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Table S1 : The BEA’s Current-cost Investment Rates, 1948–2020

From the detailed tables for 63 private NAICS-industries from the BEA’s fixed assets accounts, we obtain: (i)

current-cost investments in private nonresidential equipment, IE$jt , and structure, IS$
jt , by industry, millions

of dollars, annual, 1947–2020; and (ii) current-cost capital stocks in private nonresidential equipment, KE$
jt ,

and structure, KS$
jt , by industry, millions of dollars, annual, 1947–2020. For industry j in year t, we calculate

its current-cost investment rate as I$jt/K
$
jt−1 = (IE$jt + IS$

jt )/(K
E$
jt−1 +KS$

jt−1). We also calculate current-cost

investment rates for the 20 BEA sectors (and the aggregate economy) by summing up investments and

capital stocks across all the industries within each sector (and the whole economy). For sector s in year

t, its current-cost investment rate is I$st/K
$
st−1 = (

∑
j∈s I

E$
jt +

∑
j∈s I

S$
jt )/(

∑
j∈s K

E$
jt−1 +

∑
j∈s K

S$
jt−1), and

the aggregate current-cost investment rate is I$t /K
$
t−1 = (

∑
j I

E$
jt +

∑
j I

S$
jt )/(

∑
j K

E$
jt−1 +

∑
j K

S$
jt−1). All

moments are in percent, except for skewness (Skew), excess kurtosis (Kurt, relative to the kurtosis of three

for the normal distribution), and the first-order autocorrelation (ρ1).

Mean Std Skew Kurt Min Median Max ρ1

Panel A: Time series of aggregate investment rates

Aggregate 9.56 1.17 0.03 −0.31 6.56 9.44 12.08 0.80

Panel B: Pooled Panels of sector (industry) investment rates

Sector 10.82 4.61 1.07 1.32 2.48 9.84 35.87 0.94
Industry 11.65 6.11 1.44 3.62 −0.08 10.40 46.36 0.92

Panel C: Time series of sector investment rates

Agriculture, forestry, fishing, and hunting 9.58 2.57 0.29 −0.33 4.61 9.16 16.26 0.90
Mining 9.78 3.06 1.39 3.61 4.31 9.43 22.52 0.82
Utilities 6.81 1.56 0.82 0.20 4.34 6.39 11.21 0.91
Construction 17.66 5.12 0.25 1.14 7.06 18.22 35.87 0.80
Nondurable goods 9.94 1.76 0.72 0.21 6.74 9.57 15.32 0.85
Durable goods 10.73 2.59 0.51 −0.48 6.20 10.45 17.47 0.78
Wholesale trade 17.59 5.53 0.01 −1.10 7.25 17.68 28.31 0.88
Retail trade 8.67 1.73 −0.63 −0.52 4.42 9.03 11.39 0.86
Transportation and warehousing 6.09 1.70 0.40 −0.70 3.05 5.87 9.67 0.88
Information 12.44 2.00 0.50 0.42 8.64 12.07 18.29 0.75
Finance and insurance 15.40 4.09 −0.05 −0.71 5.87 15.47 22.82 0.88
Real estate and rental and leasing 11.75 3.52 0.17 −0.89 4.70 11.43 19.84 0.80
Professional, scientific, and technical services 17.37 3.10 0.86 0.94 12.05 17.14 27.41 0.77
Management of companies and enterprises 7.51 3.06 −0.01 −1.19 2.48 7.75 13.28 0.96
Administrative and waste management services 11.78 2.84 0.65 1.31 5.87 11.73 20.25 0.85
Educational services 6.81 1.78 0.01 −1.31 3.71 6.84 10.42 0.93
Health care and social assistance 11.04 2.09 0.83 −0.49 8.48 10.37 15.87 0.87
Arts, entertainment, and recreation 8.98 2.23 1.49 3.84 5.59 8.59 18.18 0.84
Accommodation and food services 9.44 2.26 0.25 −0.09 4.40 9.53 15.20 0.86
Other services, except government 7.04 2.06 0.46 −0.52 3.71 6.60 12.09 0.95

