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Senate Community Affairs References Committee Inquiry into Poverty in Australia

ACTU Submission

Introduction

1. The ACTU welcomes the opportunity to make this submission to the Senate Community Affairs References Committee in relation to its inquiry into poverty in Australia.  The focus of the ACTU in this submission is on issues related to working Australians.  This focus is not intended, in any way, to diminish the importance and significance of issues relating to poverty and inequality amongst non-working Australians.  Indeed, the ACTU accepts that the incidence of poverty (however measured) is greatest amongst those who do not have work.  The ACTU’s focus derives from its expertise in relation to working Australians, not from any lack of concern for those Australians who experience the harsh effects of poverty and inequality and who are not in work.

2. The key points which emerge from this submission are as follows:

(a) In the last decade or so there have been fundamental changes in the labour market which have led to a dramatic increase in the number of low paid, casual and part-time jobs.

(b) Over the same period there has been a significant increase in earnings for those already in receipt of higher levels of remuneration.

(c) Australia has, in effect, witnessed a “hollowing out” of its labour market.

(d) This labour market change has, not surprisingly, led to a dramatic increase in wages inequality. 

(e) Income inequality and wealth inequality (excluding superannuation) have also worsened in the last decade or so.

(f) In short, Australia has become more unequal.

(g) There are significant numbers of working households suffering serious financial stress and there is evidence of significant numbers of households where wages and salary income predominates which are in poverty.

A Changing Economy and Labour Market 

3. In the last decade or so the Australian labour market has changed dramatically.  The net effect of this change is a much more fragmented and unequal labour force.

4. Australia’s economy has undergone massive change in the last thirty years.  There has been a significant shift from manufacturing to service based industries, wide reaching reform of the financial system, a sustained lowering of tariffs and major microeconomic reform.  Figure 1 below shows the change in production and service industry shares in employment for the period 1966 to 1996.
Figure 1:  Proportions employed in production and services industries
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Source: ABS (1997b) based on Labour Force, Australia, Historical Summary 1966 to 1984 (Cat. no. 6204.0) and Labour Force, Australia (Cat. no. 6203.0). 
5. Commencing in the September quarter 1991 Australia entered its longest period of continuous economic expansion (now 44 consecutive quarters in length).  During this time the economy has expanded at an average rate of 3.8 per cent annually.  Figure 2 shows a comparison between Australia’s last three economic expansions.

Figure 2: Comparison of past three economic expansions
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6. Since the current expansion began Australia’s productivity growth has been amongst the highest in the world.   In fact in their paper Productivity Developments Abroad published in the US Federal Reserve Bulletin, October 2000, Gust and Marquez find that Australia’s productivity performance outperformed every other country analysed for the period 1996-1999 with the exception of Ireland.

7. Whilst the decade of the 90’s and the early years of this decade have seen an unprecedented period of growth and prosperity based on the significant structural reforms in the economy over the past 30 years, that growth and prosperity has not been fairly shared.  Figure 3 below shows that the wage share of total factor income is near its lowest levels since 1974, whilst the profit share is close to record highs.

Figure 3:  Wage and Profit shares of total factor income – 1974 to 2002
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8. Changes to the labour market in the 90’s can be summarised as follows:

· Increasing levels of wage inequality;

· Vast increases in the numbers of casual and part-time workers;

· Significant changes in the skills mix of occupations with increases in both low and higher skill jobs and decreases in intermediate skill level jobs;

9. We deal with increasing earnings inequality in the next section but before we do so it is worth further exploring issues relating to casualisation part-time work and occupational change.

10. The increasing casualisation of Australia’s workforce has been noted by a number of commentators.  Table 1 below reproduces table 3.3 from the report of the House of Representatives Standing Committee on Employment, Education and Workplace Relations Age Counts.  The table shows a dramatic increase in the casualisation of the workforce for the period 1988-1998.

Table 1:
Percentage of employees in casual work (full-time and part-time) 1988-1998

	               Full-time casual
	Part-time casual
	             Total casual

	
	Males
	Females
	Males
	Females
	Males
	Females
	Total

	1988
	3.2
	1.4
	2.9
	9.7
	6.8
	12.1
	18.9

	1989
	3.6
	1.4
	3.4
	10.2
	7.5
	12.4
	20

	1990
	3.4
	1.4
	3.6
	10.5
	7.3
	12.1
	19.4

	1991
	3.6
	1.7
	4
	10.9
	7.6
	12.7
	20.3

	1992
	3.9
	1.7
	4.8
	12
	8.7
	13.6
	22.3

	1993
	4.4
	2
	4.7
	11.6
	9.1
	13.6
	22.7

	1994
	4.8
	1.9
	5.2
	11.8
	10
	13.7
	23.7

	1995
	4.9
	2.1
	5.2
	11.8
	10.1
	13.9
	24

	1996
	na
	na
	na
	na
	na
	na
	na

	1997
	5.5
	2.2
	6
	12
	11.5
	14.3
	25.8

	1998
	6.3
	2.3
	6.1
	12.3
	12.3
	14.5
	26.9


Source:  A.Kryger, Casual Employment, Parliamentary Research Note, 1997-1998, p.1.

11. In their book Work Rich, Work Poor Inequality and Economic Change in Australia, Borland, Gregory and Sheehan deal with the issue of casualisation in this way:

“For all occupations other than managers and professionals, the net increase in jobs during the 1990’s consisted entirely of part-time casual jobs and average weekly earnings in a part-time casual job in August 2000 was about 30 per cent of that in a full-time permanent job”. 

“The dominant trend during the 1990’s is the absolute decline in full-time permanent employment.  In 1990, 74 per cent of all employees or 4.9 million persons, were employed on this basis.  Nevertheless, and in spite of the 17.2 per cent increase in the total number of employees during the decade, the number employed on a full-time basis was 51,100 lower in 2000 than in 1990.  

By contrast, employment in all other forms surged, increasing by 1,181,100 or 69 per cent over the decade.  The largest component of the increase was in part-time casual work, which grew by 492,500 or 51.4 per cent…..”

12. Some of the growth in part-time and casual work is employee preference but overwhelmingly the growth in casual work (most of which is part-time) is driven by employer demand.  Employees want job security whilst many employers see advantage in non-standard forms of employment.

13. Table 2 below shows growing and declining occupations for the period 1986-87 to 1995-96.  The table is reproduced from table 5 of Webber and Weller’s Retrenchment and Labour Market Change 2002.  The table shows the rapid growth in both higher skill and low skill occupations with significant declines in intermediate skill occupations.  These changes have resulted in a labour market which is “hollowed out”.

