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I want to begin by talking about the roots of the current economic crisis.  Then I’ll address why policymakers and economists have been ushering in a new period of state control of the economy, including some statification of property––even the supposedly “free-market” policymakers and economists of the Bush administration.  Finally, I want to outline possibilities for the future.

Roots of the Crisis

One key concept in Karl Marx’s theory of capitalist economic crisis is “the destruction of capital through crises” (Marx 1989: 127, emphasis omitted).  He meant by this not only the destruction of physical capital assets, but also, and especially, of the value of capital assets.  
I believe that the current crisis is rooted in the fact that capital was not destroyed to a sufficient degree during the global economic slump of the mid-1970s.  Unless and until sufficient destruction of capital occurs (perhaps in the present slump?) there can be no new, sustainable boom.  This is because the destruction of capital restores profitability; without enough destruction of capital, profitability will remain too low.  Yet policymakers, unwilling to allow capital to be destroyed to a sufficient degree, have repeatedly chosen to “manage” the relative stagnation by encouraging excessive expansion of debt.  This artificially boosts profitability and economic growth, but in an unsustainable manner, and it leads to repeated debt crises.  The present crisis is the most serious and acute of these.  Policymakers are responding to the crisis by once again papering over bad debts with more debt, this time to an unprecedented degree.  
In an economic slump, machines and buildings lay idle, rust and deteriorate, so physical capital is destroyed.  More importantly, debts go unpaid, asset prices fall, and other prices may also fall, so the value of physical as well as financial capital assets is destroyed.  Yet the destruction of capital is also the key mechanism that leads to the next boom.  For instance, if a business can generate $3 million in profit annually, but the value of the capital invested in the business is $100 million, its rate of profit is a mere 3%.  But if the destruction of capital values enables new owners to acquire the business for only $10 million instead of $100 million, their rate of profit is a healthy 30%.  That is a tremendous spur to a new boom.   Thus the post-war boom which followed the massive destruction of capital that occurred during the Great Depression and World War II came about as a result of that destruction.

If, on the other hand, capital is not destroyed to a sufficient degree, there is no boost in profitability.  Yet why isn’t profitability great enough to sustain an economic boom even without such a boost, without capital being destroyed?  
The answer, I believe, is that the “long-run” rate of profit––the level toward which the rate of profit tends in the long-run, all else being equal––is chronically too low to permit a healthy rate of economic growth. The long-run rate of profit depends in part upon the rate of growth of surplus-value, and thus upon the rate of growth of employment, but this latter rate is held down by labor-saving technical progress.  There are several other determinants of the long-run rate of profit as well.
  My estimates indicate that, if prices hadn’t risen above commodities’ real values, the long-run rate would have been a constant 4% over the last 60 years.  
At the start of a boom, the rate of profit is well above the long-run rate.  But then it heads toward the long-run rate.  So it tends to fall.   This falling tendency persists until capital is once again destroyed to a degree sufficient to offset the fall.   My estimates indicate that––again, if prices hadn’t risen above commodities’ real values––the rate of profit would have started off at about 17% after World War II, and that it would have fallen more or less continually to 4.2% by 1984, just a tad above the long-run rate.  
Now it’s true that prices did continually rise above values, and that this continually boosted the rate of profit.  But it had very little effect on the tendency of the rate of profit.  Instead of falling from 17% to about 4% the rate of profit fell from 31% to about 12%.  So the dominant cause of the fall in the actual rate of profit was the falling tendency of what we may call the “Marxian” rate of profit.  
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What’s happened in the last 20-some years?  There have been cyclical upturns in the rate of profit.  But if we compare the bottom points, or troughs, the rate of profit in 2001, the last trough, was almost exactly where it was back in the 1982 trough.  So there has been no sustainable recovery in profitability of the U.S. corporate sector.

Why not?  Policymakers have understandably been afraid of a repeat of the Great Depression, especially of the destabilization of the capitalist system and the radicalization of working people that accompanied it.  So they have repeatedly attempted to retard and prevent the destruction of capital.  This has “contained” the problem, while also prolonging it and exacerbating it.  As a result, the economy has never fully recovered from the slump of the 1970s, certainly not to the degree to which it recovered from the Great Depression and World War II.  
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In order to mitigate the effects of the persistent decline in profitability, and perhaps hoping to overcome it, policymakers have tried to prop up growth and profitability artificially throughout the last three decades.  Of special importance is the fact that the sluggishness of the economy has been papered over by an ever-growing mountain of debt.  
For instance, reduced corporate taxes have boosted the after-tax rate of profit relative to the pre-tax rate, but this boost has been financed by additional public debt––$2.5 trillion from 1987 through 2007.  Almost all of the remaining increase in the government’s indebtedness is used to cover lost revenue resulting from reductions in individual income taxes, reductions that have served to prop up consumer spending and asset prices artificially.  Similarly, the effects of declining real wages have until recently been mitigated by easy-credit conditions and rising prices of homes and stocks, brought about by Federal Reserve policies and other means.  
In the long run, however, debt cannot be used to "grow the economy" faster than is warranted by the underlying flow of new value generated in production.  Efforts to do so create bubbles, but bubbles burst.  
Thus, in the period since the economic crisis of the mid–1970s, there have been recurrent upturns that have rested upon debt expansion.  For that reason, they have been relatively short-lived and unsustainable.  And the excessive run-up of debt has resulted in recurrent crises, such as the Third World debt crisis of the early 1980s, the savings and loan crisis of the early 1990s, the East Asian crisis that spread to Russia and Latin America toward the end of the decade, the collapse of the dot-com stock market boom shortly thereafter, and now the crisis in the U.S. housing market that has triggered the most acute economic crisis since the Great Depression.  The government’s response is once again to paper over bad debt with more debt, this time to an unprecedented degree, with the TARP bailout, Obama’s debt-financed stimulus package, the PPIP bailout of the banks (Son of TARP), and so forth.

A New Manifestation of State-Capitalism

Another face of the government’s response is a new manifestation of state-capitalism, beginning with the takeover of Bear Stearns 13 months ago, the effective nationalization of Fannie Mae and Freddie Mac in mid-summer, the effective nationalization of AIG in September, and, in general, a slew of new banking regulations and programs.  This isn’t the state-capitalism of the former USSR, characterized by central “planning” and the dominance of state property; it is state-capitalism in the sense in which Raya Dunayevskaya used the term to refer to a new global stage of capitalism, characterized by permanent state intervention, that arose in the 1930s with the New Deal and similar policy regimes. The purpose of the New Deal, just like the purpose of the latest government interventions, was to save the capitalist system from itself. 

Because many liberal and left commentators choose to focus on the distributional implications of these interventions—who will the government rescue, rich investors and lenders or average homeowners facing foreclosure?—let me stress that I mean “save the capitalist system” in the literal sense. The purpose of these interventions is not to make the rich richer, or even to protect their wealth, but to save the system as such. 

Consider the takeover of Bear Stearns.  The Fed forced it to be sold off at a fire-sale price, though there were other alternatives.  Thus the takeover was definitely not a way of bailing out Bear Stearns’ owners. Nor was the Fed out to enrich the owners of JP Morgan Chase. (The Fed selected Chase as the new owner of Bear Stearns’ assets because it was the only financial firm big enough to buy them.) Instead the Fed acted as it did in order to send a clear signal to the financial world that the US government would do whatever it could to prevent the failure of any institution that is “too big to fail.”

Or consider the nationalization of Fannie Mae and Freddie Mac.  The purpose of this move was certainly not to rescue the owners of these enterprises––the shareholders.   The government intervention only benefits the institutions and investors that lent to Fannie and Freddie. Just as in the Bear Stearns case, the point of the intervention was to restore confidence in the financial system by assuring lenders that, if all else fails, the US government will be there to pay back the monies that are owed to them.

The new manifestation of state-capitalism and movement away from “free-market” capitalism that we are witnessing is essentially non-ideological in character.  Given the severity of the current crisis there is an extremely broad consensus that the government should do whatever is needed to prevent a collapse of the financial system. If this requires that the government assume the debts of all institutions that are “too big to fail”, so be it.   Ideological scruples have to be set aside.  Saving the capitalist system is what matters.
The government's state-capitalist interventions are perhaps best described as the latest phase of what Marx called "the abolition of the capitalist mode of production within the capitalist mode of production itself" (Capital, Vol. 3, Chap. 27; p. 569 of Penguin ed.). There is nothing private about the system any more except the titles to property. As the Bear Stearns and Fannie-Freddie cases show, the government isn't even intervening on behalf of private interests; it is intervening on behalf of the system itself. Such total alienation of an economic system from human interests, even the interests of the owners of capital, is a clear sign that the system needs to perish and make way for a higher social order.

What Lies Ahead?

As I mentioned earlier, policymakers have understandably been afraid of a repeat of the Great Depression, so they’ve continually taken actions to retard and prevent the destruction of capital.   Of particular importance is the ever-growing mountain of debt that they’ve encouraged in order to paper over the sluggishness and mitigate the effects of the declining real wages.  This has led to bubbles and the bursting of bubbles, not a new sustainable boom.  Unless capital​​––physical capital assets and especially the value of these assets––is destroyed to a sufficient degree, there will not be such a boom.

Thus, one scenario is that the stimulus and bailouts and other measures fail to prevent such destruction of capital.  We could have a depression, conceivably even a depression as bad as or worse than the Great Depression.  Once sufficient capital is destroyed, we could then have a new boom.  But that’s not inevitable.  The boom that followed the Great Depression did not result automatically from the operation of market forces or government stimulus policies in the normal sense.  It resulted from the destructiveness of World War; until that point, not enough capital had been destroyed.  So it is not inconceivable that we will descend into fascism or warlordism or chaos before the destruction of capital proceeds to a degree sufficient to restore profitability and bring on a new boom.  After all, last time around, much of Europe fell under the domination of fascism before that point was reached.  

A second possibility is that the bailouts and stimulus plans succeed.  If my analysis is correct, what success would mean is that the underlying problem––depressed profitability covered over by a mountain of bad debt––will once again have been successfully covered over, for a time, with still more debt.   But only for a time.  There will be continuing relative stagnation and more debt crises down the road, not a sustainable boom.  To repeat, unless sufficient capital is destroyed, profitability cannot return to a level great enough to usher in a boom.  And given the huge increase in debt that the U.S. government is now taking on, the next debt crisis could be much worse than the current one.  It is therefore not unlikely that the next wave of panic that strikes the financial markets will be even more severe than the current one, and have more serious consequences.

Finally, the economic crisis provides humanity with a new opportunity to put an end to capitalism and usher in a new, human, socioeconomic system––socialism.  According to a Rasmussen poll taken earlier this month, support for capitalism in this country is now only marginally greater than support for socialism among low-income people and adults under 30.  We don’t know what the people who expressed a preference for “socialism” meant––the poll didn’t define “capitalism” and “socialism”––but it is clear that the doctrine that there’s no alternative to capitalism is no longer all-pervasive.  
As people begin to search for an explanation of what has gone wrong and a different way of life, we need to be prepared to meet them halfway with a clear understanding of how capitalism works; of why, when push comes to shove, it cannot work for the benefit of the vast majority; and of what exactly must be changed in order to have a viable and emancipatory socialism.  Rather than slogans, they need genuine theories and concepts that provide real understanding. .

One thing that’s important for people to understand is that there’s nothing inherently progressive about the new shift away from the “free-market.” Yes, during the New Deal, intervention and regulation were accompanied by some progressive social welfare policies, but that was because a gigantic mobilization of working people forced the U.S. government to make concessions in order to save the capitalist system.  If it can save the system without giving such concessions, increased intervention and regulation will be just that––intervention and regulation, period.  We have seen that the bailout money isn’t there to make our lives better.

As in the 1930s, working people need to mobilize in order to protect themselves during the crisis as well as they can.  By getting their demands met, they will help themselves in the short run.  We should be aware, however, that any concessions they wrest from the government are not a solution to the economic crisis, not a pathway to a new boom.   
For instance, there’s a notion floating out there that the crisis is due to an upward redistribution of income that supposedly has depressed demand.  Economically, this notion doesn’t hold water.  The rich also spend.  And companies spend their profits to construct factories and malls, purchase equipment, and so on.  This isn’t consumer demand––it is investment demand––but demand is demand.  Even more importantly, capitalism is a profit-driven system, so what is good for capitalism––what’s good for the capitalist system, as distinct from the majority of people living under it, is high profits, not low profits.  It needs to be understood that there is no solution to this dilemma within the confines of capitalism system.  