Panel D: Time series of industry investment rates

Farms 9.29 2.71 0.24 −0.37 4.05 8.95 16.21 0.90
Forestry, fishing, and related activities 14.06 3.57 0.66 0.42 7.16 13.82 25.39 0.51
Oil and gas extraction 9.18 3.19 1.81 5.48 4.18 8.94 23.71 0.80
Mining, except oil and gas 10.76 4.01 0.96 0.91 4.64 10.11 22.67 0.89
Support activities for mining 14.50 5.31 0.34 0.39 4.03 14.85 31.85 0.80
Utilities 6.81 1.56 0.82 0.20 4.34 6.39 11.21 0.91
Construction 17.66 5.12 0.25 1.14 7.06 18.22 35.87 0.80
Food and beverage and tobacco products 8.69 1.42 0.21 −0.60 5.48 8.37 11.56 0.85
Textile mills and textile product mills 7.02 2.94 0.61 0.21 2.67 7.39 16.38 0.89
Apparel and leather and allied products 7.88 4.19 0.69 0.31 1.81 8.10 19.91 0.91
Wood products 11.59 3.61 0.31 −0.54 4.13 11.03 20.02 0.78
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Mean Std Skew Kurt Min Median Max ρ1

Panel D: Time series of industry investment rates (continued)

Paper products 10.41 2.95 0.37 −0.12 4.24 10.06 18.18 0.82
Printing and related support activities 12.14 3.69 −0.34 −0.55 4.72 13.14 19.88 0.91
Petroleum and coal products 9.30 3.10 0.82 0.45 4.70 08.39 18.66 0.74
Chemical products 11.21 2.69 0.83 0.57 6.84 10.96 19.57 0.78
Plastics and rubber products 14.08 3.72 0.27 −0.68 6.26 13.58 21.56 0.83
Nonmetallic mineral products 9.17 2.72 1.11 2.61 4.39 8.68 19.89 0.70
Primary metals 7.13 2.90 1.27 1.23 3.11 6.57 16.25 0.74
Fabricated metal products 10.10 2.74 0.62 −0.59 5.52 9.38 16.72 0.85
Machinery 10.82 3.46 0.15 −1.03 4.86 10.74 18.12 0.86
Computer and electronic products 13.39 4.21 −0.00 −0.41 5.62 13.65 24.26 0.83
Electrical equipment, appliances, and components 11.73 4.18 0.18 −1.01 4.87 11.27 21.48 0.83
Motor vehicles, bodies and trailers, and parts 14.92 3.79 0.06 −0.54 6.27 15.25 23.18 0.66
Other transportation equipment 10.73 3.50 1.22 1.98 5.53 9.84 23.54 0.70
Furniture and related products 11.14 3.06 0.25 −0.01 4.17 11.01 18.70 0.80
Miscellaneous manufacturing 12.70 3.63 0.53 −0.59 6.44 11.26 22.51 0.86
Wholesale trade 17.59 5.53 0.01 −1.10 7.25 17.68 28.31 0.88
Retail trade 8.67 1.73 −0.63 −0.52 4.42 9.03 11.39 0.86
Air transportation 12.91 6.43 0.83 −0.18 4.02 10.93 30.25 0.78
Railroad transportation 2.44 0.81 0.71 −0.12 1.15 2.21 4.74 0.85
Water transportation 8.96 2.84 0.54 −0.47 4.21 8.56 16.16 0.74
Truck transportation 21.29 5.54 0.29 −0.20 9.41 20.96 34.98 0.54
Transit and ground passenger transportation 5.14 2.39 0.52 −0.01 −0.08 4.65 12.19 0.80
Pipeline transportation 6.13 3.00 1.15 1.19 2.09 5.44 15.54 0.75
Other transportation and support activities 7.05 1.98 1.12 1.69 3.93 6.62 14.07 0.68
Warehousing and storage 7.22 2.41 0.39 −0.37 2.98 6.80 13.31 0.69
Publishing industries (includes software) 13.94 2.38 0.10 −0.10 9.19 14.02 19.99 0.76
Motion picture and sound recording industries 11.35 3.72 −0.12 −1.13 4.70 11.53 18.09 0.93
Broadcasting and telecommunications 11.91 2.51 0.18 −0.13 7.43 11.81 18.79 0.82
Information and data processing services 25.88 7.67 0.56 −0.37 12.96 24.74 42.54 0.75
Federal Reserve banks 12.99 8.77 1.15 1.41 1.98 11.55 42.45 0.86
Credit intermediation and related activities 15.54 3.65 −0.12 −0.29 5.65 15.30 23.49 0.80
Securities, commodity contracts, and investments 21.62 11.28 0.46 −0.84 5.45 20.19 46.36 0.94
Insurance carriers and related activities 14.74 6.31 −0.10 −1.08 4.45 16.26 27.74 0.92
Funds, trusts, and other financial vehicles 9.51 5.36 −0.09 −0.16 0.22 10.23 23.30 0.83
Real estate 8.93 4.14 0.22 −1.35 2.68 8.23 17.36 0.86
Rental and leasing services and lessors of intangible assets 24.28 7.45 0.51 −0.13 8.16 23.15 43.19 0.79
Legal services 13.34 3.43 0.20 −0.95 7.95 13.67 21.08 0.68
Miscellaneous professional, scientific, and technical services 17.75 3.29 0.66 0.76 12.21 17.64 28.84 0.70
Computer systems design and related services 20.18 6.76 1.73 3.91 10.58 18.62 46.07 0.84
Management of companies and enterprises 7.51 3.06 −0.01 −1.19 2.48 7.75 13.28 0.96
Administrative and support services 16.25 3.57 −0.07 0.09 7.35 16.13 25.16 0.75
Waste management and remediation services 8.43 3.47 1.63 3.03 3.93 7.49 20.93 0.88
Educational services 6.81 1.78 0.01 −1.31 3.71 6.84 10.42 0.93
Ambulatory health care services 14.36 3.92 1.20 0.95 9.52 13.17 25.68 0.86
Hospitals 9.80 2.01 0.97 −0.25 7.26 9.11 14.41 0.88
Nursing and residential care facilities 11.90 3.48 0.60 −0.47 6.84 11.07 19.73 0.88
Social assistance 9.30 2.06 0.21 −0.72 5.53 9.33 13.68 0.72
Performing arts, spectator sports, museums, 8.50 1.81 1.00 2.63 5.21 8.45 15.76 0.74