Table 2:  Growing and Declining Occupations, 1986-87 to 1995-96

	Fastest Growing
	Fastest Declining

	Occupation group
	Change

1986-87 to 

1995-96
	Occupation group
	Change

1986-87 to 1995-96

	
	%
	
	%

	Personal service workers
	91.3
	Miscellaneous clerks
	-41.3

	Business professionals
	89.9
	Construction and mining labourers
	-19.0

	Medical and science technical officers and technicians
	85.8
	Metal fitting and machining tradespersons
	-15.1

	Miscellaneous professionals
	58.8
	Machine operators
	-13.0

	Social professionals
	51.2
	Farmers and farm managers
	-11.1

	Data processing and business machine operators
	49.6
	Stenographers and typists
	-8.8

	Other teachers and instructors
	48.8
	Stationary plant operators
	-8.0

	Managing supervisors (other business)
	43.8
	Engineering and building associates and technicians
	-7.7

	Tellers, cashiers and ticket salespersons
	42.5
	Printing tradespersons
	-4.4

	Receptionists, telephonists and messengers
	41.8
	Other metals tradespersons
	-4.0


Source: ABS (1997), from Labour Force Survey, unpublished data.

14. As Borland et al put it:

“the overwhelming concentration of job creation in the 1990s was on jobs with low earnings, whether because of the nature of the work or because of the type of the job.”

Increased Inequality

15. Inequality has increased in the last decade.  This is true of:

· Earnings inequality;

· Income inequality (which takes account of tax transfer payments);

· Wealth inequality (excluding superannuation);

16. This is an important issue because:


“A two-tiered society is ultimately an unstable society. It will require ever-greater expenditure on police, prisons, and private security. A two-tiered society is also susceptible to political backlashes against trade, immigration, and vulnerable groups. [However], if adequate steps are taken to bring more people into the circle of prosperity, a strong economy can become even stronger, and nationalist and protectionist backlashes can be avoided.”
 

17. We concentrate on the increase in earnings inequality.  It is here that the trends to inequality are starkest and most consistent.  Earnings inequality is also important because:

“compensation of employees (which is largely wage and salary income) is the most important source of income – in aggregate and for most households with an employed member”

18. Borland, Gregory and Sheehan deal with this issue extensively:

“….the vast majority (87 per cent) of the additional employee jobs created during the 1990’s paid less than $500 per week, or $26,000 per year, in terms of 2000 earning levels.  Over the decade, the increase in jobs paying less than $600 per week (1.15 million) was greater than the total increase in jobs (1.13 million).  The facts are illustrative of the broader reality…..that during the 1990’s, and in spite of good growth in employment, the Australian economy has failed to generate any real increase in good jobs, as measured by earnings.”

19. The increase in earnings inequality is not a matter of contention.  The Commonwealth, in its Wage Case submissions, acknowledges that there has been a substantial increase in earnings inequality (though it attempts to justify that increase in inequality as a good thing).  The figure below reproduces a chart published by HSBC in its 1 May 2001 Economics and Investment Strategy Newsletter.  The data used to produce the figure is derived from the Commonwealth Government’s own submission to the 2001 Wage Case.  The figure shows the ratio of earnings for the 9th decile to the 1st decile for male and female full-time adult non-managerial employees.  It should be borne in mind this data masks much of the real increase in earnings inequality because it takes no account of the growth in part-time low earnings jobs and excludes the very significant growth in earnings for managers.

Changes in the Distribution of Earnings
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20. Borland et al look at increases in real weekly earnings for the period 1990 to 2000.  That analysis shows dramatic real increases for managers and administrators over the period (41.5 per cent) whilst a range of occupational categories suffered real earnings decline over the period including:  Intermediate, Clerical and Service Workers, Elementary Clerical, Sales and Service Workers, and Labourers.
  Table  below reproduces part of Table 1.8 in Borland et al, it shows the increase in low and high paying jobs with decreases in middle paying jobs through the period.

Table 3:  Job Creation in Australia, by earnings level, 1980-2000

	Weekly earnings level (2000 values)
	Number of Employees (‘000s)
	Change 

1990-2000

	
	1990
	2000
	No.
	%

	Under $300
	939.5
	1482.6
	543.1
	57.8

	$300-600
	1857.4
	2460.2
	602.8
	32.5

	$600-900
	2232.4
	2108.5
	-123.9
	-5.5

	$900-1400
	1266.9
	1243.9
	-23.0
	-1.8

	Over $1400
	269.7
	400.3
	130.6
	48.4

	Total
	6565.8
	7695.4
	1129.6
	17.2


Source:  Estimates of the authors, based on ABS various issues, cat. no. 6310.0

21. In short, Australia’s earnings distribution has become much more unequal.

Life for the Low paid

22. Each year in its Wage Case the ACTU presents evidence to the Australian Industrial Relations Commission from low paid working Australians.  Every year for the last seven years that evidence has shown that for the low paid witnesses:

· Finances are always tight;

· Expenditure is modest and overwhelmingly on necessities (food, clothing, housing and utilities); and

· There is an ever present financial stress, which requires the low paid to carry a level of debt in order to make ends meet and to go without things and activities associated with full and active participation in society.

23. In last year’s Wage Case the Australian Industrial Relations Commission reached the following conclusion regarding the evidence of ACTU witnesses:

“It is apparent from their evidence that all of the witnesses struggled to make ends meet.  A significant proportion of their expenditure is on necessities and unexpected expenditures are difficult to finance.  There are a number of things which the witnesses went without, for example:

· Regular holidays;

· Social outings;

· Replacing household appliances;

· New clothes;

· Insurance;

· Telephone;

· Motor vehicle

We accept that many low paid employees experienced difficulties in making ends meet and are unable to afford what are regarded as necessities by the broader Australian community.”

24. In recent cases the ACTU has also placed emphasis on data from the 1998-99 Australian Bureau of Statistics Household Expenditure Survey (ABS Cat No. 6527.0).  This data shows that for the lowest 20 per cent of households whose principal source of income is employee income there is real and significant levels of financial stress.  

25. The 1998-99 Household Expenditure Survey introduced several new items of data collection.  Based on other living standards research conducted over the last 10 years the ABS included new items providing a subjective measure of the household’s economic well-being.  The collective heading for these data items is “Financial Stress”.

26. In ABS Catalogue No 6527.0 HES User Guide, the ABS indicates that:

“One person in the household was asked to provide assessments of the current household’s circumstances.  This person was randomly chosen from the household reference person and the spouse.

There were ten new questions which covered topics such as management of household income, present standard of living compared with two years ago, ability to raise emergency money ($2,000), main source of the emergency money, and cash flow problems.”  

[ABS Cat No 6527.0 page 27]

27. The questions and data items included by the ABS in the HES survey canvass the indicators of financial well being that the ACTU has investigated, through our witness evidence, in previous Wage Cases:

· Ability to take holidays away from home;

· Ability to undertake social activities;

· Ability to undertake recreational activities;

· Ability to raise money when an emergency arises;

· Source of emergency money;

· Ability to pay gas/electricity/telephone bill;

· Things missed out on – food, heating.

28. The ACTU commissioned unpublished data on the financial stress items for the population ‘Households whose principal source of income is employee income’.  The data for the first quintile households is provided below.  The household numbers are derived from the estimated population of households provided by the ABS (816,200) multiplied by the percentage response rate.  (Responses for each financial stress item sum to 100%).