I’m not advocating some abstract revolutionism.  Yes, during the economic slump, working people will certainly need to struggle for downward redistribution––concessions that protect their incomes and homes and jobs––but it is important not to fall prey to the illusion that this is helping “the economy,” much less a path out of the crisis.  Concessions do not restore profitability, but as long as we remain within the confines of the capitalist system, a new boom will require the restoration of profitability.   So downward redistribution of income will tend to destabilize the system even further.  It is very dangerous to sow illusions that a fairer division of the pie will solve the crisis.  What if the pie does get divided more fairly, and the actual effect of this is to reduce profitability further, send the economy into a depression, and trigger renewed panic in the worlds’ financial markets?  The stage will have been set for a virulent reaction, perhaps even fascism.  Working people need to be prepared to confront that, but they will not be prepared if they’ve been led to believe the trickle-up notion that what’s good for the working class is good for capitalist America.  

So working people need to fight like hell for concessions, while at the same time understanding that these concessions will certainly not solve the economic crisis, and that the only real solution that will benefit them is a new socioeconomic system, socialism, in which what’s good for people is what’s good for the economy, rather than the current system in which the interests of people and the interests of “the economy” are antagonistic.  



Money Rate of Profit, U.S. Corporations, 1929-2007


(Before-tax profits as % of historical cost of fixed assets)








� These other determinants are the rate of exploitation, the share of profit that is reinvested, and the rate of increase in nominal values (prices) relative to real ones.  For further discussion, see pp. 123–26 of Andrew Kliman, "Value Production and Economic Crisis: A temporal perspective," in Value and the World Economy Today, Richard Westra and Alan Zuege (eds.), London, Palgrave Macmillan, 2003.  
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		Sources and Definitions

		Variable Name		Table Type		Table No. & line		Description																		Comments

		CCFA		BEA fixed asset		6.1, line 2		Current-Cost Net Stock of Private Fixed Assets by Industry Group and Legal Form of Organization (A); yearend estimates; billions of dollars; corporate																		Rates of profit (and depreciation) divide profit (or depreciation) in year t by CCFA at end of year t.

		DCC		BEA fixed asset		6.4, line 2		Current-Cost Depreciation of Private Fixed Assets by Industry Group and Legal Form of Organization (A); billions of dollars; corporate

		DHC		BEA fixed asset		6.6, line 2		Historical-Cost Depreciation of Private Fixed Assets by Industry Group and Legal Form of Organization (A); billions of dollars; corporate

		E		BLS				Employment, adult civilian noninstitutional population; thousands of persons																		Data for early years at http://www.census.gov/statab/hist/HS-29.pdf; data for later years at www.bls.gov.  Annual averages of monthly figures.  Figures are for persons 14 and over, through 1946, and for persons 16 and over, from 1947 to 2007.

		E/P		S&P				reciprocal of "S&P 500 Historical As Reported P/E Ratio"																		Data are at http://www2.standardandpoors.com/portal/site/sp/en/us/page.topic/ indices_500/ 2,3,2,2,0,0,0,0,0,1,5,0,0,0,0,0.html.  "P/Es are based on trailing 12-month earnings":  this means that P is the price index at the end of the current quarter, whil

		GFD		Econ. Report of the Pres.		B-78, col. K		Gross federal debt.  "Federal receipts, outlays, surplus or deficit, and debt, fiscal years, 1940–2009"; "federal debt (end of period)"; "gross federal [debt]"; billions of dollars																		Data are at http://www.gpoaccess.gov/eop/tables09.html.  Data are for the end of the fiscal year.  Transitional quarter (3rd qtr of 1976) datum removed.

		HCFA		BEA fixed asset		6.3, line 2		Historical-Cost Net Stock of Private Fixed Assets by Industry Group and Legal Form of Organization (A); yearend estimates; billions of dollars; corporate																		Rates of profit (and depreciation) divide profit (or depreciation) in year t by HCFA at end of year t - 1.

		Ig		BEA fixed asset		6.7, line 2		Investment in Private Fixed Assets by Industry Group and Legal Form of Organization (A); billions of dollars; corporate																		This is gross (historical-cost and current-cost) investment.  Net historical-cost investment is the change in HCFA.

		MELT						Monetary expression of labor-time																		Approximated by nominal GDP per worker-year.

		NomG		BEA NIPA		1.1.5, line 1		Gross Domestic Product; billions of dollars																		Nominal.

		PAT		BEA NIPA		6.19, A thru D, line 1		Corporate Profits After Tax by Industry (A); billions of dollars																		Raw data are millions of dollars. I have converted them into billions.

		PBT		BEA NIPA		6.17, A thru D, line 1		Corporate Profits Before Tax by Industry (A); billions of dollars																		Raw data are millions of dollars. I have converted them into billions.

		ROP						Rate of Profit





data

		DATA																																												ROP with depreciation																						marginal ROP computations

																								rates of profit (ROP)								ratio of current-cost to historic.-cost ROPs		depreciation rates								corp. profits tax								medium		medium		medium		high		low		low		low		high		high						marginal ROP Col AH(t-1)/ Col AI(t)				PBT/ HCFA minus LR marginal ROP		PBT/ HCFA minus LR marginal ROP,           5-yr MA

		year		CCFA		DCC		DHC		E/P		GFD		HCFA		Ig		NomG		PAT		PBT		PBT/ HCFA		PBT/ CCFA		PAT/ HCFA		PAT/ CCFA				DHC/ HCFA		DCC/ CCFA		DHC/ Ig		DCC/ Ig		billions of $		% of PBT		PAT + DHC		PBT + DHC		estim. HCFA + DHC		estim. PAT ROP Col W/ Col Y		estim. PBT ROP Col X/    Col Y		estim. HCFA + DHC		estim. PAT ROP    Col W/ Col AB		estim. PBT ROP    Col X/ Col AB		estim. HCFA + DHC		estim. PAT ROP    Col W/ Col AE		estim. PBT ROP    Col X/ Col AE		growth rate of nomG		chg in HCFA as % of PBT				LR marg- inal ROP						E		MELT @ (nomG)/ E        ($/wkr-yr)		MELT index		constant-MELT cost of fixed assets		PBT ROP, HC, const-MELT																																						"real" GDP		growth rate of "real" GDP		marginal "real" ROP				LT ROP minus LR marginal LT ROP, PBT, 5-yr MA

																																																Initial value chosen so as to max r2 between cols L and AA for 1929-80 period -->		70						105						35

		1925		92.3		5		4						68.1		7.1																																		77.1						112.1						42.1

		1926		95.2		4.8		4.2						71.1		7.2																																		84.3						119.3						49.3

		1927		96.7		4.9		4.3						73.7		6.7																																		91						126						56

		1928		98.9		4.9		4.4						76.3		6.8																																		97.8						132.8						62.8

		1929		98.4		5.1		4.5						79.9		7.9		103.6		9.226		10.595		13.9%		10.8%		12.1%		9.4%		77.5%		5.9%		5.2%		57.0%		64.6%		1.369		12.9%		13.7		15.1		105.7		14.0%		15.4%		140.7		10.3%		11.4%		70.7		21.9%		24.0%														47,630		2,175.1		1.000		79.9																																								103.6																												0.0%

		1930		94		4.9		4.6						81.9		6.5		91.2		3.449		4.291		5.4%		4.6%		4.3%		3.7%		85.0%		5.8%		5.2%		70.8%		75.4%		0.842		19.6%		8.0		8.9		112.2		7.6%		8.4%		147.2		5.7%		6.3%		77.2		11.4%		12.6%		-12.0%												45,480		2,005.3		0.922		82.07		5.8%		5.4%																																				98.9235355868		-4.5%																										-7.8%

		1931		84.3		4.6		4.5						81.6		4.1		76.5		-0.141		0.357		0.4%		0.4%		-0.2%		-0.2%		97.2%		5.5%		5.5%		109.8%		112.2%		0.498		139.5%		4.4		4.9		116.3		3.9%		4.3%		151.3		3.0%		3.3%		81.3		5.6%		6.3%		-16.1%		-84.0%		14.2%								42,400		1,804.2		0.830		81.71		0.5%		0.4%																																				92.2242284275		-6.8%		5.4%																								-16.9%

		1932		78.6		4.1		4.3						79.8		2.4		58.7		-1.865		-1.48		-1.8%		-1.9%		-2.3%		-2.4%		103.8%		5.3%		5.2%		179.2%		170.8%		0.385		-26.0%		2.4		2.8		118.7		2.1%		2.4%		153.7		1.6%		1.9%		83.7		3.0%		3.5%		-23.3%		121.6%		-13.3%								38,940		1,507.4		0.693		79.11		-2.6%		-1.8%																																				84.6983833718		-8.2%		-5.6%																								-30.6%

		1933		79.5		3.8		4.1						78		2.2		56.4		1.207		1.728		2.2%		2.2%		1.5%		1.5%		100.4%		5.1%		4.8%		186.4%		172.7%		0.521		30.2%		5.3		5.8		120.9		4.5%		4.9%		155.9		3.5%		3.8%		85.9		6.3%		7.0%		-3.9%		-104.2%		22.3%								38,760		1,455.1		0.669		76.42		3.3%		2.2%																																				84.306865421		-0.5%		7.8%																								-33.7%

		1934		80.7		3.9		4						76.9		2.8		66		2.335		3.079		3.9%		3.8%		3.0%		2.9%		96.7%		5.1%		4.8%		142.9%		139.3%		0.744		24.2%		6.3		7.1		123.7		5.2%		5.9%		158.7		4.1%		4.5%		88.7		7.4%		8.2%		17.0%		-35.7%		11.0%								40,890		1,614.1		0.742		74.94		5.4%		3.9%																																				88.9398278396		5.5%		1.3%																								-27.3%

		1935		80.2		4		3.9						76.3		3.2		73.3		3.265		4.216		5.5%		5.3%		4.2%		4.1%		95.9%		5.1%		5.0%		121.9%		125.0%		0.951		22.6%		7.2		8.1		126.9		5.8%		6.6%		161.9		4.5%		5.1%		91.9		8.1%		9.1%		11.1%		-14.2%		-119.6%								42,260		1,734.5		0.797		74.19		7.1%		5.5%																																				91.9197144657		3.4%		-38.6%																								-22.3%

		1936		88.2		4		3.9		5.9%				76.6		4.2		83.8		5.522		6.931		9.1%		7.9%		7.2%		6.3%		86.5%		5.1%		4.5%		92.9%		95.2%		1.409		20.3%		9.4		10.8		131.1		7.4%		8.5%		166.1		5.8%		6.7%		96.1		10.3%		11.8%		14.3%		4.3%		255.5%								44,410		1,887.0		0.868		74.53		10.8%		9.1%																																				96.5961788789		5.1%		77.4%																								-15.7%

		1937		91.6		4.5		4		8.0%				78.2		5.6		91.9		5.948		7.45		9.7%		8.1%		7.8%		6.5%		83.6%		5.2%		4.9%		71.4%		80.4%		1.502		20.2%		9.9		11.5		136.7		7.6%		8.7%		171.7		6.0%		6.9%		101.7		10.4%		11.9%		9.7%		21.5%		66.7%								46,300		1,984.9		0.913		76.28		11.0%		9.7%																																				100.707117363		4.3%		23.7%																								-11.2%

		1938		90.4		4.5		4.1		6.2%				78.4		4.2		86.1		3.414		4.443		5.7%		4.9%		4.4%		3.8%		86.5%		5.2%		5.0%		97.6%		107.1%		1.029		23.2%		7.5		8.5		140.9		5.5%		6.2%		175.9		4.4%		5.0%		105.9		7.4%		8.4%		-6.3%		4.5%		214.7%								44,220		1,947.1		0.895		76.51		6.5%		5.7%																																				96.1829099307		-4.5%		94.5%																								-12.7%

		1939		91.1		4.5		4.1		6.7%				78.8		4.5		92.2		6.187		7.628		9.7%		8.4%		7.9%		6.8%		86.1%		5.2%		4.9%		91.1%		100.0%		1.441		18.9%		10.3		11.7		145.4		7.3%		8.3%		180.4		5.8%		6.7%		110.4		9.7%		11.1%		7.1%		5.2%		-120.4%								45,750		2,015.3		0.927		76.94		10.8%		9.7%																																				99.5108125131		3.5%		-85.7%																								-9.6%

		1940		96.7		4.7		4.2		9.5%		50.7		80.4		5.7		101.4		7.603		10.437		13.2%		10.8%		9.6%		7.9%		81.5%		5.3%		4.9%		73.7%		82.5%		2.834		27.2%		11.8		14.6		151.1		8.1%		10.1%		186.1		6.5%		8.1%		116.1		10.7%		13.3%		10.0%		15.3%		46.2%								47,520		2,133.8		0.981		78.57		13.8%		13.2%																																				103.36073903		3.9%		22.6%																								-4.2%

		1941		108.5		5.2		4.4		11.6%		57.5		83		6.9		126.7		10.732		18.342		22.8%		16.9%		13.3%		9.9%		74.1%		5.5%		4.8%		63.8%		75.4%		7.61		41.5%		15.1		22.7		158		10.0%		15.1%		193		8.1%		12.2%		123		13.0%		19.6%		25.0%		14.2%		70.4%								50,350		2,516.4		1.157		80.82		20.2%				22.8%																																		109.5162712576		6.0%		27.3%																								13.1%