and related activities
Amusements, gambling, and recreation industries 9.28 2.65 1.48 3.21 5.47 8.78 19.65 0.85
Accommodation 7.54 2.73 1.12 1.68 3.56 7.17 17.17 0.83
Food services and drinking places 11.45 2.84 0.02 0.51 5.20 12.10 20.68 0.86
Other services, except government 7.04 2.06 0.46 −0.52 3.71 6.60 12.09 0.95
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ré
sa
rd

(2
0
1
2
)

A
h
a
ro
n
i,
G
ru
n
d
y,

a
n
d
Z
en

g
(2
0
1
3
)

P
ér
ez
-G

o
n
zá
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Table S4 : Annual Growth Rates in the BEA’s Capital Price Deflators, 1947–2020

From the detailed tables for 63 private industries from BEA’s fixed assets accounts, we obtain: (i) current-

cost (current-dollar) capital stocks in private non-residential equipment, KE$
jt , and structure, KS$

jt , by

industry, annual, 1947–2020; and (ii) fixed-cost (constant-dollar) capital stocks in private non-residential

equipment, KE
jt, and structure, KS

jt, by industry, annual, 1947–2020. Industry j’s capital price deflator is

PK
jt = (KE$

jt +KS$
jt )/(K

E
jt +KS

jt), and its growth rate is PK
jt+1/P

K
jt −1. We calculate capital price deflators for

the 20 BEA sectors by aggregating across all the industries within each sector. For sector s, its capital price

deflator is PK
st = (

∑
j∈s K

E$
jt +

∑
j∈s K

S$
jt )/(

∑
j∈s K

E
jt +

∑
j∈s K

S
jt). The aggregate capital price deflator is

PK
t = (

∑
j K

E$
jt +

∑
j K

S$
jt )/(

∑
j K

E
jt +

∑
j K

S
jt). All moments are in percent, except for skewness (Skew),

excess kurtosis (Kurt, relative to three for the normal distribution), and the serial correlation (ρ1).