29. When asked about the management of household income the majority of households – 58.5 per cent [population estimate: 477,477 households] - responded that they just managed to break even most weeks while a further 17.9 per cent [population estimate: 146,100 households] said they spend more money than they get.   That is, more than three quarters of the first quintile households are just breaking even or are spending in excess of their income.

30. When asked to compare their standard of living with two years ago, 69.2 per cent of first quintile households [population estimate: 564,810 households] said it was worse (27%) or the same (42.2%). Only 27.3 per cent felt their present standard of living better than 2 years ago.  (3.6 per cent said household composition could not be compared with that of two years ago.)

31. 34.9 per cent of first quintile households [population estimate: 284,854 households] said the reason they had not had a holiday away from home for at least one week per year was that they could not afford to.

32. 29.9 per cent of first quintile households [population estimate: 244,044 households] indicated that they had experienced cash flow problems in the past year.

33. When asked if they could raise $2,000 in an emergency 26.0 per cent of first quintile households [population estimate: 212,212 households] reported that they could not.

34. 22.0 per cent of first quintile households [population estimate: 179,564 households] said they could not afford to have a night out once a fortnight.

35. 20.4 per cent of first quintile households [population estimate: 166,505 households] reported having not paid utilities bills due to shortage of money, and 10.3 per cent [population estimate 84,069 households] responded that they had not paid registration or insurance bills on time due to shortage of money.

36. 14.6 per cent of first quintile households [population estimate: 119,165 households] said they could not afford a special meal once a week.

37. 14.2 per cent of first quintile households [population estimate: 115,900 households] said the reason some members of the household bought second hand clothes is that they couldn’t afford to buy new ones.  The same proportion – 14.1 per cent [population estimate: 115,084 households] said they had sought financial help from friends or family due to shortage of money.

38. 11.5 per cent of first quintile households [population estimate: 93,863 households] said that the reason members didn’t spend time on leisure or a hobby activity is that they couldn’t afford to.

39. When asked about the main source of emergency money 17.7 per cent of first quintile households [population estimate: 144,467 households] responded that they would need to rely on a loan from family or friends.  A further 15.6 per cent [population estimate: 127,327 households] would need to rely on a loan from a bank/building society/credit union, and 9.2 per cent [population estimate: 75,090 households] a loan on a credit card.

40. Other indicators of financial stress, while not substantial in proportion, do give an indication of the desperate circumstances which confront a significant number of households:

· 5.9 per cent of first quintile households [population estimate: 48,156 households] could not afford to have friends or family over for a meal once a month;

· 5.1 per cent [population estimate: 41,626 households] sold or pawned something due to shortage of money;

· 3.7 per cent [population estimate: 30,199 households] went without meals due to shortage of money;

· 3.8 per cent [population estimate: 31,016 households] were unable to heat their home due to shortage of money; and

· 2.7 per cent [population estimate: 22,037 households] had sought assistance from welfare/community organisations due to shortage of money.

41. This ABS data is conclusive evidence of financial stress attending the budgeting decisions of households within the first quintile of households whose principal source of income is employee income.

42. In the publication Australian Economic Indicators for June 2001 the ABS published a feature article entitled “Household Income, Living Standards and Financial Stress”
 written by ABS staff members Bob McColl, Leon Pietsch, and Jan Gatenby.  In that article the authors adopted a classification of describing a household as being in “moderate financial stress” if it reported 2 to 4 of the financial stress indicators, whilst the incidence of 5 or more such indicators was labelled as “higher financial stress”.
43. Adopting this classification the Household Expenditure Survey shows that there were 321,000 households in Australia whose principal source of income was employee income who were suffering higher stress whilst 843,800 whose principal source of income was employee income were described as suffering moderate financial stress.  In all, nearly 1.2 million Australian households whose principal source of income was employee income were either moderately or highly stressed according to this classification, that is 28.6 per cent of all households whose principal source of income is employee income.

44. The picture is even starker if one concentrates on households in the lowest 20 per cent of equivalised disposable income.  For these households, whose principal source of income is employee income, more than half (53.5 per cent) are either moderately or highly financial stressed, with close to 20 per cent having higher stress.

45. The ACTU’s witness evidence and the ABS HES data show that for low paid, low income working families life is a struggle attended by significant levels of financial stress and disadvantage.  The ACTU does not say that all of its witnesses or indeed most live in poverty.  Nor does it say that all households in the bottom 20 per cent of households whose principal source of income is employee income are in poverty.  However, the witness evidence and ABS data make it clear how tough life is for some in the community.  Whether this is described as “poverty” or not by reference to one poverty line or another is not, in our submission, the central question.  The critical question is how to make life a little easier for people who undeniably are struggling.
Poverty Lines

46. Last year there was considerable debate about poverty lines.  The Centre for Independent Studies was very critical of the National Centre for Social and Economic Modelling (NATSEM) for reporting poverty rates on the basis of the half average rather than half median poverty line.  As Professor Peter Saunders of the Social Policy Research Centre has pointed out whichever measure one used there has been rising poverty over the decade, and rising poverty since the Howard Government came to office.
 
47. All poverty lines embody some measure of relativity in their definition.  As Saunders states:
“A subsistence notion of poverty emphasises that poverty is a situation where basic needs cannot be met, but this is perfectly consistent with the goods (and services) that are required to meet those needs being defined relatively – in the sense that they will depend on the general lifestyles, living standards and values of the community at a particular point in time.”

48. As noted above the ACTU believes that the Senate Committee should not allow itself to be distracted by a debate over which particular poverty line is the best, but rather should utilise available measures of 

poverty and information such as that to which the ACTU has referred in 

the section above to acknowledge that many Australians are doing it tough, many have a serious financial struggle and many go without what others in the community would regard as basic necessities.  
49. Having said this it is clear that significant numbers of working Australians do live in poverty.  The minimum wage (currently $431.40 gross, $371.60 after tax) is currently below the Henderson poverty line for all household types other than singles without dependent children.
  Indeed, the Henderson poverty line for a couple with two children exceeds the after tax income of a worker on median earnings.

50. The Henderson poverty lines are sometimes criticised because they are updated using an index of per capita household income.  Even if the updating is for prices only the current Federal minimum wage (after tax) is below the poverty line for all couples with two or more children and all singles with three or more children.
51. In their recent paper “Worlds Apart:  Postcodes with the Highest and Lowest Poverty Rates in Today’s Australia” Lloyd, Harding and Greenwell report that 16 per cent of poor Australian households have wages and salaries as their main income source using the half average poverty line.  In 5.6 per cent of such households the reference person was employed full-time.

