offset the
continued displacement of labor from
“downsizing,” and by the 1980s the trend of un-
employment reversed itself (Figure 29.2).

Clinton’s neoliberal regime has benefited
greatly from these events (one might say it sur-
vived only because of them) and has shown little
inclination to change the structures in place. As

unemployment fell in the 1990s, the net social
wage fell in typical correspondence with it. But
since it seems not to have fallen quite to the same
extent, there is some evidence that the noncyclical
base of benefits was raised somewhat in Clinton
era. In any case, by 1997 the net social wage had
essentially come back down to zero.

Our study demonstrates that the net transfers
effected by the U.S. welfare state have a very lim-
ited impact on the standard of living of workers. It
is striking to note that the real wage of workers
adjusted for the net social wage is not very differ-
ent from the unadjusted real wage, that is, from
real employee compensation per worker (Figure
29.4). Thus in spite of the welfare state, the real
basis of the standard of living of workers remains
the wage they are able to win from their employ-
ers. Its steady rise over the boom phase, followed
by its stagnation and decline in the subsequent
crisis phase, forcibly remind us that class struggle
and the reserve army of labor continue to play a
central role—as ever—in its determination.

Notes

1. On the side of social expenditures, if we were to count
veteran’s benefits and services and military retirements and
disability (both of which we exclude as costs of war), and on
the side of taxes shift 50 percent of business taxes (corporate
income taxes and indirect business taxes) to the labor account,
our resulting estimates of the net social wage would fall be-
tween Miller’s estimates of the SSA and O’Conner method-
ologies (Miller 1989, 85, Table 3).

2. The excluded expenditures consist of two kinds: (1) cen-
tral executive, legislative and judicial activities, international
affairs, space, national defense, civilian safety, veteran ben-
efits, and agriculture, which are the general expenses of repro-
ducing and maintaining the system itself (what Marx calls the

Jawx frais of capitalist society [Marx 1977, 446)); and (2) those

such as economic development, regulation and services, net
interest, and others and unallocables, which represent expen-
ditures directed mainly toward small businesses, related ad-
ministrative activities, and interest payments to the highest in-
come brackets. All of this group is therefore excluded from
labor income and consumption.

3. The excluded taxes also consist of two kinds: direct
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and indirect business taxes, and estate and gift taxes. Since
the former set is levied on business, and the latter almost ex-
clusively on those with substantial nonlabor income and
wealth, both are excluded from the labor account.

4. Within Marxian terminology this is the same as (nomi-
nal) variable capital if we abstract from the distinction be-
tween productive and unproductive labor. At a more concrete
level, variable capital is the total employee compensation of
productive labor alone. Strictly speaking, we should remove
the incomes of corporate officers and managers from em-
ployee compensation, and add in a wage equivalent for seif-
employed people. But since these two corrections appear to
be offsetting, we ignore them in the present study.

5. As indicated in note 4, detailed estimates of the labor
share that exclude corporate officers and other management
salaries, and that add in the wage equivalent of most self-
employed persons, would not significantly change the labor
share. A variation in the labor share, in turn, would only af-
fect NSW.,.

6. When the unemployment rate rises, employee compen-
sation falls and total benefits rise (since there are more people
receiving them). Thus the benefit ratio, the ratio of benefits
to employee compensation, rises. On the side of taxes, if all
people paid the same tax rate, total taxes would go down, but
the tax ratio would remain unchanged. But in point of fact, a
reduction of employee compensation moves people into lower
tax brackets, and so the tax ratio actually falls (modestly)
when the unemployment rate rises. These patterns are evi-
dent in Figure 29.2.

7. Data on the combined budget deficit and labor subsidy
can be derived from the appendix. Data on defense expendi-
tures are available from various years of BEA, Survey of Cur-
rent Business.

Bibliography

Albelda, Randy.1999. “What Welfare Reform Has
Wrought.” Dollars and Sense, January-February.

Amott, T.L. 1987. “Welfare Reform. A Workhouse Without
Walls.” The Imperiled Economy, Book 2. New York:
URPE.