Mean Std Skew Kurt Min Median Max ρ1

Panel A: Time series of aggregate growth rates of capital price deflators

Aggregate 3.81 3.43 1.17 3.04 −3.87 3.02 17.95 0.57

Panel B: Pooled Panels of sector (industry) growth rates of capital price deflators

Sector 3.71 3.85 1.16 5.47 −12.12 3.14 31.28 0.49
Industry 3.68 3.81 1.16 5.00 −14.68 3.11 34.80 0.48

Panel C: Time series of sector growth rates of capital price deflators

Agriculture, forestry, fishing, and hunting 3.72 3.29 1.31 3.56 −3.57 2.89 17.02 0.55
Mining 4.98 7.97 1.03 2.19 −12.12 4.48 31.28 0.46
Utilities 4.15 3.61 1.10 2.00 −2.96 3.27 18.05 0.58
Construction 3.84 3.39 1.85 4.38 −0.72 3.27 18.43 0.50
Nondurable goods 3.70 3.40 1.25 2.70 −3.03 2.97 16.89 0.50
Durable goods 3.66 3.42 1.29 2.36 −2.44 3.13 16.17 0.50
Wholesale trade 3.14 3.28 0.78 0.91 −3.40 2.50 13.48 0.61
Retail trade 3.78 3.49 0.55 1.00 −4.07 3.33 14.76 0.48
Transportation and warehousing 3.74 3.44 2.40 10.45 −1.81 3.29 22.18 0.61
Information 2.64 3.29 0.70 1.26 −3.11 2.32 14.54 0.60
Finance and insurance 3.54 3.69 0.60 1.45 −6.38 2.93 15.76 0.47
Real estate and rental and leasing 3.59 3.41 0.46 1.49 −6.06 3.24 14.09 0.38
Professional, scientific, and technical services 3.43 3.45 0.31 1.03 −6.97 3.37 11.99 0.36
Management of companies and enterprises 3.78 4.03 −0.12 2.02 −10.39 3.59 14.94 0.40
Administrative and waste management services 3.66 3.87 0.31 2.07 −8.61 3.01 16.48 0.43
Educational services 3.97 3.51 0.54 0.78 −3.72 3.52 14.80 0.45
Health care and social assistance 3.48 3.65 0.58 1.23 −5.24 3.04 15.28 0.56
Arts, entertainment, and recreation 3.81 3.43 0.97 3.26 −4.98 3.13 17.64 0.48
Accommodation and food services 3.71 3.36 0.80 2.33 −5.26 3.23 15.99 0.50
Other services, except government 3.79 3.48 0.40 1.57 −5.45 3.32 14.95 0.51

Panel D: Time series of industry growth rates of capital price deflators

Farms 3.73 3.29 1.25 3.44 −3.83 2.93 16.90 0.55
Forestry, fishing, and related activities 3.69 3.63 1.71 5.27 −4.52 2.68 19.88 0.44
Oil and gas extraction 5.21 9.01 1.05 2.36 −14.68 4.54 34.80 0.42
Mining, except oil and gas 4.02 3.50 1.09 2.63 −4.72 3.21 16.98 0.54
Support activities for mining 4.91 6.05 1.33 2.64 −6.95 4.21 27.08 0.54
Utilities 4.15 3.61 1.10 2.00 −2.96 3.27 18.05 0.58
Construction 3.84 3.39 1.85 4.38 −0.72 3.27 18.43 0.50
Food and beverage and tobacco products 3.67 3.30 1.07 2.12 −2.77 3.02 15.80 0.51
Textile mills and textile product mills 3.83 3.46 1.18 3.04 −3.53 3.21 17.62 0.48
Apparel and leather and allied products 3.83 3.38 0.84 2.46 −4.26 3.21 16.54 0.45
Wood products 3.78 3.38 1.18 2.41 −2.64 3.11 16.33 0.50
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Mean Std Skew Kurt Min Median Max ρ1