52. Using the half median poverty line NATSEM estimated that 653,000 Australians were living in households which were in poverty and where wages or salary income was the predominant source of income in 1999.  This comprised more than a quarter of all Australians in poverty under this measure.  According to the same data 7.5 per cent of all persons employed full-time (871,000 persons) lived in a poor household.
  Whilst these figures are now four years old they give a real indication of the scale of the problem of the working poor.
Conclusion

53. It is important that the government commit itself to positive steps to reduce growing inequality and poverty, these steps include:
· Support for a fair labour market, that allows working Australians  access to secure jobs with decent wages and conditions.
· ceasing its relentless opposition to wage increases and improvements in working conditions;
· Targeted assistance for low income families (not a cut in the highest marginal tax rate as proposed by the Treasurer);
· Commitment to a genuinely universal Medicare system, including steps to reverse the current decline in bulk-billing;
· Restoration of an education system which provides genuine equality of opportunity for all regardless of financial circumstances;
· Reform of the tax system to ensure progressivity and sufficient revenue to allow proper levels of social expenditure.
54. What is needed is a serious approach to inequality and poverty – one aimed at reversing current trends not exacerbating them.
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table

		TABLE 13: COMPANY PROFITS

										Company Profits before tax										Gross Operating Surplus (GOS)								Profit share of total factor incomes (a)

										percentage change on

										previous period				year earlier				previous period				year earlier						per cent

		Year -

				1997-98						2.3								9.3										23.9

				1998-99						15.2								3.3										23.2

				1999-00						28.8								7.7										23.6

				2000-01						-5.7								4.1										23.3

				2001-02						5.7								6.3										23.6

		Quarter -

				1998-99

						Sep				3.4				10.2				0.7				5.9						23.5

						Dec				5.0				12.8				0.4				3.5						23.2

						Mar				5.6				17.0				0.2				2.1						23.0

						Jun				5.1				20.5				0.7				1.9						22.9

				1999-2000

						Sep				7.4				25.2				1.8				3.1						23.0

						Dec				8.6				29.5				3.3				6.1						23.4

						Mar				7.4				31.7				4.0				10.0						24.0

						Jun				2.6				28.5				2.1				11.6						24.1

				2000-2001

						Sep				-4.1				14.8				-0.0				9.6						23.8

						Dec				-6.9				-1.5				-0.7				5.4						23.3

						Mar				-6.5				-14.2				-0.1				1.3						23.0

						Jun				-2.2				-18.2				1.4				0.6						23.0

				2001-02

						Sep				3.8				-11.5				2.2				2.8						23.2

						Dec				6.3				1.0				2.1				5.7						23.5

						Mar				5.8				14.3				2.2				8.1						23.8

						Jun				4.6				22.2				1.8				8.5						23.9

				2002-03

						Sep				3.0				21.2				1.2				7.5						23.9

				Source: ABS Cat. Nos. 5651.0 and 5206.0

		Notes:

				(a) From National Accounts - Financial year figures are averages of quarterly data

				Reference year for chain volume measures is 2000-01

				All figures are trend estimates



&L&6&F&R&6Last revision: &D &T



DATA - Trend

				Sep.1991		Dec.1991		Mar.1992		Jun.1992		Sep.1992		Dec.1992		Mar.1993		Jun.1993		Sep.1993		Dec.1993		Mar.1994		Jun.1994		Sep.1994		Dec.1994		Mar.1995		Jun.1995		Sep.1995		Dec.1995		Mar.1996		Jun.1996		Sep.1996		Dec.1996		Mar.1997		Jun.1997		Sep.1997		Dec.1997		Mar.1998		Jun.1998		Sep.1998		Dec.1998		Mar.1999		Jun.1999		Sep.1999		Dec.1999		Mar.2000		Jun.2000		Sep.2000		Dec.2000		Mar.2001		Jun.2001		Sep.2001		Dec.2001		Mar.2002		Jun.2002		Sep.2002		Dec.2002

		INSERT HERE

		FROM 5676.0 - table 1 (trend)

		Company Profits before Income Tax ($m)		2750		3006		3230		3436		3684		4013		4412		4682		4916		5201		5721		6413		6885		6900		6738		6635		6878		6904		6753		6578		6447		6257		6217		6147		6201		6363		6475		6609		6833		7176		7575		7963		8556		9290		9973		10235		9820		9147		8556		8371		8693		9243		9778		10229		10537

		Gross Operating Surplus ($m)																										11883		11784		11708		11679		11841		12061		12069		12001		11958		12027		12205		12393		12633		13019		13407		13757		14025		14189		14435		14916		15822		17263		18794		19607		19503		19053		18603		18348		18495		18937		19578		20067		20300

		FROM 5206 - table 27 (ex 18) (trend)

		Gross operating surplus		30286		31068		31489		31735		32169		32943		33843		34405		34797		35226		35611		36015		36320		36452		36588		36739		37226		38026		38810		39391		39737		40046		40777		41819		43036		44180		44907		45279		45575		45745		45834		46142		46970		48515		50438		51511		51491		51128		51102		51834		52956		54065		55266		56247		56932

		Gross national income		95653		97290		98607		99478		100514		102193		104003		105291		106356		107688		109188		110642		111595		112500		114022		115894		117882		119870		121744		123710		125289		126777		128632		130623		132658		134781		136847		139057		141148		142836		144182		145671		147837		150936		154569		157524		159559		161222		163372		166157		169075		171742		174577		177384		180109

		FROM 5206 - table 41 (ex 32) (trend)

		Profits share of total factor income (%)		22.100		22.500		22.600		22.500		22.700		23.100		23.600		23.900		24.000		24.000		23.900		23.900		23.800		23.600		23.300		23.000		22.900		23.000		23.200		23.100		22.900		22.800		22.900		23.300		23.700		24.000		24.000		23.800		23.500		23.200		23.000		22.900		23.000		23.400		24.000		24.100		23.800		23.300		23.000		23.000		23.200		23.500		23.800		23.900		23.900

		Company profits before tax		2750		3006		3230		3436		3684		4013		4412		4682		4916		5201		5721		6413		6885		6900		6738		6635		6878		6904		6753		6578		6447		6257		6217		6147		6201		6363		6475		6609		6833		7176		7575		7963		8556		9290		9973		10235		9820		9147		8556		8371		8693		9243		9778		10229		10537		0		0		0

		Gross operating surplus (5676)		0		0		0		0		0		0		0		0		0		0		0		0		11883		11784		11708		11679		11841		12061		12069		12001		11958		12027		12205		12393		12633		13019		13407		13757		14025		14189		14435		14916		15822		17263		18794		19607		19503		19053		18603		18348		18495		18937		19578		20067		20300		0		0		0

		Gross operating surplus (5206)		30286		31068		31489		31735		32169		32943		33843		34405		34797		35226		35611		36015		36320		36452		36588		36739		37226		38026		38810		39391		39737		40046		40777		41819		43036		44180		44907		45279		45575		45745		45834		46142		46970		48515		50438		51511		51491		51128		51102		51834		52956		54065		55266		56247		56932		0		0		0

		Profit share of total factor income		22.1		22.5		22.6		22.5		22.7		23.1		23.6		23.9		24		24		23.9		23.9		23.8		23.6		23.3		23		22.9		23		23.2		23.1		22.9		22.8		22.9		23.3		23.7		24		24		23.8		23.5		23.2		23		22.9		23		23.4		24		24.1		23.8		23.3		23		23		23.2		23.5		23.8		23.9		23.9		0		0		0