		1942		115.6		5.8		4.5		11.4%		79.2		83.8		5.4		161.9		10.632		22.047		26.6%		19.1%		12.8%		9.2%		71.8%		5.4%		5.0%		83.3%		107.4%		11.415		51.8%		15.1		26.5		163.4		9.6%		16.8%		198.4		7.8%		13.8%		128.4		12.3%		21.6%		27.8%		3.6%		687.6%								53,750		3,012.1		1.385		81.40		19.7%				26.6%																																		116.9116103296		6.8%		164.1%																								34.8%

		1943		116.3		5.8		4.5		8.8%		142.6		83.9		4.6		198.6		11.478		25.552		30.5%		22.0%		13.7%		9.9%		72.1%		5.4%		5.0%		97.8%		126.1%		14.074		55.1%		16.0		30.1		168		9.8%		18.4%		203		8.1%		15.1%		133		12.4%		23.4%		22.7%		0.4%		7098.9%								54,470		3,646.0		1.676		81.46		18.7%				30.5%																																		118.4776821331		1.3%		1725.5%																								62.8%

		1944		117.6		5.9		4.6		7.2%		204.1		85.5		6.1		219.8		11.506		24.455		29.1%		20.8%		13.7%		9.8%		71.3%		5.5%		5.0%		75.4%		96.7%		12.949		53.0%		16.1		29.1		174.1		9.6%		17.3%		209.1		7.9%		14.3%		139.1		12.1%		21.8%		10.7%		6.5%		346.5%								53,960		4,073.4		1.873		82.31		16.0%				29.1%																																		117.3683812723		-0.9%		20.5%																								81.8%

		1945		129.4		6.2		4.9		6.3%		260.1		89.1		8.4		223.1		9.332		20.021		23.4%		15.5%		10.9%		7.2%		66.1%		5.7%		4.8%		58.3%		73.8%		10.689		53.4%		14.2		24.9		182.5		8.2%		14.3%		217.5		6.8%		11.9%		147.5		10.2%		17.9%		1.5%		18.0%		59.4%								52,820		4,223.8		1.942		84.16		12.5%				23.4%																																		114.8887675835		-2.1%		-5.2%																								86.9%

		1946		157		7.4		5.4		5.5%		271		95.7		11.9		222.3		15.832		24.936		28.0%		15.9%		17.8%		10.1%		56.8%		6.1%		4.7%		45.4%		62.2%		9.104		36.5%		21.2		30.3		194.4		11.6%		16.6%		229.4		9.8%		13.9%		159.4		14.4%		20.6%		-0.4%		26.5%		5.7%		19.4%		8.6%				55,250		4,023.5		1.850		87.73		16.0%				28.0%																																		120.1742599202		4.6%		-8.0%				12.0%																				74.7%

		1947		187		9.2		6.2		9.6%		257.1		105.2		15.7		244.2		20.677		31.945		33.4%		17.1%		21.6%		11.1%		51.2%		6.5%		4.9%		39.5%		58.6%		11.268		35.3%		26.9		38.1		210.1		13.8%		19.6%		245.1		11.7%		16.6%		175.1		16.9%		23.9%		9.9%		29.7%		-1.2%		19.4%		14.0%				57,038		4,281.4		1.968		92.56		18.5%						33.4%																																124.0633382322		3.2%		15.5%				14.5%																				80.4%

		1948		204.3		10.6		7.1		12.5%		252		115.9		17.8		269.2		23.455		35.876		34.1%		17.6%		22.3%		11.5%		51.5%		6.7%		5.2%		39.9%		59.6%		12.421		34.6%		30.6		43.0		227.9		14.5%		20.5%		262.9		12.5%		17.5%		192.9		17.5%		24.5%		10.2%		29.8%		33.0%		19.4%		14.7%		11.8%		58,343		4,614.1		2.121		97.60		18.3%						34.1%																																126.901843376		2.3%		10.9%				14.3%		13.1%		11.8%		0.1310965655										11.8%				86.6%

		1949		208		11.5		7.9		15.4%		252.6		124.2		16.2		267.3		19.404		29.607		25.5%		14.2%		16.7%		9.3%		55.7%		6.8%		5.5%		48.8%		71.0%		10.203		34.5%		27.3		37.5		244.1		12.0%		16.5%		279.1		10.4%		14.3%		209.1		14.2%		19.4%		-0.7%		28.0%		36.5%		19.4%		6.2%		12.9%		57,651		4,636.5		2.132		101.50		14.2%						25.5%																																125.3966743649		-1.2%		8.2%				10.2%		13.2%		12.9%		0.131710362										12.9%				79.5%

		1950		233		12.3		8.7		14.0%		256.9		133.3		17.7		293.8		25.308		43.233		34.8%		18.6%		20.4%		10.9%		53.3%		7.0%		5.3%		49.2%		69.5%		17.925		41.5%		34.0		51.9		261.8		13.9%		21.3%		296.8		12.2%		18.6%		226.8		16.3%		24.8%		9.9%		21.0%		-3.4%		19.4%		15.4%		11.8%		58,918		4,986.6		2.293		105.46		18.6%						34.8%																																128.1525257191		2.2%		-5.6%				14.6%		12.1%		11.8%		0.1214376611										11.8%				87.3%

		1951		252.7		13.8		9.5		11.7%		255.3		145.4		21.6		339.3		22.229		44.788		33.6%		17.7%		16.7%		8.8%		52.8%		7.1%		5.5%		44.0%		63.9%		22.559		50.4%		31.7		54.3		283.4		12.1%		20.7%		318.4		10.7%		18.3%		248.4		14.0%		23.9%		15.5%		27.0%		36.7%		19.4%		14.2%		10.2%		59,961		5,658.7		2.602		110.12		16.3%						33.6%																																130.4211547344		1.8%		8.1%				12.3%		11.0%		10.2%		0.1103969945										10.2%				105.8%

		1952		267.2		14.5		10.3		9.5%		259.1		157.8		22.7		358.3		20.831		40.23		27.7%		15.1%		14.3%		7.8%		54.4%		7.1%		5.4%		45.4%		63.9%		19.399		48.2%		31.1		50.5		306.1		11.0%		17.8%		341.1		9.8%		15.9%		271.1		12.5%		20.3%		5.6%		30.8%		50.2%		19.4%		8.3%		9.7%		60,250		5,946.9		2.734		114.65		13.4%						27.7%																																131.0497585555		0.5%		5.7%				9.4%		10.5%		9.7%		0.1045885247										9.7%				107.1%																																						0.000%

		1953		280.4		15.5		11.3		10.2%		266		171.3		24.7		379.4		21.396		41.683		26.4%		14.9%		13.6%		7.6%		56.3%		7.2%		5.5%		45.7%		62.8%		20.287		48.7%		32.7		53.0		330.8		10.7%		17.3%		365.8		9.6%		15.5%		295.8		12.1%		19.5%		5.9%		32.4%		17.3%		19.4%		7.0%		8.2%		61,179		6,201.5		2.851		119.39		12.8%						26.4%																																133.070426202		1.5%		1.5%				8.7%		9.4%		8.2%		0.0937768022										8.2%				107.2%

		1954		288.5		16.3		12.2		8.5%		270.8		183.1		24		380.4		21.719		39.343		23.0%		13.6%		12.7%		7.5%		59.4%		7.1%		5.6%		50.8%		67.9%		17.624		44.8%		33.9		51.5		354.8		10.3%		15.6%		389.8		9.3%		14.1%		319.8		11.5%		17.4%		0.3%		30.0%		19.6%		19.4%		3.6%		6.6%		60,109		6,328.5		2.910		123.44		11.3%						23.0%																																130.743069494		-1.7%		5.1%				7.3%		8.6%		6.6%		0.0861826052										6.6%				102.8%				0.1%

		1955		317.4		17.4		13.2		7.9%		274.4		196.4		26.5		414.8		27.843		49.884		27.2%		15.7%		15.2%		8.8%		57.7%		7.2%		5.5%		49.8%		65.7%		22.041		44.2%		41.0		63.1		381.3		11.6%		17.8%		416.3		10.5%		16.2%		346.3		12.8%		19.7%		9.0%		26.7%		1.0%		19.4%		7.9%		5.7%		62,170		6,672.0		3.067		127.78		13.2%						27.2%																																135.2259500315		3.4%		-6.6%				9.2%		8.2%		5.7%		0.0816982942										5.7%				106.8%

		1956		352.2		19.3		14.3		7.6%		272.7		214.1		32		437.5		28.47		50.463		25.7%		14.3%		14.5%		8.1%		55.8%		7.3%		5.5%		44.7%		60.3%		21.993		43.6%		42.8		64.8		413.3		11.2%		17.0%		448.3		10.3%		15.6%		378.3		12.4%		18.7%		5.5%		35.1%		25.8%		19.4%		6.3%		4.1%		63,799		6,857.5		3.153		133.39		12.5%						25.7%																																138.7691874869		2.6%		9.8%				8.5%		7.4%		4.1%		0.0743112651										4.1%				105.1%

		1957		377.8		21.4		15.6		7.9%		272.3		233.3		34.8		461.1		27.657		49.08		22.9%		13.0%		12.9%		7.3%		56.7%		7.3%		5.7%		44.8%		61.5%		21.423		43.6%		43.3		64.7		448.1		10.5%		15.6%		483.1		9.6%		14.4%		413.1		11.4%		17.1%		5.4%		39.1%		14.0%		19.4%		3.5%		3.8%		64,071		7,196.7		3.309		139.19		11.1%						22.9%																																139.3608146126		0.4%		6.7%				7.1%		7.3%		3.8%		0.0725110997										3.8%				106.1%

		1958		385.2		22.5		16.9		6.1%		279.7		246.5		30.1		467.2		23.999		42.963		18.4%		11.2%		10.3%		6.2%		60.6%		7.2%		5.8%		56.1%		74.8%		18.964		44.1%		40.9		59.9		478.2		9.1%		13.4%		513.2		8.5%		12.4%		443.2		9.9%		14.5%		1.3%		30.7%		17.6%		19.4%		-1.0%		2.3%		63,036		7,411.6		3.407		143.07		9.1%						18.4%																																137.1095863951		-1.6%		1.4%				5.0%		6.5%		2.3%		0.0652364564										2.3%				103.3%

		1959		402.5		23.4		17.9		5.8%		287.5		261.2		32.6		506.6		30.029		53.756		21.8%		13.4%		12.2%		7.5%		61.2%		7.3%		5.8%		54.9%		71.8%		23.727		44.1%		47.9		71.7		510.8		10.0%		15.0%		545.8		9.3%		14.0%		475.8		10.8%		16.2%		8.4%		27.3%		4.8%		19.4%		2.4%		0.9%		64,630		7,838.5		3.604		147.15		10.4%						21.8%																																140.5766953601		2.5%		-5.9%				6.4%		5.8%		0.9%		0.0580246486										0.9%				109.2%

		1960		410.6		24.1		18.7		5.9%		290.5		278.2		35.5		526.4		28.849		51.631		19.8%		12.6%		11.0%		7.0%		63.6%		7.2%		5.9%		52.7%		67.9%		22.782		44.1%		47.5		70.3		546.3		9.3%		13.8%		581.3		8.7%		12.9%		511.3		10.0%		14.8%		3.9%		32.9%		25.6%		19.4%		0.4%		0.2%		65,778		8,002.7		3.679		151.77		9.5%						19.8%																																143.0737098467		1.8%		7.7%				5.5%		5.4%		0.2%		0.0539156545										0.2%				107.3%

		1961		420.8		24.7		19.8		4.6%		292.6		293.5		35		544.7		28.679		51.569		18.5%		12.3%		10.3%		6.8%		66.1%		7.1%		5.9%		56.6%		70.6%		22.89		44.4%		48.5		71.4		581.3		8.9%		13.1%		616.3		8.3%		12.3%		546.3		9.5%		14.0%		3.5%		29.7%		13.2%		19.4%		-0.8%		0.5%		65,746		8,284.9		3.809		155.78		8.9%						18.5%																																143.0041066555		-0.0%		6.0%				4.9%		5.4%		0.5%		0.0543127713										0.5%				107.8%

		1962		434.4		25.7		21		5.8%		302.9		310.6		38.2		585.6		32.911		57.006		19.4%		13.1%		11.2%		7.6%		67.6%		7.2%		5.9%		55.0%		67.3%		24.095		42.3%		53.9		78.0		619.5		9.3%		13.4%		654.5		8.7%		12.7%		584.5		9.9%		14.3%		7.5%		30.0%		11.6%		19.4%		0.0%		0.4%		66,702		8,779.3		4.036		160.02		9.1%						19.4%																																145.0835019945		1.5%		-0.2%				5.1%		5.3%		0.4%		0.0525814392										0.4%				114.2%