257

Marx, K. 1977, Capital, Volume 1. New York: Random
House.

Miller, J. 1986. “The Fiscal Crisis of the State Reconsid-
ered: Two Views of the State and the Accumulation of
Capital in the Postwar Economy.” Review of Radical
Political Economics 18, no. 1/2.

- 1988. A Negative Net Social Wage and the
Reproduction Crisis of the 1980’s. Conference on
International Perspectives on Profitability and Accumu-
lation, New York City.

— . 1989, “Social Wage or Social Profit? The Net
Social Wage and the Welfare State.” Review of Radical
Political Economics 21, no. 3.

Mishel, Lawrence, Jared Bernstein, and John Schmitt.
1999. The State of Working America 1998-1999. Ithaca,
NY: Cornell University Press.

OECD (Organization of Economic Cooperation and
Development). 1985. “The Role of the Public Sector:
Causes and Consequences of the Growth of Govern-
ment.” OECD Economic Studies, Special Issue 4, no. 1.
Paris.

Rosenberg, S. 1987. “Restructuring the Labor Force: The
Role of Government Policies.” The Imperiled Economy,
Book 2. New York: URPE.

Skocpol, T. 1987. “America’s Incomplete Welfare State.
The Limits of New Deal Reforms and the Origins of the
Present Crisis.” In Stagnation and Renewal: The Rise
and Fall of Social Policy Regimes, ed. M. Rein, G.
Esping-Andersen, and L. Rainwater. Armonk, NY: M.E.
Sharpe.

Shaikh, Anwar, and E. Ahmet Tonak. 1987. “The Welfare
State and the Myth of the Social Wage.” The Imperiled
Economy, Book 1. New York: URPE.

Tonak, E. Ahmet. 1984. A4 Conceptualization of State
Revenues and Expenditures: The U.S., 1952-1980.
Unpublished Ph.D. dissertation, The New School for
Social Research.

. 1987. “The U.S. Welfare State and the Working

Class: 1952-1980.” Review of Radical Political

Economics 19, no. 1.




258 ANWAR M. SHAIKH AND E. AHMET TONAK

Appendix: Estimation of Net Social Wage*

1952 1943 1954
DERIVATION OF LABOR SHARES
Labor Share=1 S=EC/TPI 0.711 0.718 0.708
Employce Compensation=EC=Apparent Wage 19635 21047 20937
Total Personal Income="TP} 27598 29290 29573
EXPENDITURES
Total Benefits and Income Received by Labor=E1+E2 x LS) 22.46 24.48 2728
