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LABOR SHARE, FROM FERNALD
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TOTAL FACTOR PRODUCTIVITY, FROM
FERNALD
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LABOR-FORCE PARTICIPATION RATES, 25 TO 54
YEARS, BLS
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CycLicALLY CORRECTED DEFICIT OF
CONSOLIDATED (GOVERNMENT, AS A PERCENT
oF GDP, NIPAs
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RATIO OF CORPORATE NET INVESTMENT TO
CAPITAL, FIXED ASSET AccounTs, BEA
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TOBIN’S FIRST-ORDER CONDITION FOR
INVESTMENT ADJUSTMENT

1.0
1967

0.8
2016
0.6

0.4
2000

02 1999

0.0
-0.2
-0.4
-0.6

-0.8
0 0.01 0.02 0.03 0.04 0.05 0.06

Net investment/capital



NI/K

SAME EVIDENCE AS PRESENTED IN THE PAPER
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Markup (Baseline)
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DE LOECKER AND EECKHOUT, NBER
WP#23687, August 2017 (WSJ 8/31)
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AUTOR AND CO-AUTHORS ON SUPERSTAR
FIRMS, NBER WP#23396, MAy 2017

Panel A: Manufacturing Panel B: Finance
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GOMME, RAVIKUMAR, AND RUPERT’S REAL
RETURN ON CAPITAL
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