		1963		448.2		26.8		22.4		5.5%		310.3		328		40.3		617.7		35.708		62.079		20.0%		13.9%		11.5%		8.0%		69.3%		7.2%		6.0%		55.6%		66.5%		26.371		42.5%		58.1		84.5		659.8		9.4%		13.6%		694.8		8.9%		12.9%		624.8		9.9%		14.5%		5.5%		28.0%		26.8%		19.4%		0.6%		1.0%		67,762		9,115.7		4.191		164.17		9.3%						20.0%																																147.3891077052		1.6%		5.2%				5.2%		5.4%		1.0%		0.0538964188										1.0%				115.9%

		1964		473.3		28.3		24.1		5.3%		316.1		349.5		46		663.6		40.941		69.096		21.1%		14.6%		12.5%		8.7%		69.3%		7.3%		6.0%		52.4%		61.5%		28.155		40.7%		65.0		93.2		705.8		9.9%		14.1%		740.8		9.4%		13.4%		670.8		10.4%		14.9%		7.4%		31.1%		17.6%		19.4%		1.7%		1.9%		69,305		9,575.1		4.402		169.06		9.6%						21.1%																																150.7452865841		2.3%		5.1%				5.6%		5.6%		1.9%		0.0559833784										1.9%				120.3%

		1965		506.1		30.5		26.2		5.6%		322.3		377.7		54.9		719.1		49.085		80.15		22.9%		15.8%		14.0%		9.7%		69.1%		7.5%		6.0%		47.7%		55.6%		31.065		38.8%		75.3		106.4		760.7		10.7%		15.1%		795.7		10.2%		14.4%		725.7		11.2%		15.9%		8.4%		35.2%		21.1%		19.4%		3.5%		2.1%		71,088		10,115.6		4.651		175.12		10.2%						22.9%																																154.6234893974		2.6%		6.5%				6.2%		5.6%		2.1%		0.0556810574										2.1%				125.0%

		1966		551.3		33.6		29		6.6%		328.5		412.3		63.5		787.8		52.819		86.7		23.0%		15.7%		14.0%		9.6%		68.5%		7.7%		6.1%		45.7%		52.9%		33.881		39.1%		81.8		115.7		824.2		10.8%		15.2%		859.2		10.3%		14.5%		789.2		11.3%		15.9%		9.6%		39.9%		21.0%		19.4%		3.6%		2.2%		72,895		10,807.3		4.969		182.08		10.0%						23.0%																																158.5538946042		2.5%		6.4%				6.0%		5.5%		2.2%		0.054967798										2.2%				130.4%

		1967		597.8		36.9		31.7		5.7%		340.4		445.2		64.6		832.6		50.648		83.547		20.3%		14.0%		12.3%		8.5%		69.0%		7.7%		6.2%		49.1%		57.1%		32.899		39.4%		82.3		115.2		888.8		10.0%		14.0%		923.8		9.6%		13.4%		853.8		10.4%		14.6%		5.7%		39.4%		24.3%		19.4%		0.9%		1.8%		74,372		11,195.1		5.147		188.48		8.9%						20.3%																																161.7665169011		2.0%		6.5%				4.9%		5.2%		1.8%		0.0519688666										1.8%				127.3%

		1968		658.3		40.8		34.6		5.7%		368.7		481.5		70.9		910		52.811		92.439		20.8%		14.0%		11.9%		8.0%		67.6%		7.8%		6.2%		48.8%		57.5%		39.628		42.9%		87.4		127.0		959.7		9.8%		14.3%		994.7		9.5%		13.8%		924.7		10.2%		14.9%		9.3%		39.3%		14.5%		19.4%		1.4%		0.3%		75,920		11,986.3		5.511		195.06		8.9%						20.8%																																165.1335712786		2.1%		5.2%				4.9%		4.5%		0.3%		0.0447857597										0.3%				133.3%

		1969		725.6		45.4		38.1		6.1%		365.8		522.6		79.1		984.6		51.394		91.371		19.0%		12.6%		10.7%		7.1%		66.4%		7.9%		6.3%		48.2%		57.4%		39.977		43.8%		89.5		129.5		1038.8		9.3%		13.5%		1073.8		9.0%		13.0%		1003.8		9.7%		14.0%		8.2%		45.0%		20.7%		19.4%		-0.4%		-1.0%		77,902		12,639.0		5.811		202.14		8.1%						19.0%																																169.4446189376		2.6%		4.6%				4.1%		3.8%		-1.0%		0.0384869404										-1.0%				135.4%

		1970		798.8		50.3		41.5		6.4%		380.9		562.5		81.4		1038.5		46.235		80.992		15.5%		10.1%		8.8%		5.8%		65.4%		7.9%		6.3%		51.0%		61.8%		34.757		42.9%		87.7		122.5		1120.2		8.4%		11.8%		1155.2		8.2%		11.4%		1085.2		8.7%		12.2%		5.5%		49.3%		16.6%		19.4%		-3.9%		-1.5%		78,678		13,199.4		6.068		208.71		6.6%						15.5%																																171.1324963258		1.0%		5.3%				2.6%		3.5%		-1.5%		0.0351433362										-1.5%				134.7%

		1971		876.5		55.3		44.7		5.4%		408.2		602.2		84.4		1127.1		54.698		92.863		16.5%		10.6%		9.7%		6.2%		64.2%		7.9%		6.3%		53.0%		65.5%		38.165		41.1%		99.4		137.6		1204.6		8.9%		12.3%		1239.6		8.6%		11.9%		1169.6		9.2%		12.7%		8.5%		42.8%		12.8%		19.4%		-2.9%		-1.4%		79,367		14,201.1		6.529		214.79		6.8%						16.5%																																172.6311400378		0.9%		2.3%				2.8%		3.4%		-1.4%		0.0336403162										-1.4%				142.3%

		1972		951.9		61.4		50.2		5.5%		435.9		648.3		96.1		1238.3		65.469		107.81		17.9%		11.3%		10.9%		6.9%		63.3%		8.3%		6.5%		52.2%		63.9%		42.341		39.3%		115.7		158.0		1300.7		9.6%		13.1%		1335.7		9.3%		12.7%		1265.7		9.9%		13.5%		9.9%		42.8%		20.0%		19.4%		-1.5%		-1.1%		82,153		15,073.1		6.930		221.45		7.2%						17.9%																																178.6909678774		3.5%		2.0%				3.2%		3.4%		-1.1%		0.0337249454										-1.1%				147.2%

		1973		1075.4		67.5		54.6		7.0%		466.3		708.4		114.7		1382.7		84.876		134.849		20.8%		12.5%		13.1%		7.9%		60.3%		8.4%		6.3%		47.6%		58.8%		49.973		37.1%		139.5		189.4		1415.4		10.7%		14.6%		1450.4		10.4%		14.2%		1380.4		11.0%		15.0%		11.7%		44.6%		22.1%		19.4%		1.4%		-0.4%		85,064		16,254.8		7.473		229.49		8.1%						20.8%																																185.0226831829		3.5%		7.9%				4.1%		3.4%		-0.4%		0.0344298847						-0.0043843641								155.3%

		1974		1320.4		79.2		60.2		11.2%		483.9		780		131.3		1500		94.974		147.759		20.9%		11.2%		13.4%		7.2%		53.7%		8.5%		6.0%		45.8%		60.3%		52.785		35.7%		155.2		208.0		1546.7		11.0%		14.7%		1581.7		10.7%		14.3%		1511.7		11.2%		15.1%		8.5%		48.5%		24.1%		19.4%		1.5%		0.5%		86,794		17,282.3		7.946		238.50		8.1%						20.9%																																188.7856057107		2.0%		7.3%				4.1%		3.6%		0.5%		0.0362370214						0.0049854619								157.4%

		1975		1467.4		95.3		66.4		9.1%		541.9		847.9		134.1		1638.3		93.896		145.542		18.7%		9.9%		12.0%		6.4%		53.2%		8.5%		6.5%		49.5%		71.1%		51.646		35.5%		160.3		211.9		1680.8		10.4%		13.7%		1715.8		10.1%		13.4%		1645.8		10.6%		14.0%		9.2%		46.7%		18.2%		19.4%		-0.7%		1.5%		85,846		19,084.2		8.774		246.24		7.0%						18.7%																																186.7236111694		-1.1%		4.4%				2.9%		3.8%		1.5%		0.0380646889						0.0147538308								168.3%

		1976		1613.5		105.5		73.2		8.9%		629		923.4		148.8		1825.3		114.415		179.703		21.2%		11.1%		13.5%		7.1%		52.6%		8.6%		6.5%		49.2%		70.9%		65.288		36.3%		187.6		252.9		1829.6		11.2%		15.0%		1864.6		10.9%		14.7%		1794.6		11.4%		15.4%		11.4%		42.0%		21.9%		19.4%		1.8%		2.1%		88,752		20,566.3		9.455		254.22		7.7%						21.2%																																193.0444509763		3.4%		-2.6%				3.7%		3.9%		2.1%		0.0387681507						0.0214718351								174.6%

		1977		1797.9		119		82.2		10.8%		706.4		1018.8		177.5		2030.9		135.973		210.414		22.8%		11.7%		14.7%		7.6%		51.4%		8.9%		6.6%		46.3%		67.0%		74.441		35.4%		218.2		292.6		2007.1		11.9%		16.0%		2042.1		11.7%		15.7%		1972.1		12.2%		16.3%		11.3%		45.3%		25.2%		19.4%		3.4%		2.7%		92,017		22,070.9		10.147		263.62		8.2%						22.8%																																200.1461515851		3.7%		7.5%				4.1%		3.9%		2.7%		0.0391435086						0.0272942095								179.4%				0.2%

		1978		2046.1		135.4		93.2		12.0%		776.6		1144		218.4		2294.7		161.278		246.136		24.2%		12.0%		15.8%		7.9%		49.8%		9.1%		6.6%		42.7%		62.0%		84.858		34.5%		254.5		339.3		2225.5		12.7%		16.9%		2260.5		12.5%		16.6%		2190.5		12.9%		17.2%		13.0%		50.9%		22.1%		19.4%		4.8%		2.9%		96,048		23,891.2		10.984		275.02		8.5%						24.2%																																208.9139785849		4.4%		7.2%				4.5%		3.9%		2.9%		0.038876169						0.0291045586								184.2%

		1979		2360		157.7		108.1		13.5%		829.5		1295.7		259.8		2563.3		181.905		271.921		23.8%		11.5%		15.9%		7.7%		48.5%		9.4%		6.7%		41.6%		60.7%		90.016		33.1%		290.0		380.0		2485.3		13.0%		17.1%		2520.3		12.8%		16.8%		2450.3		13.2%		17.3%		11.7%		55.8%		23.3%		19.4%		4.4%		3.2%		98,824		25,938.0		11.925		287.74		8.3%						23.8%																																214.9520554273		2.9%		7.9%				4.3%		3.5%		3.2%		0.0347675245						0.0323935407								186.7%

		1980		2717.4		181.3		121.8		12.5%		909		1459		285		2789.5		166.306		253.496		19.6%		9.3%		12.8%		6.1%		47.7%		9.4%		6.7%		42.7%		63.6%		87.19		34.4%		288.1		375.3		2770.3		11.6%		15.1%		2805.3		11.4%		14.9%		2735.3		11.8%		15.3%		8.8%		64.4%		18.2%		19.4%		0.2%		2.3%		99,303		28,090.8		12.915		300.39		6.8%						19.6%														162.2%		153.5%		160.0%		151.5%												215.9939281965		0.5%		4.5%				2.8%		2.7%		2.3%		0.026879711						0.0232114665								186.8%

		1981		3077.8		209.9		138.1		11.9%		994.8		1645.8		324.9		3128.4		159.403		243.742		16.7%		7.9%		10.9%		5.2%		47.4%		9.5%		6.8%		42.5%		64.6%		84.339		34.6%		297.5		381.8		3095.2		10.7%		13.8%		3130.2		10.6%		13.6%		3060.2		10.9%		14.0%		12.1%		76.6%		11.5%		13.3%		3.5%		1.3%		100,397		31,160.3		14.326		313.43		5.7%						16.7%														138.5%		130.3%		136.2%		128.2%												218.3734872979		1.1%		0.6%				1.7%		1.9%		1.3%		0.018810975						0.0129069897								195.0%				4.4%

		1982		3267.8		232.9		156.5		11.3%		1137.3		1816.7		327.5		3255		132.043		198.542		12.1%		6.1%		8.0%		4.0%		50.4%		9.5%		7.1%		47.8%		71.1%		66.499		33.5%		288.5		355.0		3422.7		9.3%		11.5%		3457.7		9.2%		11.3%		3387.7		9.4%		11.6%		4.0%		86.1%		14.1%		13.3%		-1.2%		0.5%		99,526		32,705.0		15.036		324.79		4.2%						12.1%														100.0%		100.0%		100.0%		100.0%						100.0%		100.0%		100.0%		216.4789754356		-0.9%		1.3%				0.2%		1.2%		0.5%		0.0115612278						0.0049110727								186.3%