Expenditure Group I Totsl: Entirely Allocated to Labor=E] 9.69 10.73 12.80
Income Support, Social Security and Welfare (exluding Military) 769 883 1090
Housing and Community Services 1.70 1.70 1.60
Labor and Training Services 0.30 020 030
Expenditure Group I Totab=<E2 x LS 12.78 13.75 14.49
Group 1 Total=E2 17.96 19.14 20.46
Education 8.90 2.90 1120
Health and Hospitals 230 240 240
Recreational and Cultural Activities - 0.30 0.40 040
Energy 0.40 0.30 0.30
Natural Resources 1.20 1.30 1.10
Postal Service 0.90 0.70 0.50
Passenger Transportation=Transportation*GCONS 3.96 4.14 4.56
. Transporstion 6.60 6.90 7.60
Gas Conumption of Passenger Cars~GCONS 080 080 060
TAXES
Total Taxes Paid by Labor=T1+(T2 x LS 34.00 35.54 3424
Tax Group I Labor Total: Paid Entirely by Labor=T1 9.33 9.55 10.63
Coutributions for Social Insurance 9.33 9.55 10.63
Tax Group II Labor Total: Pustially Allocated to Labor=12 x LS 24.67 25.99 23.61
. Tax Group Il Total=T2 34.68 36.18 3335
Total Income Taxes=Federal+State&Local Income Taxes 31.13 3228 29.15
Federal Income Taxes 30.13 31.28 28.05
Stato & Local Income Taxes 1.00 1.00 110
Other Taxes and Non-taxes 0.55 0.60 0.70
Motor Vehicle and Licenses 0.50 0.50 0.50
Personal Pmpmy'l'nxu-Oﬂm+Nonfnrm&Fam0wner0wupied 2.50 2.80 3.00
Other Personal Property Taxes 0.30 030 0.30
Tax on Owner Occupied Non-farm Housing 2.10 240 2.60
TlxouOWnerOccuE' Farm Housing 0.10 0.10 0.10
NSW1=E1-T1 0.36 1.18 217
NSW2=(E2-T2)x LS -11.89 -1224 9.13
NET TOTAL SOCIAL WAGE=NSW1+NSW2 -11.53  -11.06 -6.95
DATA FOR FIGURES
Unemployment Rate 0.030 0.029 0.056
Labor Tax Ratio = Labor Taxes’EC 0.17 0.17 0.16
Labor Bencfit Ratio = Labor Benefits/EC 0.11 0.12 0.13
Net Social Wage Ratio ~ Net Social Wage/EC 0.06 £0.05 -0.033
Apparent Real Wage per FEE= EC/(CPI*FEE) (in 1982-%) 13748 14365 14729
True Real Wage per FEE = (EC + Net Social Wage)(CPI*FEE) (in 1982-5) 12941 13610 14239
CP1 26.58 26.78 26.87
Full-Time Equivalent Employees (FEE; thousands) 53741 54690 52909
Total Government Surplus or Deficit/EC (with changed sign) -0.05 -0.04 0.02
Total Government SEE“’ or Deﬁcit‘Fieﬂ State and Local) 9.32 7.92 4.28