Panel D: Time series of industry growth rates of capital price deflators (continued)

Paper products 3.67 3.59 1.46 3.03 −2.96 3.07 17.82 0.50
Printing and related support activities 3.75 3.47 1.48 3.49 −1.93 2.98 18.16 0.49
Petroleum and coal products 3.74 3.48 1.16 2.22 −3.45 3.09 16.57 0.52
Chemical products 3.62 3.39 1.24 2.67 −3.07 2.76 16.74 0.47
Plastics and rubber products 3.77 3.49 1.62 3.91 −1.79 2.95 18.32 0.47
Nonmetallic mineral products 3.75 3.39 1.25 2.26 −2.20 2.76 16.33 0.54
Primary metals 3.69 3.48 1.19 2.04 −2.78 3.36 15.95 0.48
Fabricated metal products 3.69 3.53 1.48 2.80 −2.13 3.06 16.43 0.48
Machinery 3.65 3.46 1.31 2.14 −2.26 3.13 15.63 0.47
Computer and electronic products 3.40 3.25 1.20 2.60 −2.73 2.95 15.90 0.54
Electrical equipment, appliances, and components 3.40 3.34 1.17 2.47 −2.73 2.92 16.22 0.53
Motor vehicles, bodies and trailers, and parts 3.73 3.63 1.58 2.94 −1.94 3.10 17.19 0.47
Other transportation equipment 3.71 3.49 1.04 1.85 −3.37 3.11 15.68 0.50
Furniture and related products 3.75 3.34 1.21 2.48 −2.65 3.38 16.07 0.47
Miscellaneous manufacturing 3.58 3.29 1.35 2.77 −2.70 2.69 15.99 0.46
Wholesale trade 3.14 3.28 0.78 0.91 −3.40 2.50 13.48 0.61
Retail trade 3.78 3.49 0.55 1.00 −4.07 3.33 14.76 0.48
Air transportation 3.76 3.53 0.78 0.60 −2.85 3.35 13.89 0.39
Railroad transportation 3.72 3.90 3.32 17.67 −1.23 2.74 27.22 0.56
Water transportation 3.84 4.58 2.14 7.90 −7.64 2.80 25.40 0.20
Truck transportation 3.37 2.95 1.04 0.44 −0.90 2.95 10.64 0.77
Transit and ground passenger transportation 3.63 3.53 2.81 13.08 −0.97 2.72 23.49 0.61
Pipeline transportation 4.16 4.65 0.82 2.04 −6.59 3.39 21.53 0.32
Other transportation and support activities 3.68 3.67 2.58 10.95 −1.39 2.52 23.54 0.60
Warehousing and storage 3.82 3.47 0.49 0.76 −4.18 3.32 14.04 0.48
Publishing industries (includes software) 3.69 3.57 1.03 1.86 −3.77 2.96 16.59 0.53
Motion picture and sound recording industries 3.62 3.15 0.30 0.93 −5.46 3.16 12.90 0.48
Broadcasting and telecommunications 2.48 3.37 0.57 0.97 −3.49 2.32 14.30 0.60
Information and data processing services 3.31 4.10 0.29 −0.33 −6.08 2.68 12.51 0.57
Federal Reserve banks 3.60 4.32 0.02 1.03 −10.59 3.12 14.93 0.38
Credit intermediation and related activities 3.58 3.76 0.70 1.85 −6.85 2.80 16.76 0.50
Securities, commodity contracts, and investments 3.17 4.10 0.65 0.12 −4.57 2.08 13.51 0.49
Insurance carriers and related activities 3.29 3.62 0.25 0.97 −5.87 2.99 14.00 0.35
Funds, trusts, and other financial vehicles 3.82 4.05 0.03 2.30 −10.35 3.46 15.71 0.30
Real estate 3.69 3.59 0.30 1.67 −6.83 3.39 14.67 0.35
Rental and leasing services and lessors of intangible assets 3.00 3.53 0.85 −0.01 −2.95 1.90 11.67 0.75
Legal services 3.52 3.63 −0.07 2.10 −9.21 3.65 13.68 0.26
Miscellaneous professional, scientific, and technical services 3.42 3.33 0.60 1.17 −5.57 3.26 13.20 0.35
Computer systems design and related services 3.42 4.54 0.06 0.30 −9.58 3.17 15.68 0.49
Management of companies and enterprises 3.78 4.03 −0.12 2.02 −10.39 3.59 14.94 0.40
Administrative and support services 3.50 3.60 0.30 1.12 −7.67 3.16 12.39 0.42
Waste management and remediation services 3.77 4.10 0.44 2.54 −8.86 3.14 18.48 0.43
Educational services 3.97 3.51 0.54 0.78 −3.72 3.52 14.80 0.45
Ambulatory health care services 3.36 4.05 0.56 0.90 −6.86 2.48 15.75 0.53
Hospitals 3.49 3.58 0.52 1.28 −5.79 3.07 15.01 0.57
Nursing and residential care facilities 3.57 3.99 0.20 1.66 −9.16 3.16 15.32 0.45
Social assistance 3.73 3.50 0.53 1.76 −5.92 3.22 15.47 0.46
Performing arts, spectator sports, museums, 3.74 3.41 1.10 3.76 −4.25 2.92 18.11 0.45