		1983		3362.4		241.1		171.7		8.0%		1371.7		1969.4		324.4		3536.7		153.25		233.898		12.9%		7.0%		8.4%		4.6%		54.0%		9.5%		7.2%		52.9%		74.3%		80.648		34.5%		325.0		405.6		3747.1		9.5%		11.9%		3782.1		9.4%		11.7%		3712.1		9.6%		12.0%		8.7%		65.3%		6.2%		13.3%		-0.4%		0.2%		100,834		35,074.5		16.125		334.26		4.5%						12.9%														106.7%		114.5%		105.1%		112.8%						106.7%		114.5%		106.0%		219.3240058786		1.3%		-1.3%				0.5%		0.6%		0.2%		0.6%		0.2%												188.3%

		1984		3563		254		189.6		10.0%		1564.6		2164.1		384.3		3933.2		171.077		268.608		13.6%		7.5%		8.7%		4.8%		55.3%		9.6%		7.1%		49.3%		66.1%		97.531		36.3%		360.7		458.2		4131.4		9.6%		12.2%		4166.4		9.5%		12.1%		4096.4		9.7%		12.3%		11.2%		72.5%		11.9%		13.3%		0.4%		-1.1%		105,005		37,457.3		17.221		345.57		4.7%						13.6%														113.1%		124.1%		108.3%		118.8%						113.1%		124.1%		110.8%		228.3963468402		4.1%		1.8%				0.7%		0.2%		-1.1%		0.2%		-1.1%												192.3%

		1985		3763.4		273.2		211.8		8.0%		1817.4		2365.6		413.3		4220.3		158.029		257.435		11.9%		6.8%		7.3%		4.2%		57.5%		9.8%		7.3%		51.2%		66.1%		99.406		38.6%		369.8		469.2		4544.7		9.0%		11.4%		4579.7		8.9%		11.3%		4509.7		9.0%		11.5%		7.3%		78.3%		14.3%		13.3%		-1.4%		-1.0%		107,150		39,386.8		18.108		356.70		4.1%						11.9%														98.6%		112.6%		91.0%		103.9%						98.6%		112.6%		97.7%		233.0619357548		2.0%		5.3%				0.1%		0.3%		-1.0%		0.3%		-1.0%												189.2%

		1986		3933.6		291		230.2		6.1%		2120.5		2538.8		403.3		4462.8		136.286		245.961		10.4%		6.3%		5.8%		3.5%		60.1%		9.7%		7.4%		57.1%		72.2%		109.675		44.6%		366.5		476.2		4948		8.1%		10.5%		4983		8.0%		10.4%		4913		8.1%		10.6%		5.7%		70.4%		10.4%		13.3%		-2.9%		-0.7%		109,597		40,720.1		18.721		365.95		3.7%						10.4%														86.2%		102.9%		71.8%		85.7%						86.2%		102.9%		87.4%		238.3844047869		2.3%		2.9%				-0.3%		0.4%		-0.7%		0.4%		-0.7%												182.3%

		1987		4140.3		308.3		249		5.3%		2346		2694.5		404.7		4739.5		187.164		317.605		12.5%		7.7%		7.4%		4.5%		61.3%		9.8%		7.4%		61.5%		76.2%		130.441		41.1%		436.2		566.6		5352.7		8.8%		11.5%		5387.7		8.8%		11.4%		5317.7		8.9%		11.5%		6.2%		49.0%		11.7%		13.3%		-0.7%		-0.7%		112,440		42,151.4		19.379		373.98		4.5%						12.5%														103.7%		126.3%		91.9%		111.9%						103.7%		126.3%		106.3%		244.5682133109		2.6%		4.7%				0.5%		0.4%		-0.7%		0.4%		-0.7%												179.3%

		1988		4406.2		330.5		266.4		8.0%		2601.1		2863		434.9		5103.8		244.442		386.072		14.3%		8.8%		9.1%		5.5%		61.2%		9.9%		7.5%		61.3%		76.0%		141.63		36.7%		510.8		652.5		5787.6		9.5%		12.2%		5822.6		9.5%		12.1%		5752.6		9.6%		12.3%		7.7%		43.6%		14.2%		13.3%		1.1%		-0.4%		114,968		44,393.2		20.410		382.24		5.1%						14.3%														118.8%		144.2%		113.1%		137.3%						118.8%		144.2%		120.1%		250.066865421		2.2%		5.9%				1.0%		0.5%		-0.4%		0.5%		-0.4%												183.3%

		1989		4670.3		356.9		289.8		7.3%		2867.8		3046.6		473.4		5484.4		237.678		383.746		13.4%		8.2%		8.3%		5.1%		61.3%		10.1%		7.6%		61.2%		75.4%		146.068		38.1%		527.5		673.5		6261		9.1%		11.6%		6296		9.1%		11.6%		6226		9.2%		11.7%		7.5%		47.8%		16.1%		13.3%		0.2%		0.1%		117,342		46,738.6		21.488		390.78		4.7%						13.4%														111.1%		135.2%		103.5%		125.9%						111.1%		135.2%		110.9%		255.230552173		2.1%		4.7%				0.7%		0.7%		0.1%		0.7%		0.1%												186.9%

		1990		4937		374.7		304.9		6.4%		3206.3		3246.2		504.5		5803.1		264.1		409.524		13.4%		8.3%		8.7%		5.3%		61.7%		10.0%		7.6%		60.4%		74.3%		145.424		35.5%		569.0		714.4		6765.5		9.1%		11.4%		6800.5		9.0%		11.3%		6730.5		9.1%		11.5%		5.8%		48.7%		15.3%		13.3%		0.2%		0.3%		118,793		48,850.5		22.459		399.67		4.7%						13.4%														111.4%		136.5%		108.0%		132.4%						111.4%		136.5%		110.8%		258.386621877		1.2%		4.2%				0.7%		0.7%		0.3%		0.7%		0.3%												188.1%

		1991		5050.3		394.2		321.7		4.7%		3598.2		3409.2		484.7		5995.9		284.4		422.991		13.0%		8.4%		8.8%		5.6%		64.3%		9.9%		7.8%		66.4%		81.3%		138.591		32.8%		606.1		744.7		7250.2		9.0%		11.0%		7285.2		8.9%		11.0%		7215.2		9.0%		11.1%		3.3%		38.5%		15.1%		13.3%		-0.2%		0.3%		117,718		50,934.4		23.417		406.63		4.5%						13.0%														108.0%		137.9%		109.2%		139.4%						108.0%		137.9%		107.3%		256.0483896704		-0.9%		3.2%				0.5%		0.7%		0.3%		0.7%		0.3%												188.3%

		1992		5217.8		410.7		343.6		4.2%		4001.8		3562.7		497.2		6337.7		312.378		461.074		13.5%		8.8%		9.2%		6.0%		65.3%		10.1%		7.9%		69.1%		82.6%		148.696		32.2%		656.0		804.7		7747.4		9.0%		11.1%		7782.4		9.0%		11.0%		7712.4		9.1%		11.2%		5.7%		33.3%		10.0%		13.3%		0.3%		0.7%		118,492		53,486.3		24.590		412.87		4.6%						13.5%														112.1%		145.4%		114.2%		148.2%						112.1%		145.4%		109.5%		257.7319168591		0.7%		-2.7%				0.6%		0.8%		0.7%		0.8%		0.7%												193.3%

		1993		5474.1		424.5		358.2		4.5%		4351		3751.9		547.3		6657.4		346.065		517.098		14.5%		9.4%		9.7%		6.3%		65.1%		10.1%		7.8%		65.4%		77.6%		171.033		33.1%		704.3		875.3		8294.7		9.1%		11.3%		8329.7		9.0%		11.2%		8259.7		9.1%		11.3%		5.0%		36.6%		15.6%		13.3%		1.3%		1.4%		120,259		55,358.9		25.451		420.31		4.9%						14.5%														120.3%		155.5%		121.1%		156.5%						120.3%		155.5%		116.8%		261.5753180768		1.5%		1.8%				0.9%		1.0%		1.4%		1.0%		1.4%												194.9%

		1994		5778.8		458.4		391.4		5.8%		4643.3		3963.6		603.1		7072.2		383.317		577.063		15.4%		10.0%		10.2%		6.6%		64.9%		10.4%		7.9%		64.9%		76.0%		193.746		33.6%		774.7		968.5		8897.8		9.3%		11.7%		8932.8		9.3%		11.6%		8862.8		9.4%		11.7%		6.2%		36.7%		13.8%		13.3%		2.1%		2.3%		123,060		57,469.5		26.422		428.32		5.2%						15.4%														127.5%		164.4%		127.3%		164.2%						127.5%		164.4%		123.3%		267.6677724123		2.3%		4.1%				1.2%		1.3%		2.3%		1.3%		2.3%												196.0%

		1995		6114.1		482.1		412.5		6.1%		4920.6		4228.7		677.6		7397.7		455.614		674.3		17.0%		11.0%		11.5%		7.5%		64.8%		10.4%		7.9%		60.9%		71.1%		218.686		32.4%		868.1		1086.8		9575.4		9.8%		12.2%		9610.4		9.7%		12.2%		9540.4		9.8%		12.3%		4.6%		39.3%		15.8%		13.3%		3.8%		3.1%		124,900		59,229.0		27.230		438.05		5.8%						17.0%														141.0%		181.5%		143.3%		184.4%						141.0%		181.5%		137.2%		271.6699559101		1.5%		5.9%				1.8%		1.6%		3.1%		1.6%		3.1%												194.3%

		1996		6437.8		510.8		446.1		5.2%		5181.5		4521.2		738.7		7816.9		501.356		733.035		17.3%		11.4%		11.9%		7.8%		65.7%		10.5%		7.9%		60.4%		69.1%		231.679		31.6%		947.5		1179.1		10314.1		9.9%		12.3%		10349.1		9.9%		12.3%		10279.1		9.9%		12.4%		5.7%		39.9%		11.5%		13.3%		4.1%		3.2%		126,708		61,692.2		28.363		448.37		5.9%						17.3%														143.7%		187.4%		147.8%		192.7%						143.7%		187.4%		140.0%		275.6025362167		1.4%		3.7%				1.9%		1.6%		3.2%		1.6%		3.2%												193.8%

		1997		6808.3		546.6		486.1		4.5%		5369.2		4841.5		806.4		8304.3		552.092		798.155		17.7%		11.7%		12.2%		8.1%		66.4%		10.8%		8.0%		60.3%		67.8%		246.063		30.8%		1038.2		1284.3		11120.5		10.1%		12.5%		11155.5		10.0%		12.4%		11085.5		10.1%		12.5%		6.2%		40.1%		14.1%		13.3%		4.4%		3.1%		129,558		64,097.2		29.469		459.24		6.0%						17.7%														146.3%		193.0%		152.2%		200.7%						146.3%		193.0%		143.4%		281.8015704388		2.2%		3.6%				2.0%		1.6%		3.1%		1.6%		3.1%												192.2%

		1998		7192		583.9		530.9		3.4%		5478.2		5183.5		872.9		8747		469.96		718.27		14.8%		10.0%		9.7%		6.5%		67.3%		11.0%		8.1%		60.8%		66.9%		248.31		34.6%		1000.9		1249.2		11993.4		9.0%		11.2%		12028.4		9.0%		11.2%		11958.4		9.0%		11.3%		5.3%		47.6%		13.1%		13.3%		1.6%		2.5%		131,463		66,535.8		30.590		470.42		5.1%						14.8%														123.0%		164.4%		121.0%		161.7%						123.0%		164.4%		121.4%		285.9451354189		1.5%		4.7%				1.1%		1.4%		2.5%		1.4%		2.5%												190.2%

		1999		7613.8		630.8		580.9		3.2%		5605.5		5549.7		947.1		9268.4		517.242		775.876		15.0%		10.2%		10.0%		6.8%		68.1%		11.2%		8.3%		61.3%		66.6%		258.634		33.3%		1098.1		1356.8		12940.5		9.2%		11.3%		12975.5		9.1%		11.3%		12905.5		9.2%		11.3%		6.0%		47.2%		11.3%		13.3%		1.7%		1.4%		133,488		69,432.5		31.922		481.89		5.2%						15.0%														124.1%		167.7%		124.4%		168.1%						124.1%		167.7%		122.6%		290.3497123662		1.5%		3.1%				1.2%		1.1%		1.4%		1.1%		1.4%												189.7%