APPENDIX (CONTINUED)

1985 198 1087 98 1989 1960 1961 1%z 1963 1964
/
0712 0719 0717 0701 0713 0719 0711 0749 0720 0721
22592 24474 25776 25976 28124 29666 30556 34242 34552 37099
31728 34055 359.65 37033 39435  412.53 42995 45695 _ 480.05 _ 514.48
2920 3329 3783 4403 4635 5098 5735 6244 6509 7015
1335 1540 1826 2260 2353 2526 2935  3L1S 3229  34.08
1165 1310 1576 1980 . 2063 2226 2595 2725 2860 2988
140 200 220 250 25 260 29 330 300 350
030 030 030 030 040 040 050 060 060 070
1585 1789 1957 2144 2282 2572 2800 3129 3280 3607
226 2490 2730 3056 3200 3577 3940 4176 4557  S0.02
1260 1380 1500 1680 1750 1940 2130 2290 2540 2820
250 28 310 330 360 380 410 430 470 510
050 056 060 070 080 05 100 100 110 120
020 040 05 070 070 08 110 100 090 140
100 120 140 150 150 15 170 180 200 210
060 08 070 0% 070 05 LIO 110 090  LIO
‘48 540 600 666 720 847 910 966 1057 1092
210 900 1000 1110 1200 1210 1300 1380 1510 1560
060 060 _ 060 060 060 070 070 070 070 ___ 070
3793 4282 4662 4652 5263 5926 6108 6927 7338 7365
1203 1350 1550 1593 1878 2190 2290 2538 2853 3008
1203 1350 1550 1593 1878 2190 2290 2538 2853 3008
2590 2932 3112 3060 3386 3736 3818 4389 4486 4357
3638 4030 4343 4362 4748 S195 373 5858 6233 6043
3170 3543 3763 3723 4058 4425 4543 4958 5243 4983
3040 3383 3593 3543 3838 4175 4263 4638  49.03 4583
130 160 170 180 220 250 280 320 340 400
068 078 080 08 060 070 080 100 100 110
060 070 07 08 0% 100 100 100 L0 110
340 390 430 480 540 600 650 700 780 840
030 030 030 030 05 060 060 060 070 070
300 35 390 440 470 520 570 620 690  7.50
010 010 010 _ 010 020 020 020 020 02 020
133 190 276 667 475 336 645 577 371 401
<1005 -1143 1156 906 -1104  -1164 -10.18  -1260 -1206  -7.50
872 953 830 249 628 828 373 633 329 349
0044 0041 0043 0068 0055 0055 0067 0056 0056 0052
017 017 018 018 019 020 020 020 021 020
013 04 015 017 016 017 019 018 019 019
0039 0039 0034 0010 002 0028 0012 0020 0024 -0.009
15569 16233 16412 16645 17309 17674 18064 19475 19119 19829
14968 15601 15852 16485 16923 17181 17844 19086 - 18660 19642
2681 2719 2812 2888 2917 2959 2988 3025 3064 31.04
54126 55445 55857 54047 55708 56724 56604 58125 58979 60271
005 006 005 001 004 006 004 004 005 004
1225 1577 1190 205 1220 1730 1327 1450 _ 1838 155§
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1965 1966 1967
DERIVATION OF LABOR SHARES
Labor Share=L.S=EC/TPI 0.718 0.698 0.731
Employee Compensation=EC=Apparent Wage 399.82 42295 47552
Total Personal Income="TPl . $56.73 60575  650.73
EXPENDITURES /
Total Benefits and Income Received by Labor=E1+(E2 x LS) 76.54 8560 100.96
Expenditure Group I Total: Entirely Allocated to Labor=E1 3731 42.09 50.43
Income Support, Social Security and Welfare (exluding Military) 327 36.99 4443
Housing and Community Services 3.70 4.00 440
Labor and Training Services 0.90 1.10 1.60
Expenditure Group II Total=E2 x LS 39.23 43.51 50.53
Group I Total=E2 54.62 62.31 69.15
Education 31.30 36.60 41.30
Health and Hospitals 5.50 6.00 6.50
Recreational and Cultural Activities 1.20 1.30 1.50
Energy 1.40 1.30 1.70
Natural Resources 2.40 2.80 3.00
Postal Service 120 1.50 1.50