		Profit share (financial year average)								22.425								23.325								23.95								23.425								23.05								22.975								23.875								23.15								23.625								23.275								23.6								5.975

		Year to June

		Company profits before tax (sum)								12422								16791								22251								27158								27113								25068								25648								29547								38054								35894								37943								10537

		Gross operating surplus (5676) (sum)								0								0								0								47054								47972								48583								52816								57565								71486								75507								77077								20300

		Gross operating surplus (5206) (sum)								124578								133360								141649								146099								153453								162379								177402								183296								197434								205555								218534								56932

		Profit share of total factor income (ave)								22.425								23.325								23.95								23.425								23.05								22.975								23.875								23.15								23.625								23.275								23.6								5.975

		% change prev. period

		Company profits before tax (sum) %																35.1714699726								32.5174200465								22.0529414408								-0.1656970322								-7.5425072843								2.3137067177								15.2019650655								28.7914170643								-5.6761444263								5.708474954								-72.2293967267

		Gross operating surplus (5676) (sum) %																0								0								0								1.9509499724								1.2736596348								8.7129242739								8.9915934565								24.1830973682								5.6248775984								2.079277418								-73.6627009354

		Gross operating surplus (5206) (sum) %																7.0493987702								6.2155068986								3.1415682426								5.0335731251								5.8167647423								9.2518121186								3.3223977182								7.7132070531								4.1132732964								6.3141251733								-73.9482185838

		Profit share of total factor income (ave) %																4.0133779264								2.679528403								-2.1920668058								-1.6008537887								-0.3253796095								3.9173014146								-3.0366492147								2.0518358531								-1.4814814815								1.3963480129								-74.6822033898

		Quarter to -

		Company profits before tax		2750		3006		3230		3436		3684		4013		4412		4682		4916		5201		5721		6413		6885		6900		6738		6635		6878		6904		6753		6578		6447		6257		6217		6147		6201		6363		6475		6609		6833		7176		7575		7963		8556		9290		9973		10235		9820		9147		8556		8371		8693		9243		9778		10229		10537		0		0		0

		Gross operating surplus (5676)		0		0		0		0		0		0		0		0		0		0		0		0		11883		11784		11708		11679		11841		12061		12069		12001		11958		12027		12205		12393		12633		13019		13407		13757		14025		14189		14435		14916		15822		17263		18794		19607		19503		19053		18603		18348		18495		18937		19578		20067		20300		0		0		0

		Gross operating surplus (5206)		30286		31068		31489		31735		32169		32943		33843		34405		34797		35226		35611		36015		36320		36452		36588		36739		37226		38026		38810		39391		39737		40046		40777		41819		43036		44180		44907		45279		45575		45745		45834		46142		46970		48515		50438		51511		51491		51128		51102		51834		52956		54065		55266		56247		56932		0		0		0

		Profit share of total factor income		22.1		22.5		22.6		22.5		22.7		23.1		23.6		23.9		24.0		24.0		23.9		23.9		23.8		23.6		23.3		23.0		22.9		23.0		23.2		23.1		22.9		22.8		22.9		23.3		23.7		24.0		24.0		23.8		23.5		23.2		23.0		22.9		23.0		23.4		24.0		24.1		23.8		23.3		23.0		23.0		23.2		23.5		23.8		23.9		23.9		0.0		0.0		0.0

		% change prev. period

		Company profits before tax %				9.31		7.45		6.38		7.22		8.93		9.94		6.12		5.00		5.80		10.00		12.10		7.36		0.22		-2.35		-1.53		3.66		0.38		-2.19		-2.59		-1.99		-2.95		-0.64		-1.13		0.88		2.61		1.76		2.07		3.39		5.02		5.56		5.12		7.45		8.58		7.35		2.63		-4.05		-6.85		-6.46		-2.16		3.85		6.33		5.79		4.61		3.01		-100.00		0.00		0.00

		Gross operating surplus (5676) %				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		-0.83		-0.64		-0.25		1.39		1.86		0.07		-0.56		-0.36		0.58		1.48		1.54		1.94		3.06		2.98		2.61		1.95		1.17		1.73		3.33		6.07		9.11		8.87		4.33		-0.53		-2.31		-2.36		-1.37		0.80		2.39		3.38		2.50		1.16		-100.00		0.00		0.00

		Gross operating surplus (5206) %				2.58		1.36		0.78		1.37		2.41		2.73		1.66		1.14		1.23		1.09		1.13		0.85		0.36		0.37		0.41		1.33		2.15		2.06		1.50		0.88		0.78		1.83		2.56		2.91		2.66		1.65		0.83		0.65		0.37		0.19		0.67		1.79		3.29		3.96		2.13		-0.04		-0.70		-0.05		1.43		2.16		2.09		2.22		1.78		1.22		-100.00		0.00		0.00

		Profit share of total factor income %				1.81		0.44		-0.44		0.89		1.76		2.16		1.27		0.42		0.00		-0.42		0.00		-0.42		-0.84		-1.27		-1.29		-0.43		0.44		0.87		-0.43		-0.87		-0.44		0.44		1.75		1.72		1.27		0.00		-0.83		-1.26		-1.28		-0.86		-0.43		0.44		1.74		2.56		0.42		-1.24		-2.10		-1.29		0.00		0.87		1.29		1.28		0.42		0.00		-100.00		0.00		0.00

		% change year earlier

		Company profits before tax %										33.96		33.50		36.59		36.26		33.44		29.60		29.67		36.97		40.05		32.67		17.78		3.46		-0.10		0.06		0.22		-0.86		-6.27		-9.37		-7.94		-6.55		-3.82		1.69		4.15		7.52		10.19		12.78		16.99		20.49		25.22		29.46		31.66		28.53		14.77		-1.54		-14.21		-18.21		-11.48		1.05		14.28		22.20		21.21		-100.00		-100.00		-100.00

		Gross operating surplus (5676) %										0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		-0.35		2.35		3.08		2.76		0.99		-0.28		1.13		3.27		5.64		8.25		9.85		11.01		11.02		8.99		7.67		8.42		12.81		21.66		30.20		31.45		23.27		10.37		-1.02		-6.42		-5.17		-0.61		5.24		9.37		9.76		-100.00		-100.00		-100.00

		Gross operating surplus (5206) %										6.22		6.04		7.48		8.41		8.17		6.93		5.22		4.68		4.38		3.48		2.74		2.01		2.49		4.32		6.07		7.22		6.75		5.31		5.07		6.16		8.30		10.32		10.13		8.27		5.90		3.54		2.06		1.91		3.06		6.06		10.04		11.64		9.63		5.39		1.32		0.63		2.85		5.74		8.15		8.51		7.51		-100.00		-100.00		-100.00

		Profit share of total factor income %										2.71		2.67		4.42		6.22		5.73		3.90		1.27		0.00		-0.83		-1.67		-2.51		-3.77		-3.78		-2.54		-0.43		0.43		0.00		-0.87		-1.29		0.87		3.49		5.26		4.80		2.15		-0.84		-3.33		-4.17		-3.78		-2.13		0.86		4.35		5.24		3.48		-0.43		-4.17		-4.56		-2.52		0.86		3.48		3.91		3.02		-100.00		-100.00		-100.00
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		31.6567656766		Mar.2000