		2000		8137.6		685.9		631.1		3.6%		5628.7		5952.1		1033.6		9817		508.226		773.398		13.9%		9.5%		9.2%		6.2%		68.2%		11.4%		8.4%		61.1%		66.4%		265.172		34.3%		1139.3		1404.5		13974.1		8.8%		10.9%		14009.1		8.8%		10.8%		13939.1		8.8%		10.9%		5.9%		52.0%		11.5%		13.3%		0.7%		0.3%		136,891		71,714.0		32.970		494.09		4.9%						13.9%														115.5%		156.4%		114.1%		154.6%						115.5%		156.4%		115.5%		297.7515767373		2.5%		3.0%				0.9%		0.7%		0.3%		0.7%		0.3%												186.3%

		2001		8528.8		742.1		686.2		2.8%		5769.9		6242.1		976.2		10128		503.78		707.909		11.9%		8.3%		8.5%		5.9%		69.8%		11.5%		8.7%		70.3%		76.0%		204.129		28.8%		1190.0		1394.1		14950.3		8.5%		10.0%		14985.3		8.5%		10.0%		14915.3		8.5%		10.0%		3.2%		41.0%		14.4%		13.3%		-1.4%		0.2%		136,933		73,963.2		34.005		502.62		4.2%						11.9%														98.6%		136.6%		105.5%		146.2%						98.6%		136.6%		100.0%		297.8429309259		0.0%		6.2%				0.2%		0.7%		0.2%		0.7%		0.2%												182.3%

		2002		8743.4		742.1		688.9		2.8%		6198.4		6411.7		859.3		10469.6		575.819		768.431		12.3%		8.8%		9.2%		6.6%		71.4%		11.0%		8.5%		80.2%		86.4%		192.612		25.1%		1264.7		1457.3		15809.6		8.5%		9.7%		15844.6		8.4%		9.7%		15774.6		8.5%		9.8%		3.4%		22.1%		14.4%		13.3%		-0.9%		0.9%		136,485		76,708.8		35.267		507.43		4.3%						12.3%														102.0%		144.7%		115.0%		163.0%						102.0%		144.7%		102.9%		296.8684862482		-0.3%		0.1%				0.3%		0.9%		0.9%		0.9%		0.9%												184.0%

		2003		8999.8		759.8		700.9		3.8%		6760		6577.2		866.2		10960.8		664.793		908.078		14.2%		10.1%		10.4%		7.4%		71.2%		10.9%		8.4%		80.9%		87.7%		243.285		26.8%		1365.7		1609.0		16675.8		8.6%		10.2%		16710.8		8.6%		10.2%		16640.8		8.7%		10.2%		4.7%		18.2%		18.5%		13.3%		0.9%		2.9%		137,736		79,578.3		36.586		511.95		4.9%						12.3%														117.4%		166.1%		129.2%		182.8%						117.4%		166.1%		116.1%		299.5895360067		0.9%		-1.8%				0.9%		1.5%		2.9%		1.5%		2.9%												189.5%

		2004		9687.7		797.1		722		4.9%		7354.7		6774.9		919.7		11685.9		897.314		1204.666		18.3%		12.4%		13.6%		9.3%		67.9%		11.0%		8.2%		78.5%		86.7%		307.352		25.5%		1619.3		1926.7		17595.5		9.7%		11.6%		17630.5		9.7%		11.5%		17560.5		9.7%		11.6%		6.6%		16.4%		28.6%		13.3%		5.1%		5.8%		139,252		83,919.1		38.582		517.08		6.1%						12.3%														151.8%		204.7%		170.0%		229.2%						151.8%		204.7%		144.8%		302.8869871929		1.1%		5.6%				2.1%		2.3%		5.8%		2.3%		5.8%												200.3%

		2005		10523.4		858.9		752.3		5.4%		7905.3		7046.6		1024		12421.9		1206.881		1620.576		23.9%		15.4%		17.8%		11.5%		64.4%		11.1%		8.2%		73.5%		83.9%		413.695		25.5%		1959.2		2372.9		18619.5		11.1%		13.5%		18654.5		11.1%		13.5%		18584.5		11.2%		13.5%		6.3%		16.8%		39.5%		13.3%		10.7%		8.4%		141,730		87,644.8		40.295		523.82		7.8%						12.3%														198.3%		253.5%		222.0%		283.8%						198.3%		253.5%		184.6%		308.2768843166		1.8%		6.6%				3.8%		3.1%		8.4%		3.1%		8.4%												207.5%

		2006		11337.8		892.8		766		5.8%		8451.4		7430.1		1149.4		13178.4		1404.787		1873.708		26.6%		16.5%		19.9%		12.4%		62.2%		10.9%		7.9%		66.6%		77.7%		468.921		25.0%		2170.8		2639.7		19768.9		11.7%		14.2%		19803.9		11.6%		14.2%		19733.9		11.7%		14.2%		6.1%		20.5%		30.8%		13.3%		13.3%				144,427		91,246.1		41.950		532.96		8.5%						12.3%														220.4%		272.0%		248.5%		306.6%						220.4%		272.0%		202.4%		314.1431282805		1.9%		8.7%				4.5%																				211.8%

		2007		11887.3		945.3		807.3		5.2%		8950.7		7845		1222.3		13807.5		1435.913		1886.297		25.4%		15.9%		19.3%		12.1%		62.5%		10.9%		8.0%		66.0%		77.3%		450.384		23.9%		2243.2		2693.6		20991.2		11.3%		13.6%		21026.2		11.3%		13.6%		20956.2		11.4%		13.6%		4.8%		22.0%		27.7%		13.3%		12.1%				146,047		94,541.5		43.465		542.51		8.1%						12.3%														210.4%		261.2%		240.9%		298.9%						210.4%		261.2%		193.3%		317.6667898383		1.1%		8.7%				4.1%																				211.8%

																																																														4.000052%
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0.1042632359

-0.0590729226

0.2180770791

0.0953677222

0.0768000116

0.1976684533

0.0892070799

0.0598694145

0.1853666427

0.0906592427

-0.0016217868

0.1942282794

0.0925665758

0.0518780951

0.1998679974

0.0956065753

0.0510718343

0.2106585366

0.1019426203

0.0647193473

0.2293276109

0.0996418777

0.064465859

0.2295472597

0.089147638

0.064550085

0.2026364298

0.0890002786

0.0515978218

0.2076347709

0.0806119182

0.0462730421

0.1897632399

0.0660270858

0.052992777

0.1549789514

0.0681477816

0.0233005041

0.1650897778

0.072429617

0.0204797208

0.1790269014

0.0814851787

0.0787615774

0.2080040105

0.0810350642

0.0731239594

0.20858131

0.0695517822

0.0435932117

0.1865923077

0.0771834649

-0.025997226

0.2119389079

0.0815679545

0.0746623755

0.2278687459

0.0850024876

0.0723229024

0.2415940322

0.0829118539

0.0785239063

0.2376931818

0.0682150842

0.0448658667

0.1956440534

0.0566402425

0.0063245056

0.1670610007

0.0421288871

0.012798683

0.1206355572

0.0446588072

-0.0132887732

0.1287488303

0.046663118

0.0181311014

0.1363907789

0.0411396728
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0.1189570722

0.0368330464
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0.1039740446
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0.1432814994
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0.0469923774

0.1340363255
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0.0423664973

0.1344200092
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0.0320890935

0.1303034317
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-0.0271819036
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0.0492094187

0.0179700718
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0.1701231204
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0.0360716732
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0.0421338972
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0.0013901236

0.1231045642

0.0489136897

-0.0179512645

0.1416282733

0.060989286

0.0558511821

0.1831578787

0.0777795648

0.0656495116

0.2392029403

0.0852674479

0.0869433567

0.265902421

0.0814271727

0.0865138817

0.253872357



E|P regres
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G, CC|HC ROP

		0.1310965655

		0.131710362

		0.1214376611

		0.1103969945

		0.1045885247

		0.0937768022

		0.0861826052

		0.0816982942

		0.0743112651

		0.0725110997

		0.0652364564

		0.0580246486

		0.0539156545

		0.0543127713

		0.0525814392

		0.0538964188

		0.0559833784

		0.0556810574

		0.054967798

		0.0519688666

		0.0447857597

		0.0384869404

		0.0351433362

		0.0336403162

		0.0337249454

		0.0344298847

		0.0362370214

		0.0380646889

		0.0387681507

		0.0391435086

		0.038876169

		0.0347675245

		0.026879711

		0.018810975

		0.0115612278
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		0.0021847063

		0.002715981

		0.0039002298
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		0.0050160823

		0.0066886113
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		0.0077281558

		0.009958687

		0.0127193537

		0.0155786762

		0.0159627642
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		0.0140766169

		0.0107035914

		0.0072921862

		0.0068489523

		0.0087131082

		0.0145334515

		0.0231601617

		0.0307754322
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0.0291045586
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0.0129069897

0.0049110727

0.00183824

-0.0107791512

-0.0098861744

-0.0069796406

-0.0074505313

-0.0043579439

0.0009079335

0.0029366544

0.003308788

0.0072626306

0.0144032528

0.0230120867

0.0312704969

0.0319134462

0.0310887136

0.0249357943

0.0140531392

0.0033668327

0.0020211046

0.0087163053

0.0286851886

0.0580788076

0.0842323662



G, pre-tax ROP
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G, after-tax ROP
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G, ROP w|'82=100

		dependent variable:  S & P 500 E/P ratio

		years:  1947-2004

		N = 58												1947		0.0957880221		0.177687991		0.1008407643

														1948		0.1252373254		0.2160606061		0.1105721925

		independent variable		constant		slope		R2						1949		0.1540197372		0.2229562738		0.1148066569

		PBT/HCFA of yr		0.015		0.302		0.343						1950		0.1398734396		0.1674201898		0.0932884615

		t-stats		1.366		5.405								1951		0.1166981812		0.2037681159		0.1086180258

		PBT/CCFA of yr		0.041		0.281		0.078						1952		0.0945850715		0.1667591898		0.0879659676

		t-stats		2.676		2.177								1953		0.1023901386		0.1432668501		0.0779603293

		PAT/HCFA of yr		0.009		0.543		0.354						1954		0.085128296		0.1355893536		0.0763052782

		t-stats		0.757		5.545								1955		0.0794302508		0.1267892586		0.0752824957

		PAT/CCFA of yr		0.042		0.439		0.059						1956		0.0755022024		0.1520644457		0.0877221172

		t-stats		2.474		1.874								1957		0.0785612924		0.1449592668		0.080834753

														1958		0.0612241771		0.1291779542		0.0732053997

		PBT/HCFA of prior yr		0.011		0.320		0.400						1959		0.0577424028		0.1028675525		0.0623026999

		t-stats		1.058		6.110								1960		0.0588908892		0.121821501		0.0746062112

		PBT/CCFA of prior yr		0.033		0.346		0.123						1961		0.0461379613		0.1104479326		0.0702605943

		t-stats		2.247		2.801								1962		0.057512539		0.1030877067		0.0681535171

		PAT/HCFA of prior yr		0.000		0.616		0.479						1963		0.0549629839		0.112132879		0.0757619705

		t-stats		0.000		7.172								1964		0.0531777876		0.1149645847		0.0796697903

		PAT/CCFA of prior yr		0.025		0.679		0.145						1965		0.055816087		0.124820122		0.0865011621

		t-stats		1.559		3.078								1966		0.0660082399		0.1404434907		0.0969867615

														1967		0.057222401		0.1398437914		0.09580809

														1968		0.0566334588		0.1228425903		0.084723988

														1969		0.0606888844		0.1186230907		0.0802233024

														1970		0.0637099323		0.1067372793		0.0708296582

														1971		0.0542077916		0.088471106		0.0578805709

														1972		0.0549525417		0.0972408889		0.06240502

														1973		0.0703293523		0.1087163733		0.0687771825

														1974		0.1118310773		0.13092087		0.0789250511

														1975		0.0909876232		0.134068323		0.0719282036

														1976		0.0888805802		0.1203794872		0.063988006

														1977		0.1076636684		0.1349392617		0.0709110629

														1978		0.119999481		0.1472525449		0.0756287891

														1979		0.1345184916		0.1583019238		0.0788221495

														1980		0.1247903316		0.1590078671		0.0770783898

														1981		0.1188486533		0.128352242		0.0612004122

														1982		0.1133073007		0.1092549692		0.0517912145

														1983		0.0802038145		0.0802302831		0.0404073077

														1984		0.1000815108		0.0843562503		0.0455775636

														1985		0.0804352311		0.0868675739		0.0480148751

														1986		0.0607837469		0.0730229657		0.0419910188

														1987		0.0534684316		0.0576115996		0.0346466341

														1988		0.0796756915		0.0737214432		0.0452054199

														1989		0.0732429115		0.0907188718		0.0554768281

														1990		0.0644338574		0.0830171149		0.0508913774

														1991		0.0471012455		0.0866867984		0.0534940247

														1992		0.0421691853		0.0876101288		0.0563134863

														1993		0.0445100808		0.0916279479		0.0598677604

														1994		0.0578052536		0.0971355994		0.0632186113

														1995		0.0606486299		0.1021661025		0.0663315913

														1996		0.0523618589		0.1149495408		0.0745185718

														1997		0.0452569081		0.118560314		0.0778769145

														1998		0.0344066791		0.1221118287		0.0810910213

														1999		0.0315802458		0.0970690902		0.0653448276

														2000		0.0361712094		0.0997862448		0.0679348026

														2001		0.0281522006		0.0915772024		0.0624540405

														2002		0.0280705653		0.084639035		0.0590680987

														2003		0.0381647429		0.092247641		0.0658575611

														2004		0.0487997973		0.1036843583		0.0738675304





G, ROP w|'82=100

		1947		1947		1947

		1948		1948		1948

		1949		1949		1949

		1950		1950		1950

		1951		1951		1951
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		1953		1953		1953
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		1964		1964		1964