Passeager Transportation=Transportation®*GCONS 11.62 12.81 13.65
: Transporation 16.60 18.30 19.50
Gas Consumption of Passenger Cars=GCONS 0.70 0.70 0.70
TAXES
Total Taxes Paid by Labor=T1+(T2 x LS) 79.48 93.78 106.88
Tax Group I Labor Total: Paid Entirely by Labor=T1 31.60 40.58 45.55
Contributions for Social Insurance 31.60 40.58 45.55
Tax Group II Labor Total: Partially Allocated to Labor=T2 x LS 47.38 5320 61.33
Tax Group Il Total=T2 66.68 76.20 83.93
Total Income Taxes=Federal+State&Local Income Taxes 55.28 63.80 70.23
Federal Income Taxes 50.88 58.40 64.13
State & Local Income Taxes 440 5.40 6.10
Other Taxes and Non-taxes . 1.10 120 1.50
Motor Vehicle and Licenses 120 1.40 140
Personal Property Taxes = Other + Nonfarm & Farm Owner Occupied 9.10 9.80 10.80
Other Personal Property Taxes 0.70 0.70 0.70
Tax on Owner Occupied Non-farm Housing 820 8.90 9.90
Tax on Owner Occupied Farm Housing 0.20 0.20 0.20
NSWi1=E1-T1 . 5.7 1.52 4.88
NSW2=(E2-T2)x LS -8.66 970  -10.80
NET TOTAL SOCIAL WAGE=NSW1+NSW2 295 -8.18 -5.92
DATA FOR FIGURES .
Unemployment Rate . 0.045 0.038 0.038
Labor Tax Ratio = Labor Taxes/EC 0.20 022 022
Labor Benefit Ratio = Labor Benefits/EC 0.19 0.20 0.21
Net Social Wage Ratio = Net Social Wage/EC 0.007 0019 0012
Apparent Real Wage per FEE= EC/{CPI®FEE) (in 1982-$) 20226 19692 20950
True Real Wage per FEE = (EC + Net Social Wage)(CPI*FEE) (in 1982-8) 20077 19311 20689
CPl 31.55 32.5%0 33.38
Full-Time Equivalent Employees (FEE; thousands) 62654 66086 68007
Total Government Surplus or Deficit/EC (with changed sign) -0.05 -0.05 0.02
Total Government Sglus or Deficit !Fﬂ State and Local) 18.45 19.90 8.95
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19681969 1990 1971 1992 1973 19741998 1976 1977
0734 0742 0738 0733 0735 0734 0734 0721 0727 0732
52472 57826 618.12 66005 72679 813.08 89242 95127 106154 1182.86
714.55, 77928 §37.10 90020 98885 1107.55 121593 1319.00 145938 1616.10 .
11329 12529 14644 16766 18507 20857 24438 29284 31785 34332
%863 6456 7756 9255 10376 11943 14268 17782 19485  209.85
S183 5776 7006 8345 9356 10833 12988 16332 17846 19245
520 510 5.70 6.60 7.40 840 1010 1150 1270 1320
1.60 1.70 1.80 2.50 280 2.70 270 3.00 370 - 420
5466 6073 6388  75.11 8130 8914 10170 11502 12299 13347
7444 8184 9328 10244 11062 12142 13857 15948 169.09 18235
4520 5000 5660 6270 6850 7550 8420 96.10 10480 11240
730 2.40 980 1080 1200 1340 1510 1690 1750  19.10
1.80 220 240 270 2.30 320 4.00 4.80 5.10 $30
1.60 180 200 2.00 220 220 3.40 4.30 530 6.90
2.50 2.50 3.00 320 3.50 3.50 420 490 5.00 5.40
120 140 240 270 230 290 3.10 450 360 420
1484 1554 1708 1834 1932 2072 2457 3758 2179 2905
2120 2220 2440 2620 27160 2960 3510 3940 3970  41.50
070 070 0.70 0.70 070 070 0.70 0.70 0.70 0.70
12337 14545 14965 15671 18418 20985 23848 24501 28277 2192
5045 5778 6200 6960 7955 9788 11165 12105 13775 15538
5045  S7.78 6200 69.60 7955  97.88 11165 12105 13775 15538
7292 8767 8765 8711 10463 11197 12683 12396 14502 16655
9930 11815 11870 11880 [4235 15253 17280 17188 19938 22755
8398 10088 9940 9770 11950 128.00 14640 14288 16715 19218
7618 9108 8350 8530 10230 109.10 12600 12038 14085 16175