		28.5319603165		Jun.2000

		14.773258532		Sep.2000

		-1.5392895587		Dec.2000

		-14.208362579		Mar.2001

		-18.2120175867		Jun.2001

		-11.4765784114		Sep.2001

		1.0495244342		Dec.2001

		14.2823749416		Mar.2002

		22.1956755465		Jun.2002

		21.2124698033		Sep.2002



Profits growth (RHS)

Profits - $ millions (LHS)
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Wage and Profit Share

		Sep.1959		Sep.1959		49.7		17.8

		Dec.1959		Dec.1959		50.2		17.8

		Mar.1960		Mar.1960		50.6		17.9

		Jun.1960		Jun.1960		50.9		18.2

		Sep.1960		Sep.1960		51.1		18.2

		Dec.1960		Dec.1960		51.1		17.6

		Mar.1961		Mar.1961		51.5		16.6

		Jun.1961		Jun.1961		51.9		16

		Sep.1961		Sep.1961		52.4		16.5

		Dec.1961		Dec.1961		52.4		17.5

		Mar.1962		Mar.1962		52		18.3

		Jun.1962		Jun.1962		51.6		18.5

		Sep.1962		Sep.1962		51.3		18.4

		Dec.1962		Dec.1962		51.2		18.4

		Mar.1963		Mar.1963		51.1		18.5

		Jun.1963		Jun.1963		50.9		18.6

		Sep.1963		Sep.1963		50.5		18.7

		Dec.1963		Dec.1963		50.3		18.9

		Mar.1964		Mar.1964		50.4		19.1

		Jun.1964		Jun.1964		50.8		19.2

		Sep.1964		Sep.1964		51.3		19.1

		Dec.1964		Dec.1964		51.7		18.9

		Mar.1965		Mar.1965		51.9		19

		Jun.1965		Jun.1965		52.3		19.1

		Sep.1965		Sep.1965		53.1		18.9

		Dec.1965		Dec.1965		53.9		18.4

		Mar.1966		Mar.1966		54.2		18.1

		Jun.1966		Jun.1966		53.9		18.1

		Sep.1966		Sep.1966		53.2		18.2

		Dec.1966		Dec.1966		52.5		18.3

		Mar.1967		Mar.1967		52.5		18.5

		Jun.1967		Jun.1967		52.8		18.5

		Sep.1967		Sep.1967		53.2		18.6

		Dec.1967		Dec.1967		53.6		19

		Mar.1968		Mar.1968		53.6		19.5

		Jun.1968		Jun.1968		53.2		19.6

		Sep.1968		Sep.1968		52.7		19.4

		Dec.1968		Dec.1968		52.7		19.4

		Mar.1969		Mar.1969		53.3		19.6

		Jun.1969		Jun.1969		53.5		20

		Sep.1969		Sep.1969		53.1		20.3

		Dec.1969		Dec.1969		52.6		20.3

		Mar.1970		Mar.1970		52.6		20.4

		Jun.1970		Jun.1970		53.2		20.5

		Sep.1970		Sep.1970		54.2		20.5

		Dec.1970		Dec.1970		55.3		20

		Mar.1971		Mar.1971		55.8		19.3

		Jun.1971		Jun.1971		55.8		19.2

		Sep.1971		Sep.1971		55.8		19.4

		Dec.1971		Dec.1971		55.8		19.4

		Mar.1972		Mar.1972		56		19

		Jun.1972		Jun.1972		55.9		18.9

		Sep.1972		Sep.1972		55.6		19.2

		Dec.1972		Dec.1972		55.3		19.6

		Mar.1973		Mar.1973		55.1		19.6

		Jun.1973		Jun.1973		54.9		19.3

		Sep.1973		Sep.1973		54.7		18.9

		Dec.1973		Dec.1973		55		18.1

		Mar.1974		Mar.1974		56.6		16.9

		Jun.1974		Jun.1974		59		15.8

		Sep.1974		Sep.1974		61.1		15.2

		Dec.1974		Dec.1974		61.9		15.5

		Mar.1975		Mar.1975		61.7		16

		Jun.1975		Jun.1975		61.2		16.2

		Sep.1975		Sep.1975		60.9		16

		Dec.1975		Dec.1975		61		15.9

		Mar.1976		Mar.1976		60.9		16.1

		Jun.1976		Jun.1976		60.5		16.8

		Sep.1976		Sep.1976		60.1		17.2

		Dec.1976		Dec.1976		59.9		17.1

		Mar.1977		Mar.1977		60		16.8

		Jun.1977		Jun.1977		60.1		16.5

		Sep.1977		Sep.1977		60.3		16.4

		Dec.1977		Dec.1977		60.4		16.3

		Mar.1978		Mar.1978		60.3		16.4

		Jun.1978		Jun.1978		59.7		16.8

		Sep.1978		Sep.1978		58.5		17.2

		Dec.1978		Dec.1978		57.4		17.2

		Mar.1979		Mar.1979		56.7		17

		Jun.1979		Jun.1979		56.3		17.1

		Sep.1979		Sep.1979		56.2		17.4

		Dec.1979		Dec.1979		56.1		17.7

		Mar.1980		Mar.1980		56.2		17.7

		Jun.1980		Jun.1980		56.5		17.6

		Sep.1980		Sep.1980		56.7		17.8

		Dec.1980		Dec.1980		57		18

		Mar.1981		Mar.1981		57.3		18.2

		Jun.1981		Jun.1981		57.3		18.3

		Sep.1981		Sep.1981		57.4		18.2

		Dec.1981		Dec.1981		57.8		17.9

		Mar.1982		Mar.1982		58.8		17.3

		Jun.1982		Jun.1982		60		17

		Sep.1982		Sep.1982		60.7		17.2

		Dec.1982		Dec.1982		60.6		17.6

		Mar.1983		Mar.1983		59.7		18.3

		Jun.1983		Jun.1983		58.4		19.1

		Sep.1983		Sep.1983		56.9		19.7

		Dec.1983		Dec.1983		55.9		20.1

		Mar.1984		Mar.1984		55.9		20.3

		Jun.1984		Jun.1984		56.3		20.5

		Sep.1984		Sep.1984		56.6		20.6

		Dec.1984		Dec.1984		56.6		20.6

		Mar.1985		Mar.1985		56.1		20.9

		Jun.1985		Jun.1985		55.9		21

		Sep.1985		Sep.1985		56		20.8

		Dec.1985		Dec.1985		56.2		20.6

		Mar.1986		Mar.1986		56.4		20.2

		Jun.1986		Jun.1986		56.5		20

		Sep.1986		Sep.1986		56.2		20.3

		Dec.1986		Dec.1986		55.6		20.9

		Mar.1987		Mar.1987		54.8		21.5

		Jun.1987		Jun.1987		54.3		22.1

		Sep.1987		Sep.1987		54		22.5

		Dec.1987		Dec.1987		53.7		22.7

		Mar.1988		Mar.1988		53.4		22.7