		1965		1965		1965
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		1967		1967		1967

		1968		1968		1968

		1969		1969		1969

		1970		1970		1970

		1971		1971		1971

		1972		1972		1972
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		1977		1977		1977

		1978		1978		1978

		1979		1979		1979

		1980		1980		1980

		1981		1981		1981

		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990

		1991		1991		1991

		1992		1992		1992

		1993		1993		1993

		1994		1994		1994

		1995		1995		1995

		1996		1996		1996

		1997		1997		1997

		1998		1998		1998

		1999		1999		1999

		2000		2000		2000

		2001		2001		2001

		2002		2002		2002

		2003		2003		2003

		2004		2004		2004



E/P t

PAT/HCFA t-1

PAT/CCFA t-1

Note how the historical-cost rate is a better predictor of E/P especially in the late 1940s and the 1970s, which is when its movements depart significantly from those of the current-cost rate.
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Chow tests, marg. ROP
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The overly sharp fall in the replacement-cost rate from 1967 through 1981, 
and the sharp rise thereafter, are due primarily to this measurement difference.

The replacement-cost rate inflates the denominator of the rate of profit in periods of rising inflation, and deflates the denominator in periods of disinflation.

Ratio of current-cost to historical-cost rates of profit  
Historical-cost vs. replacement cost measurement matters empirically--a lot!  End of story!
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G, marg. ROP
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Historical Cost (LHS)

0.1388597641

0.0537046308

0.0043589744

-0.0181372549

0.0216541353

0.039474359

0.0548244473

0.0908387942

0.0972584856

0.0568158568

0.0972959184

0.1324492386

0.2281343284

0.265626506

0.3049164678

0.2914779499

0.2341637427

0.2798653199

0.3338035528

0.341026616

0.2554529767

0.3480917874

0.3359939985

0.2766850069

0.2641508238

0.2296730881

0.2724412889

0.2569399185

0.2292386735

0.1841534505

0.2180770791

0.1976684533

0.1853666427

0.1942282794

0.1998679974

0.2106585366

0.2293276109

0.2295472597

0.2026364298

0.2076347709

0.1897632399

0.1549789514

0.1650897778

0.1790269014

0.2080040105

0.20858131

0.1865923077

0.2119389079

0.2278687459

0.2415940322

0.2376931818

0.1956440534

0.1670610007

0.1206355572

0.1287488303

0.1363907789

0.1189570722

0.1039740446

0.1251004412

0.1432814994

0.1340363255

0.1344200092

0.1303034317

0.1352440455

0.1451421675

0.1538055385

0.1701231204

0.1733476009

0.1765360966

0.1483569142

0.1496818752

0.1393585239

0.1189343257

0.1231045642

0.1416282733

0.1831578787

0.2392029403

0.265902421

0.253872357



G, dep. rates 1
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Historical Cost (LHS)

Current Cost (RHS)

After-Tax Rates of Profit, U.S. Corporations, 1929-2007
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G, dep. rates 2
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PBT/HCFA
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PAT/HCFA
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Rates of Profit Since 1980 (1982 = 100%)
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G, ROP w|dep.

		Chow Tests for structural break in marginal rate of profit

				Inspection of the plot of the annual marginal rate of profit (historical cost, before-tax) suggested the presence of a structural break in the series, at about the start of the 1980s.  To test this hypothesis, and to locate when the break occurred, I perf

				The Chow-test F-stats are below; all are statistically significant, indicating that a structural break is present.  I selected               1980-1981 as the years between which the break occurred, since this corresponds to the highest F-value.

				I then took the average of the annual values of the marginal rate of profit for each group of years (1946-1980, 1981-2003).           These average values are my estimates for the LR marginal rate for each group of years:

																				years		LR marginal ROP

				1st group end		2nd group start		F												1946-1980		19.384%

				1973		1974		57.64												1981-2003		13.252%

				1974		1975		57.82

				1975		1976		57.78

				1976		1977		58.20

				1977		1978		59.73

				1978		1979		61.18

				1979		1980		63.88

				1980		1981		64.76

				1981		1982		62.45

				1982		1983		61.75

				1983		1984		58.41

				1984		1985		57.56

				1985		1986		57.39

				1986		1987		56.57





trough analysis

		1946		1946

		1947		1947

		1948		1948		0.1178048249

		1949		1949		0.1290305607

		1950		1950		0.1176068515

		1951		1951		0.1022316931

		1952		1952		0.0970757154

		1953		1953		0.0819456156

		1954		1954		0.0661347997

		1955		1955		0.056645533

		1956		1956		0.0406460583

		1957		1957		0.0383268565

		1958		1958		0.0233722894

		1959		1959		0.0090576342

		1960		1960		0.0020555554

		1961		1961		0.0051984648

		1962		1962		0.0037147563

		1963		1963		0.0100465878

		1964		1964		0.0188827112

		1965		1965		0.0205643413

		1966		1966		0.022117696

		1967		1967		0.0179386366

		1968		1968		0.0030689047

		1969		1969		-0.0098225917

		1970		1970		-0.0145444973

		1971		1971		-0.0144706494

		1972		1972		-0.0107070354

		1973		1973		-0.0043843641

		1974		1974		0.0049854619

		1975		1975		0.0147538308

		1976		1976		0.0214718351

		1977		1977		0.0272942095

		1978		1978		0.0291045586

		1979		1979		0.0323935407

		1980		1980		0.0232114665

		1981		1981		0.0129069897

		1982		1982		0.0049110727

		1983		1983		0.00183824

		1984		1984		-0.0107791512

		1985		1985		-0.0098861744

		1986		1986		-0.0069796406

		1987		1987		-0.0074505313

		1988		1988		-0.0043579439

		1989		1989		0.0009079335

		1990		1990		0.0029366544

		1991		1991		0.003308788

		1992		1992		0.0072626306

		1993		1993		0.0144032528

		1994		1994		0.0230120867

		1995		1995		0.0312704969

		1996		1996		0.0319134462

		1997		1997		0.0310887136

		1998		1998		0.0249357943

		1999		1999		0.0140531392

		2000		2000		0.0033668327

		2001		2001		0.0020211046

		2002		2002		0.0087163053

		2003		2003		0.0286851886

		2004		2004		0.0580788076

		2005		2005		0.0842323662

		2006		2006

		2007		2007



LR marginal ROP
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0.1865923077

0.1938432256

0.2119389079

0.1938432256

0.2278687459

0.1938432256

0.2415940322

0.1938432256

0.2376931818

0.1938432256

0.1956440534

0.1325204079

0.1670610007

0.1325204079

0.1206355572

0.1325204079

0.1287488303

0.1325204079

0.1363907789

0.1325204079

0.1189570722

0.1325204079

0.1039740446

0.1325204079

0.1251004412

0.1325204079

0.1432814994

0.1325204079

0.1340363255

0.1325204079

0.1344200092

0.1325204079

0.1303034317

0.1325204079

0.1352440455

0.1325204079

0.1451421675

0.1325204079

0.1538055385

0.1325204079

0.1701231204

0.1325204079

0.1733476009

0.1325204079

0.1765360966

0.1325204079

0.1483569142

0.1325204079

0.1496818752

0.1325204079

0.1393585239

0.1325204079

0.1189343257

0.1325204079

0.1231045642

0.1325204079

0.1416282733

0.1325204079

0.1831578787

0.1325204079

0.2392029403

0.1325204079

0.265902421

0.1325204079

0.253872357



G, const-MELT ROP 1

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002

		2003		2003

		2004		2004

		2005		2005

		2006		2006

		2007		2007



DHC/HCFA

DCC/CCFA

0.0589777195

0.0518292683

0.057571965

0.0521276596

0.0549450549

0.0545670225

0.0526960784

0.0521628499

0.0513784461

0.0477987421

0.0512820513

0.0483271375

0.0507152146

0.0498753117

0.0511140236

0.0453514739

0.0522193211

0.0491266376

0.0524296675

0.0497787611

0.0522959184

0.0493962678

0.0532994924

0.0486039297

0.0547263682

0.0479262673

0.0542168675

0.0501730104

0.053699284

0.0498710232

0.0548271752

0.050170068

0.0573099415

0.0479134467

0.0606060606

0.047133758

0.0647857889

0.049197861

0.0674904943

0.0518844836

0.0681622088

0.0552884615

0.0700483092

0.0527896996

0.071267817

0.0546102097

0.0708390646

0.0542664671

0.0716096324

0.055278174

0.0712200817

0.0564991334

0.0720917531

0.0548204159

0.0728105906

0.05479841

0.0728631481

0.0566437268

0.0724389198

0.058411215

0.0726166329

0.058136646

0.0715926493

0.0586945933

0.0711718188

0.0586977186

0.0715502555

0.0591620626

0.0721184804

0.0597947345

0.0734756098

0.0597929432

0.0749642346

0.0602647698

0.0767805136

0.0609468529

0.0768857628

0.0617263299

0.0777178796

0.0619778217

0.0791277259

0.0625689085

0.0794106391

0.0629694542

0.0794666667

0.0630918426

0.0833610096

0.0645025738

0.0842202684

0.0627673424

0.0849802372

0.0599818237

0.0851282051

0.0649448003

0.0863309353

0.0653858073

0.0890188434

0.0661883308

0.0914801728

0.0661746738

0.094493007

0.0668220339

0.0940032415

0.0667181865

0.0946538725

0.0681980636

0.0950905335

0.0712711916

0.0945120273

0.0717047347

0.0962729765

0.0712882402

0.0978697842

0.072593931

0.0973114643

0.0739780354

0.098077832

0.0744632031

0.0988680646

0.0750079434

0.1012224939

0.0764190737

0.1000787763

0.0758962933

0.0991004867

0.078054769

0.1007861082

0.0787113343

0.100541724

0.077546994

0.1043204776

0.0793244272

0.1040720557

0.0788505258

0.1054934141

0.0793438752

0.1075157038

0.0802843588

0.1096560983

0.0811874305

0.1120671361

0.0828495626

0.1137178586

0.0842877507

0.1152870415

0.0870110684

0.1103634995

0.0848754489

0.1093157821

0.0844240983

0.1097731558

0.0822795916

0.1110422294

0.0816181082

0.1087049073

0.0787454356

0.1086526426

0.0795218426



G, const-MELT ROP 2

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002

		2003		2003

		2004		2004

		2005		2005

		2006		2006

		2007		2007



DHC/Ig

DCC/Ig

Is the sharp rise since 1980 due to rising obsolescence (maybe due
to rapid obsolescence of computer equipment, etc., expenditures 
on which make up an increasing share of total investment)?

0.3949044586

0.5859872611

0.3988764045

0.595505618

0.487654321

0.7098765432

0.4915254237

0.6949152542

0.4398148148

0.6388888889

0.4537444934

0.6387665198

0.4574898785

0.6275303644

0.5083333333

0.6791666667

0.4981132075

0.6566037736

0.446875

0.603125

0.4482758621

0.6149425287

0.561461794

0.7475083056

0.5490797546

0.717791411

0.5267605634

0.6788732394

0.5657142857

0.7057142857

0.5497382199

0.6727748691

0.5558312655

0.6650124069

0.5239130435

0.6152173913

0.4772313297

0.5555555556

0.4566929134

0.5291338583

0.4907120743

0.5712074303

0.4880112835

0.5754583921

0.4816687737

0.5739570164

0.5098280098

0.6179361179

0.5296208531

0.6552132701

0.5223725286

0.638917794

0.4760244115

0.5884917175

0.458492003

0.6031987814

0.495152871

0.7106636838

0.4919354839

0.7090053763

0.4630985915

0.6704225352

0.4267399267

0.61996337

0.4160892995

0.6070053888

0.4273684211

0.6361403509

0.4250538627

0.6460449369

0.4778625954

0.7111450382

0.5292848335

0.7432182491

0.4933645589

0.6609419724

0.5124606823

0.6610210501

0.5707909745

0.7215472353

0.6152705708

0.7617988634

0.6125546103

0.7599448149

0.6121673004

0.7539079003

0.6043607532

0.74271556

0.663709511

0.813286569

0.691069992

0.8260257442

0.6544856569

0.7756257994

0.6489802686

0.7600729564

0.6087662338

0.7114817001

0.603898741

0.6914850413

0.6028025794

0.677827381

0.6082025432

0.668919693

0.6133460036

0.6660331538

0.6105843653

0.6636029412

0.7029297275

0.7601925835

0.8016990574

0.863609915

0.8091664743

0.8771646271

0.7850385995

0.8666956616

0.7346679687

0.8387695312

0.6664346616

0.7767530886

0.6604761515

0.7733780578



G, regr, const-MELT ROP

		1981		1981		1981

		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990

		1991		1991		1991

		1992		1992		1992

		1993		1993		1993

		1994		1994		1994

		1995		1995		1995

		1996		1996		1996

		1997		1997		1997

		1998		1998		1998

		1999		1999		1999

		2000		2000		2000

		2001		2001		2001

		2002		2002		2002

		2003		2003		2003

		2004		2004		2004

		2005		2005		2005

		2006		2006		2006

		2007		2007		2007



w/depr., high est.

w/depr., low est.