7.80 980 1090 1240 1720 1890 2040 2250 2630 3040
1.53 178 1.90 2.10 245 253 290 340 4.03 4.50
1.60 190 210 220 240 260 270 2.80 310 330
1220 1360 1530 1680 1800 1940 2080 2280 2510 27.60
0.80 0.80 0.80 0.90 090 050 0.90 0.90 090 090
1120 1260 1430 1570 1690 1830 1960 2160 2390 2640
020 920 020 920 __020 020 9.39 9.30 030 030
8.18 678 1556 2295 2421 2156 3103 5677 5700 5448
1826 2694 -1877 1200 2332 2284 2512  -894 2203 -3308
<1008 2016 321 1095 089  -128 SS1 4783 3508 2139
003 0035 0050 0060 0056 0049 0056 0085 0077 0071
024 0.25 024 024 0258 026 027 026 0271 027
022 022 024 025 025 026 027 031 0.30 029
0019 0035 0005 0017 0001 -0002 0007 0050 0033 0018
21584 21973 22337 23008 23913 24064 23451 23439 23985 24259
21169 21207 22221 23389 23943 24026 23607 24618 24778 24698
3479 3668 3384 4048 4181 4443 4932 538 5693 6062
69875 71740 71245 70865 72695 76058 77163 75401  TI737 80440
003 005 00l 001 002 003  -002 0.05 002 0.00
1722 2985 668 363 1163 2222 1355 4638 2128  -152
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1978 1979 1980 -
DERIVATION OF LABOR SHARES
Labor Share=~LS=EC/TPI 0.733 0.731 0.721
Employes Compensation=EC=Apparent Wage 133846 150325 1653.89
Total Personal Income="TP1 132590 2055.85 1229298
EXPENDITURES
Total Benefits and Income Recelved by Labor=E1+(E2 x LS) 37557 41760 48233
Expenditure Group I Total: Entirely Allocated o Labor=E? 22872 256.10 30483
Income Support, Social Security and Welfare (exluding Military) 207.12 23140 27583
Housing and Community Services 15.90 18.50 210
Labor and Training Services 570 6.20 6.90
Expenditure Group IT Total=F2 x LS 14686 161.50 177.55
Group I Total=E2 20034 22087 246.16
Education 121.10 13380 147.60
Health and Hospitals 21.00 2240 25.80
Recreational and Cultural Activities 6.00 6.50 7.10
Energy . 10.20 9.60 9.80
Natural Resources 6.00 7.30 820
Postal Service " 370 4.10 5.80
Passenger Transportation=Transportation®*GCONS 3234 3717 41.86
Transporation 46.20 53.10 59.80
Gas Consumption of Passenger Cars=GCONS 0.70 0.70 0.70
TAXES
Total Taxes Paid by Labor=T1+(T2 1 LS) 367.85 424.12 466.18
Tax Groap I Labor Total: Paid Entirely by Labor=T1 177.03 20423 225.00
Contributions for Social Insurance 177.03 20423 22500
Tax Group II Labor Total: Partially Allocated fo Labor=12 x LS 19083 21989 241.18
Tax Group II Total=T2 26033 30073 33438
Total Income Taxes=Federal+State&Local Income Taxes 22343 26223 29208
Federal Income Taxes 18843 22403 24948
State & Locsl Income Taxes 35.00 38.20 42.60
Other Taxes and Non-taxes 5.00 5.50 6.30
Motor Vehicle and Licenses 3.60 70 4.00
Personal Property Taxes > Other + Nonfarm & Farm Owner Occupied 2830 2930 32.00
Other Personal Property Taxes 1.00 1.10 120
Tax on Owner Occupied Non-farm Housing 27.00 27.90 30.50
Tax on Owner Occupied Farm Housing 0.30 0.30 0.30
. NSW1=EL-T1 51.69 51.87 79.83
NSW2=(E2-T2)x LS 4397 5839 6363
NET TOTAL SOCIAL WAGE=NSW1+NSW2 172 £.52 16.20
DATA FOR FIGURES
Unemployment Rate 0.061 0.059 0.072
Labor Tax Ratio = Labor Taxes’EC 027 0.28 0.28
Labor Benefit Ratio = Labor Benefitv EC 0.28 028 029
Net Social Wage Ratio = Net Social Wage/EC 0.006  -0.004 0.010