		Jun.1988		Jun.1988		52.9		22.7

		Sep.1988		Sep.1988		52.7		22.7

		Dec.1988		Dec.1988		52.7		22.5

		Mar.1989		Mar.1989		52.9		22.3

		Jun.1989		Jun.1989		53.2		22.1

		Sep.1989		Sep.1989		53.4		21.9

		Dec.1989		Dec.1989		53.8		21.5

		Mar.1990		Mar.1990		54.3		21.2

		Jun.1990		Jun.1990		54.6		21.3

		Sep.1990		Sep.1990		54.8		21.6

		Dec.1990		Dec.1990		54.7		21.8

		Mar.1991		Mar.1991		54.6		21.8

		Jun.1991		Jun.1991		54.4		21.8

		Sep.1991		Sep.1991		54.2		22.1

		Dec.1991		Dec.1991		54		22.5

		Mar.1992		Mar.1992		53.9		22.6

		Jun.1992		Jun.1992		53.9		22.5

		Sep.1992		Sep.1992		53.8		22.7

		Dec.1992		Dec.1992		53.5		23.1

		Mar.1993		Mar.1993		53.1		23.6

		Jun.1993		Jun.1993		53		23.9

		Sep.1993		Sep.1993		53		24

		Dec.1993		Dec.1993		53.1		24

		Mar.1994		Mar.1994		53.2		23.9

		Jun.1994		Jun.1994		53.4		23.9

		Sep.1994		Sep.1994		53.6		23.8

		Dec.1994		Dec.1994		53.8		23.6

		Mar.1995		Mar.1995		54.1		23.3

		Jun.1995		Jun.1995		54.5		23

		Sep.1995		Sep.1995		54.5		22.9

		Dec.1995		Dec.1995		54.3		23

		Mar.1996		Mar.1996		54.3		23.2

		Jun.1996		Jun.1996		54.5		23.1

		Sep.1996		Sep.1996		54.9		22.9

		Dec.1996		Dec.1996		55.3		22.8

		Mar.1997		Mar.1997		55.2		22.9

		Jun.1997		Jun.1997		54.9		23.3

		Sep.1997		Sep.1997		54.4		23.7

		Dec.1997		Dec.1997		54.1		24

		Mar.1998		Mar.1998		54.1		24

		Jun.1998		Jun.1998		54.3		23.8

		Sep.1998		Sep.1998		54.6		23.5

		Dec.1998		Dec.1998		54.9		23.2

		Mar.1999		Mar.1999		55.1		23

		Jun.1999		Jun.1999		55.1		22.9

		Sep.1999		Sep.1999		55		23

		Dec.1999		Dec.1999		54.7		23.4

		Mar.2000		Mar.2000		54.2		24

		Jun.2000		Jun.2000		54.1		24.1

		Sep.2000		Sep.2000		54.4		23.8

		Dec.2000		Dec.2000		54.8		23.3

		Mar.2001		Mar.2001		55		23

		Jun.2001		Jun.2001		54.7		23

		Sep.2001		Sep.2001		54.2		23.2

		Dec.2001		Dec.2001		53.7		23.5

						53.5		23.8

						53.6		23.9

						53.8		23.9
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Wages Share (%)

Profit Share (%)

Wage and Profit Share of National Income, Australia 1959 - 2002
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Wage and Profit Share (2)
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W&P shares Data

		ABS Cat 5206.0 - Table 41 (ex 32). - TREND

				Sep.1959		Dec.1959		Mar.1960		Jun.1960		Sep.1960		Dec.1960		Mar.1961		Jun.1961		Sep.1961		Dec.1961		Mar.1962		Jun.1962		Sep.1962		Dec.1962		Mar.1963		Jun.1963		Sep.1963		Dec.1963		Mar.1964		Jun.1964		Sep.1964		Dec.1964		Mar.1965		Jun.1965		Sep.1965		Dec.1965		Mar.1966		Jun.1966		Sep.1966		Dec.1966		Mar.1967		Jun.1967		Sep.1967		Dec.1967		Mar.1968		Jun.1968		Sep.1968		Dec.1968		Mar.1969		Jun.1969		Sep.1969		Dec.1969		Mar.1970		Jun.1970		Sep.1970		Dec.1970		Mar.1971		Jun.1971		Sep.1971		Dec.1971		Mar.1972		Jun.1972		Sep.1972		Dec.1972		Mar.1973		Jun.1973		Sep.1973		Dec.1973		Mar.1974		Jun.1974		Sep.1974		Dec.1974		Mar.1975		Jun.1975		Sep.1975		Dec.1975		Mar.1976		Jun.1976		Sep.1976		Dec.1976		Mar.1977		Jun.1977		Sep.1977		Dec.1977		Mar.1978		Jun.1978		Sep.1978		Dec.1978		Mar.1979		Jun.1979		Sep.1979		Dec.1979		Mar.1980		Jun.1980		Sep.1980		Dec.1980		Mar.1981		Jun.1981		Sep.1981		Dec.1981		Mar.1982		Jun.1982		Sep.1982		Dec.1982		Mar.1983		Jun.1983		Sep.1983		Dec.1983		Mar.1984		Jun.1984		Sep.1984		Dec.1984		Mar.1985		Jun.1985		Sep.1985		Dec.1985		Mar.1986		Jun.1986		Sep.1986		Dec.1986		Mar.1987		Jun.1987		Sep.1987		Dec.1987		Mar.1988		Jun.1988		Sep.1988		Dec.1988		Mar.1989		Jun.1989		Sep.1989		Dec.1989		Mar.1990		Jun.1990		Sep.1990		Dec.1990		Mar.1991		Jun.1991		Sep.1991		Dec.1991		Mar.1992		Jun.1992		Sep.1992		Dec.1992		Mar.1993		Jun.1993		Sep.1993		Dec.1993		Mar.1994		Jun.1994		Sep.1994		Dec.1994		Mar.1995		Jun.1995		Sep.1995		Dec.1995		Mar.1996		Jun.1996		Sep.1996		Dec.1996		Mar.1997		Jun.1997		Sep.1997		Dec.1997		Mar.1998		Jun.1998		Sep.1998		Dec.1998		Mar.1999		Jun.1999		Sep.1999		Dec.1999		Mar.2000		Jun.2000		Sep.2000		Dec.2000		Mar.2001		Jun.2001		Sep.2001		Dec.2001		Mar.2002		Jun.2002		Sep.2002		Dec.2002		Mar.2003		Jun.2003		Sep.2003		Dec.2003		Mar.2004		Jun.2004		Sep.2004		Dec.2004		Mar.2005		Jun.2005		Sep.2005		Dec.2005		Mar.2006		Jun.2006		Sep.2006		Dec.2006		Mar.2007		Jun.2007		Sep.2007		Dec.2007		Mar.2008		Jun.2008		Sep.2008		Dec.2008		Mar.2009		Jun.2009		Sep.2009		Dec.2009		Mar.2010