BEA-based rate

This analysis "assumes" that all depreciation is moral depreciation.  Thus, it isn't  
used-up constant capital, so it isn't subtracted from total price when computing 
total profit, and thus it isn't ever subtracted from capital advanced, either.

Before-tax, Historical-Cost ROP, 1981-2007 
with depreciation added to numerator and denominator: 
 Profit = PBT + DHC;   Capital(t) = Capital(t-1) + Gross Investment(t)

0.1395978503

0.1361144976

0.1670610007

0.1160192144

0.1134247013

0.1206355572

0.1197266582

0.1173028314

0.1287488303

0.1234363298

0.1211517411

0.1363907789

0.1145481398

0.1126236079

0.1189570722

0.1055859592

0.1039720942

0.1039740446

0.115327702

0.1137076059

0.1251004412

0.122698159

0.1211039961

0.1432814994

0.1170854918

0.1156778759

0.1340363255

0.1147484741

0.1134726811

0.1344200092

0.1106442315

0.1095053305

0.1303034317

0.1115248365

0.1104532477

0.1352440455

0.1134922981

0.1124714741

0.1451421675

0.1172515951

0.1162662521

0.1538055385

0.1226249041

0.1216639799

0.1701231204

0.1235938745

0.1226936444

0.1733476009

0.1249384674

0.1240933994

0.1765360966

0.112685039

0.1119779481

0.1483569142

0.1134579877

0.1127977121

0.1496818752

0.1088294138

0.1082423028

0.1393585239

0.1000142764

0.0995145298

0.1189343257

0.0977071195

0.0972507057

0.1231045642

0.1019980221

0.1015474042

0.1416282733

0.11577965

0.1152946597

0.1831578787

0.1351257652

0.1345892629

0.2392029403

0.1420381501

0.1415051596

0.265902421

0.1364959283

0.136013462

0.253872357



				Trough rate of profit as % of 1949 trough rate (when different rates have different trough years, modal trough years have been chosen)

				trough year		PBT/ HCFA		PBT/ CCFA		PAT/ HCFA		PAT/ CCFA

				1949		100.0%		100.0%		100.0%		100.0%

				1954		89.9%		95.8%		75.7%		80.7%

				1958		72.1%		78.4%		61.4%		66.8%

				1961		72.6%		86.1%		61.6%		73.1%

				1970		60.7%		71.2%		52.8%		62.0%

				1975		73.0%		69.7%		71.9%		68.6%

				1982		47.2%		42.7%		47.9%		43.3%

				1986		40.7%		43.9%		34.4%		37.1%

				1991		51.0%		58.8%		52.3%		60.4%

				2001		46.6%		58.3%		50.6%		63.3%

				2001 as % of 1982		98.6%		136.6%		105.5%		146.2%

				This analysis shows that there's not that much recovery even of the current-cost rates of profit, once we look just at the troughs.  This suggests that the remaining rise in these rates (i.e., in their average values) is related to bubbles.





		PBT/ HCFA		PBT/ HCFA		PBT/ HCFA		PBT/ HCFA		PBT/ HCFA		PBT/ HCFA		PBT/ HCFA		PBT/ HCFA		PBT/ HCFA		PBT/ HCFA

		PBT/ CCFA		PBT/ CCFA		PBT/ CCFA		PBT/ CCFA		PBT/ CCFA		PBT/ CCFA		PBT/ CCFA		PBT/ CCFA		PBT/ CCFA		PBT/ CCFA

		PAT/ HCFA		PAT/ HCFA		PAT/ HCFA		PAT/ HCFA		PAT/ HCFA		PAT/ HCFA		PAT/ HCFA		PAT/ HCFA		PAT/ HCFA		PAT/ HCFA

		PAT/ CCFA		PAT/ CCFA		PAT/ CCFA		PAT/ CCFA		PAT/ CCFA		PAT/ CCFA		PAT/ CCFA		PAT/ CCFA		PAT/ CCFA		PAT/ CCFA



1

0.8990816671

0.7208898204

0.7256390006

0.6066828948

0.7304370068

0.472241736

0.4070183326

0.5100877406

0.4655820701

1

0.9580553196

0.7835690116

0.8609578893

0.7123164904

0.6968009837

0.4268407312

0.4392835962

0.5884138428

0.5831206679

1

0.7573116405

0.6144274034

0.6157423833

0.5284374967

0.7190261062

0.4792151008

0.3441138112

0.5232948837

0.5055485545

1

0.806986142

0.6678500092

0.7305674891

0.6204472654

0.6859155456

0.4331436815

0.3713924912

0.6036489979

0.6331768978



		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002

		2003		2003

		2004		2004

		2005		2005

		2006		2006

		2007		2007



PBT/HCFA

constant-MELT rate

0.2281343284

0.2017856121

0.265626506

0.1969943798

0.3049164678

0.1872761101

0.2914779499

0.1603146027

0.2341637427

0.1252605329

0.2798653199

0.1601681213

0.3338035528

0.184989273

0.341026616

0.1827194708

0.2554529767

0.1423064114

0.3480917874

0.1857995511

0.3359939985

0.1632371037

0.2766850069

0.1336257682

0.2641508238

0.1275161378

0.2296730881

0.1132640624

0.2724412889

0.1317409387

0.2569399185

0.125266119

0.2292386735

0.1112042133

0.1841534505

0.0905809919

0.2180770791

0.1042632359

0.1976684533

0.0953677222

0.1853666427

0.0892070799

0.1942282794

0.0906592427

0.1998679974

0.0925665758

0.2106585366

0.0956065753

0.2293276109

0.1019426203

0.2295472597

0.0996418777

0.2026364298

0.089147638

0.2076347709

0.0890002786

0.1897632399

0.0806119182

0.1549789514

0.0660270858

0.1650897778

0.0681477816

0.1790269014

0.072429617

0.2080040105

0.0814851787

0.20858131

0.0810350642

0.1865923077

0.0695517822

0.2119389079

0.0771834649

0.2278687459

0.0815679545

0.2415940322

0.0850024876

0.2376931818

0.0829118539

0.1956440534

0.0682150842

0.1670610007

0.0566402425

0.1206355572

0.0421288871

0.1287488303

0.0446588072

0.1363907789

0.046663118

0.1189570722

0.0411396728

0.1039740446

0.0368330464

0.1251004412

0.0447852607

0.1432814994

0.0505800512

0.1340363255

0.0467210798

0.1344200092

0.0466609736

0.1303034317

0.045195691

0.1352440455

0.046111234

0.1451421675

0.0492094187

0.1538055385

0.0519634618

0.1701231204

0.0578136296

0.1733476009

0.0589990243

0.1765360966

0.0604078464

0.1483569142

0.0511298592

0.1496818752

0.0516685061

0.1393585239

0.0486778484

0.1189343257

0.0421338972

0.1231045642

0.0433508201

0.1416282733

0.0489136897

0.1831578787

0.060989286

0.2392029403

0.0777795648

0.265902421

0.0852674479

0.253872357

0.0814271727



		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990

		1991		1991		1991

		1992		1992		1992

		1993		1993		1993

		1994		1994		1994

		1995		1995		1995

		1996		1996		1996

		1997		1997		1997

		1998		1998		1998

		1999		1999		1999

		2000		2000		2000

		2001		2001		2001

		2002		2002		2002

		2003		2003		2003

		2004		2004		2004

		2005		2005		2005

		2006		2006		2006

		2007		2007		2007



historical-cost ROP

historical-cost, constant-MELT ROP

constant-cost ROP

Pre-tax rates of profit, U.S. corporations (1982 = 100%)

1

1

1

1.0672544092

1.0600519099

1.1449333539

1.1306018069

1.1076275972

1.2408126056

0.9860863166

0.9765193351

1.1258752891

0.8618855591

0.8742943127

1.0291510722

1.0370113429

1.0630534969

1.2625791008

1.1877219512

1.2006025968

1.442139178

1.1110847305

1.1090034186

1.3523906483

1.1142652493

1.1075766962

1.3652723893

1.0801411686

1.0727957505

1.3785325526

1.1210960408

1.094527704

1.4544080867

1.2031458291

1.1680683295

1.5547594576

1.2749602367

1.2334401734

1.6435716486

1.4102236884

1.3723037469

1.8151967199

1.4369527938

1.4004410835

1.8740894107

1.4633836055

1.4338818473

1.9295304228

1.2297942468

1.2136532129

1.6437702836

1.2407774182

1.2264389033

1.6772350506

1.1552027209

1.1554506126

1.5642630334

0.9858977609

1.0001189234

1.3661317332

1.0204666605

1.0290046346

1.4465305347

1.1740176498

1.1610487025

1.6607083598

1.5182744045

1.4476832926

2.0466757681

1.9828560158

1.8462288044

2.5346406778

2.2041794911

2.0239663057

2.7200456663

2.1044571184

1.9328109128

2.6117399182



		0.0582527627		0.2017856121		0.184989273

		0.0052440966		0.1969943798		0.1827194708

		-0.0261357932		0.1872761101		0.1423064114

		0.0326507766		0.1603146027		0.1857995511

		0.0542945075		0.1252605329		0.1632371037

		0.0705514627		0.1601681213		0.1336257682

		0.107694901				0.1275161378

		0.1095379237				0.1132640624

		0.0650633214				0.1317409387

		0.107608131				0.125266119

		0.1382753097				0.1112042133

						0.0905809919

						0.1042632359

						0.0953677222

						0.0892070799

						0.0906592427

						0.0925665758

						0.0956065753

						0.1019426203

						0.0996418777

						0.089147638

						0.0890002786

						0.0806119182

						0.0660270858

						0.0681477816

						0.072429617

						0.0814851787

						0.0810350642

						0.0695517822

						0.0771834649

						0.0815679545

						0.0850024876

						0.0829118539

						0.0682150842

						0.0566402425

						0.0421288871

						0.0446588072

						0.046663118

						0.0411396728

						0.0368330464

						0.0447852607

						0.0505800512

						0.0467210798

						0.0466609736

						0.045195691

						0.046111234

						0.0492094187

						0.0519634618

						0.0578136296

						0.0589990243

						0.0604078464

						0.0511298592

						0.0516685061

						0.0486778484

						0.0421338972

						0.0433508201

						0.0489136897



1930-1940

1941-1946

1947-2003

constant-MELT ROP

nominal 
ROP

Pre-tax, historical-cost rates of profit,
U.S corporations, 1930-2003

0.0537046308

0.2281343284

0.3338035528

0.0043589744

0.265626506

0.341026616

-0.0181372549

0.3049164678

0.2554529767

0.0216541353

0.2914779499

0.3480917874

0.039474359

0.2341637427

0.3359939985

0.0548244473

0.2798653199

0.2766850069

0.0908387942

0.2641508238

0.0972584856

0.2296730881

0.0568158568

0.2724412889

0.0972959184

0.2569399185

0.1324492386

0.2292386735

0.1841534505

0.2180770791

0.1976684533

0.1853666427

0.1942282794

0.1998679974

0.2106585366

0.2293276109

0.2295472597

0.2026364298

0.2076347709

0.1897632399

0.1549789514

0.1650897778

0.1790269014

0.2080040105

0.20858131

0.1865923077

0.2119389079

0.2278687459

0.2415940322

0.2376931818

0.1956440534

0.1670610007

0.1206355572

0.1287488303

0.1363907789

0.1189570722

0.1039740446

0.1251004412

0.1432814994

0.1340363255

0.1344200092

0.1303034317

0.1352440455

0.1451421675

0.1538055385

0.1701231204

0.1733476009

0.1765360966

0.1483569142

0.1496818752

0.1393585239

0.1189343257

0.1231045642

0.1231045642