Apparent Real Wage per FEE= EC/CPI*FEE) (in 1982-5) 24264 23714 23007
True Real Wage per FEE = (EC + Net Sociat Wage)/(CPI*FEE) (in 1982-§) 24404 23611 23232
cP1 65.24 72.58 82.38
Full-Time Equivalent Employees (FEE; thousands) 84551 87335 87260
Total Government Surpius or Deficit/EC (with changed sign) 0.02 0.02 0.00
Total Government Surplus or Deficit {Federal, State and Local) 20.95 33.85 -5.62
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I8 1967 B ioed 1088196118155
0712 0708 0706 0703 0705 0707 0711 072 0701 0699
1827.80 1927.60 204422 225701 242501 257245 2757.72 297390 315165 335275
2568.50 272410 289440 321140 3440.85 3639.55 38T7.80 4178.85 449640 4796.23
53544 57637 61020 63857 683.04 72438 76770 81791 87760 96621
34429 37861 40241 41579 44408 47017 49516 527.56 S7140 63398
31409 34861 37361 38509 409.78 433.67 45506 48596 52800 S587.98
2350 2400 2290 2500 2820 3020 3380 3510 3670  39.10
670 600 590 570 610 630 630 650 670 690
I9L1S  197.76  207.79 22278 23896 25470 27254 29035 30619 33224
26861 27948 29421 31699 33906 36036 38323 40799 43634 47528
15940  169.50 17980 19490 21200 229.10 24420 26260 28550 30830
2720 2740 2790 3000 3200 3370 3640 3980 4250  46.60
760 790 820 930 980 1070 1120 1210 1320 1470
1510 1310 1010 1020 830 680 560 440 360 460
L 920 940 1100 1080 1180 1190 1240 1310 1420 1470
510 500 59 670 650 600 770 690 700 910
4501 4718 5131 S5.09 5866 6216 6573 6909 7084 7728
6430 6740 7330 7870 8380 8880 9390 9870 10120 11040
970 ___070 _ 070 070 _ 070 070 070 070 070 070
53572 36287 58524 64800 71066 75473 81825 87177 94120 98895
26163 28063 30193 34553 37595 40200 42333 462.80 49120 S18.50
26163 28063 30193 34553 37595 40200 42333 46280 49120  S518.50
27410 28225 28332 30247 33471 35273 30492 40897 45000 47045
38518 39838 40115 43038 47493 49905 SS533 57468 64200 673.00
33798 34695 34508 36938 40878 42810 480.13 49548 55463  579.00
20008 29505 28678 301.88 33668 35070 39413 40558 45323 47270
4790 5190 5830 6750 7210 7740 8600 990 10140  106.30
750 843 948 1080 1215 1345 1450 1570 1728  19.00
420 460 490 530 590 630 68 710 750 790
3550 3890 4170 4490 4810 5120  $390 5640 6250  67.10
130 140 150 160 19 200 230 240 270 29
3390 3720 3980 4290 4580 4870  SLI0 5340 5920  63.60
030 030 _ 040 040 040 050 050 060 060  0.60
8266 9799 10049 7026 6813 6817 TI84 6476 8020 11547
8295 8449 7553 7969 9575 9803 -12239 -11862 -14380 -138.21
029 1350 2496 943 2762 2985 5055 -5386 6360 -2.74
0076 0097 009 0075 0072 0070 0062 0055 0053  0.056
029 029 029 029 029 029 030 029 030 029
029 030 030 028 028 028 028 028 028 029
0000 0007 0012 0004 0011 0012 0018 0018 0020 -0.007
22825 23143 23637 23791 24035 24561 24681 24847 24470 24544
2282 23305 23926 23691 23761 24275 24229 24397 23976 24377
9093 9653 9958 10393 10760 10969 11372 11835 12403 13075
88062 86281 86844 91279 93769 95485 98256 101131 103848 104476
000 004 005 003 003 003 002 001 001 002
237 8340 10952 69.13 7193 8260  45.10 3535 -1830  -74.50
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"DERIVATION OF LABOR SHARES
Labor Share=LS=EC/TPI
Employee Compensation=EC=Apparent Wage
Total Personal Income=TPI