		Wages Share		52.900		53.300		53.600		53.800		53.900		53.900		54.200		54.600		54.900		54.800		54.400		54.000		53.600		53.500		53.400		53.100		52.800		52.600		52.600		53.000		53.400		53.700		54.000		54.400		55.200		56.000		56.300		56.100		55.400		54.600		54.500		54.900		55.600		56.200		56.200		55.500		54.700		54.700		55.100		54.800		53.700		52.600		52.500		53.200		54.200		55.300		55.800		55.900		55.800		55.800		56.000		56.000		55.700		55.300		55.100		55.000		54.900		55.100		56.600		58.900		61.100		62.000		61.700		61.200		60.900		61.000		60.900		60.500		60.100		59.900		60.000		60.100		60.300		60.500		60.300		59.700		58.600		57.500		56.700		56.300		56.200		56.100		56.200		56.500		56.800		57.100		57.300		57.300		57.400		57.800		58.800		60.000		60.700		60.600		59.700		58.400		56.900		56.000		55.900		56.300		56.600		56.600		56.100		55.900		56.000		56.200		56.400		56.500		56.100		55.600		54.800		54.300		54.000		53.700		53.400		52.900		52.700		52.700		52.900		53.200		53.400		53.800		54.300		54.600		54.800		54.700		54.600		54.400		54.200		54.000		53.900		53.900		53.800		53.500		53.100		53.000		53.000		53.000		53.200		53.400		53.600		53.800		54.100		54.500		54.500		54.300		54.300		54.500		54.900		55.300		55.200		54.800		54.400		54.100		54.100		54.400		54.600		54.900		55.100		55.100		54.900		54.500		54.100		54.000		54.300		54.700		54.900		54.800		54.400		54.100

		Profit Share		18.800		18.800		18.900		19.100		19.000		18.400		17.300		16.700		17.300		18.400		19.100		19.300		19.300		19.200		19.300		19.400		19.500		19.700		20.000		20.000		19.900		19.700		19.800		19.900		19.600		19.200		18.800		18.800		18.900		19.000		19.200		19.300		19.500		19.900		20.400		20.500		20.200		20.100		20.300		20.500		20.500		20.300		20.300		20.600		20.500		19.900		19.300		19.200		19.400		19.300		19.000		18.900		19.200		19.600		19.600		19.300		18.900		18.100		16.900		15.800		15.200		15.500		16.000		16.200		16.000		15.900		16.200		16.800		17.200		17.100		16.800		16.600		16.400		16.300		16.500		16.900		17.200		17.200		17.000		17.100		17.400		17.700		17.700		17.700		17.800		18.000		18.200		18.300		18.100		17.800		17.400		17.100		17.100		17.600		18.300		19.100		19.700		20.100		20.400		20.500		20.600		20.600		20.900		21.000		20.800		20.600		20.200		20.000		20.300		20.900		21.600		22.100		22.500		22.700		22.800		22.700		22.600		22.500		22.300		22.200		21.900		21.500		21.200		21.300		21.600		21.700		21.700		21.800		22.100		22.500		22.600		22.500		22.700		23.100		23.600		23.900		24.000		24.000		23.900		23.800		23.800		23.600		23.300		22.900		22.800		23.000		23.200		23.100		22.900		22.600		22.800		23.200		23.600		23.800		23.800		23.600		23.300		22.900		22.700		22.600		22.800		23.300		23.700		23.800		23.500		23.300		22.900		22.900		23.100		23.200

		NEW		49.700		50.200		50.600		50.900		51.100		51.100		51.500		51.900		52.400		52.400		52.000		51.600		51.300		51.200		51.100		50.900		50.500		50.300		50.400		50.800		51.300		51.700		51.900		52.300		53.100		53.900		54.200		53.900		53.200		52.500		52.500		52.800		53.200		53.600		53.600		53.200		52.700		52.700		53.300		53.500		53.100		52.600		52.600		53.200		54.200		55.300		55.800		55.800		55.800		55.800		56.000		55.900		55.600		55.300		55.100		54.900		54.700		55.000		56.600		59.000		61.100		61.900		61.700		61.200		60.900		61.000		60.900		60.500		60.100		59.900		60.000		60.100		60.300		60.400		60.300		59.700		58.500		57.400		56.700		56.300		56.200		56.100		56.200		56.500		56.700		57.000		57.300		57.300		57.400		57.800		58.800		60.000		60.700		60.600		59.700		58.400		56.900		55.900		55.900		56.300		56.600		56.600		56.100		55.900		56.000		56.200		56.400		56.500		56.200		55.600		54.800		54.300		54.000		53.700		53.400		52.900		52.700		52.700		52.900		53.200		53.400		53.800		54.300		54.600		54.800		54.700		54.600		54.400		54.200		54.000		53.900		53.900		53.800		53.500		53.100		53.000		53.000		53.100		53.200		53.400		53.600		53.800		54.100		54.500		54.500		54.300		54.300		54.500		54.900		55.300		55.200		54.900		54.400		54.100		54.100		54.300		54.600		54.900		55.100		55.100		55.000		54.700		54.200		54.100		54.400		54.800		55.000		54.700		54.200		53.700		53.500		53.600		53.800

				17.800		17.800		17.900		18.200		18.200		17.600		16.600		16.000		16.500		17.500		18.300		18.500		18.400		18.400		18.500		18.600		18.700		18.900		19.100		19.200		19.100		18.900		19.000		19.100		18.900		18.400		18.100		18.100		18.200		18.300		18.500		18.500		18.600		19.000		19.500		19.600		19.400		19.400		19.600		20.000		20.300		20.300		20.400		20.500		20.500		20.000		19.300		19.200		19.400		19.400		19.000		18.900		19.200		19.600		19.600		19.300		18.900		18.100		16.900		15.800		15.200		15.500		16.000		16.200		16.000		15.900		16.100		16.800		17.200		17.100		16.800		16.500		16.400		16.300		16.400		16.800		17.200		17.200		17.000		17.100		17.400		17.700		17.700		17.600		17.800		18.000		18.200		18.300		18.200		17.900		17.300		17.000		17.200		17.600		18.300		19.100		19.700		20.100		20.300		20.500		20.600		20.600		20.900		21.000		20.800		20.600		20.200		20.000		20.300		20.900		21.500		22.100		22.500		22.700		22.700		22.700		22.700		22.500		22.300		22.100		21.900		21.500		21.200		21.300		21.600		21.800		21.800		21.800		22.100		22.500		22.600		22.500		22.700		23.100		23.600		23.900		24.000		24.000		23.900		23.900		23.800		23.600		23.300		23.000		22.900		23.000		23.200		23.100		22.900		22.800		22.900		23.300		23.700		24.000		24.000		23.800		23.500		23.200		23.000		22.900		23.000		23.400		24.000		24.100		23.800		23.300		23.000		23.000		23.200		23.500		23.800		23.900		23.900