T
EXPENDITURES
Total Benefits and Income Received by Labor=E1<(E2 x LS)
Expenditure Group I Total: Entirely Allocated to Labor=E]
Income Support, Social Security and Welfare (extuding Military)

- Housing and Community Services

Labor and Training Services

Expenditure Group II Total=E2 x LS
Group I Total~E2
Education
Health and Hospitals
Recreationat and Cultural Activities
Energy
Natural Resources
Postal Service
Passenger Transportation=Transportation*GCONS
Transporation
Gas Consumption of Passenger Cars=GCONS

TAXES

Total Taxes Paid by Labor=T1+T2 x LS)

Tax Group I Labor Totsl: Paid Entirely by Labor=T1
Contributions for Social Insurance

Yax Group II Labor Total: Partially Allocated to Labor=T2 x LS
Tax Group I Total=T2

Total Income Taxes=Federal+State&Local Income Taxes

Federal Income Taxes

State & Local Income Taxes

Other Taxes and Non-taxes

Motor Vehicle and Licenses

Personal Pmpertmis-Om«+Nonhm&Fam0wnu0ecupwd
Other Personal Property Taxes

Tax on Owner Occupied Non-farm Housing

Tax on Owner Occupied Farm Housing

NSWi=E1-T1

NSW2=~(E2-T2)x LS
NET TOTAL SOCIAL WAGE=NSW1+NSW2

DATA FOR FIGURES

Unemployment Rate

Labor Tax Ratic = Labor Taxes’EC

Labor Benefit Ratio = Labor BenefitV EC

Net Social Wage Ratio = Net Social Wage/EC

Apparent Real Wage per FEE~ ECACPI®FEE) (in 1982-8)
True Real Wage per FEE = (EC + Net Social Wage)(CPI*FEE) (in 1982-S)
CPL

Full-Time Equivaient Employees (FEE; thousands)

Total Government Surplus or DeficitEC (with changed sign)
Total Government Surplus or Deficit (Federal, State and Local)

* Source: National Income and Product Accounts of the U.S., Statistical Tables
(all figures in billions of dollars except real wages per FEE)




1991 1992 1993 1994 1995 1996 1997

*

0.696 0.694 0.696 0.697 0.693 0.686 0.691
345791 3644.94 381487 401200 420887 4409.05 4687.23
4963.65 5255.65 548105 5757.93  6072.08 6425.20 6784.03
105696 115546 122640 1285.13 ' 1350.98 1413.09 1476.31

71129 79387 84974 89162 94366 996.82 1035.77
663.79  743.57 79894 83882 88526 93632 973.57
40.30 4220 42.40 44.50 50.00 52.10 53.70
7.20 8.10 8.40 830 8.40 8.40 8.50
34568 36159 37666 39351 40732 41627 440.54
49640  521.38 54117 56476 587.64  606.62 637.61
32470 33680 34980 36590 387.60  405.60 427.50
48.30 48.30 48.80 50.20 48.50 47.60 49.00
15.20 15.90 16.40 16.90 18.60 19.00 20.10
3.50 9.20 10.50 630 6.10 2.50 130
15.70 17.10 18.50 19.90 21.50 22.80 22.20
8.50 7.90 7.50 92.80 7.20 6.50 8.30
80.50 85.68 89.67 95.76 98.14 10262 108.71
11500 12240 12810 13680 14020  146.60 155.30
0.70 0.70 0.70 0.70 0.70 0.70 0.70
1015.88 106234 1117.13 118674 125269 1340.89 1451.57
543.50 57143 59603 63050 65890 687.98 726.95
543.50 57143 59603 630.50 65890 687.98 726.95
47238 49091 521.10 55624 59379 65291 724.62
67835 707.85 74870 79830 856.65 95148 104878
57418 59623 63233 67650 72940 8i8.80 910.10
46438 478.13  508.13 54530 SBO.00 66690 745.80
11040 11810 12420 13120 14040 - 15190 164.30
2298 26.23 27.58 29.40 31.95 34.58 3718
8.30 8.80 8.90 9.50 9.90 10.00 10.60
72.30 76.60 79.90 82.90 85.40 88.10 90.90
3.10 3.30 340 3.60 3.80 4.00 4.10
68.60 72,70 75.80 78.50 80.70 83.20 85.90
0.60 0.60 0.70 0.80 _0.90 0.90 0.90
167.79 22245 25372 261.12 28476 30885 - 308.82
-126.70  -12932 -14444 -162.73 -13646 -236.64 -284.08
41.08 93.12 10927 98.39 98.30 72.20 24,74
0.069 0.075 0.069 0.061 0.056 0.054 0.049
029 0.29 0.29 0.30 0.30 0.30 031
0.31 0.32 032 0.32 0.32 0.32 0.31

0.012 0.026 0.029 0.025 0.023 0.016 0.005

24532 25050 25004 24932 24762 24698 25041

24823 25690 25721 25543 25341 25103 25174

136.27 14041 14456 14834 15248 15697 160.63
103441 103631 105541 108478 111468 113729 116532
0.03 0.05 0.04 . 0.02 0.02 0.00 0.01
212018 -19460 -163.23  -89.85  -71.38 -5.08 78.97
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