and related activities
Amusements, gambling, and recreation industries 3.85 3.46 0.86 2.90 −5.46 3.16 17.31 0.50
Accommodation 3.90 3.61 0.48 2.00 −6.52 3.42 16.36 0.50
Food services and drinking places 3.46 3.21 1.03 2.31 −3.43 2.93 15.53 0.47
Other services, except government 3.79 3.48 0.40 1.57 −5.45 3.32 14.95 0.51
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Table S5 : The BEA’s Ratios of Capital-to-investment Price Deflators, 1947–2020

From the detailed tables for 63 private industries from BEA’s fixed assets accounts, we obtain: (i) current-cost

(current-dollar) capital stocks in private non-residential equipment, KE$
jt , and structure, KS$

jt , by industry,

annual, 1947–2020; (ii) fixed-cost (constant-dollar) capital stocks in private non-residential equipment, KE
jt,

and structure, KS
jt, by industry, annual, 1947–2020; (iii) current-cost investments in private non-residential

equipment, IE$jt , and structure, IS$
jt , by industry, annual, 1947–2020; and (iv) fixed-cost investments in

private non-residential equipment, IEjt, and structure, ISjt, by industry, annual, 1947–2020. Industry j’s

capital and investment price deflators are PK
jt = (KE$

jt +KS$
jt )/(K

E
jt +KS

jt) and P I
jt = (IE$jt + IS$

jt )/(I
E
jt + ISjt),

respectively. We calculate capital and investment price deflators for the 20 BEA sectors (and the aggregate

economy) by summing up fixed-cost depreciations, capital stocks, and investments across all the industries

within each sector (and the whole economy). Industry j’s ratio of capital-to-investment price deflators is

calculated as PK
jt+1/P

I
jt. “Std” stands for standard deviation, “Skew” skewness, “Kurt” excess kurtosis

relative to three for the normal distribution), and “ρ1” the serial correlation.

Mean Std Skew Kurt Min Median Max ρ1

Panel A: Time series of aggregate ratios of capital-to-investment price deflators

Aggregate 0.91 0.08 0.79 0.20 0.79 0.90 1.12 0.961

Panel B: Pooled Panels of sector (industry) ratios of capital-to-investment price deflators

Sector 0.90 0.11 −0.09 0.41 0.49 0.90 1.34 0.957
Industry 0.90 0.12 −0.68 1.18 0.39 0.91 1.38 0.946

Panel C: Time series of sector ratios of capital-to-investment price deflators

Agriculture, forestry, fishing, and hunting 0.97 0.06 0.69 −0.46 0.89 0.96 1.11 0.925
Mining 0.98 0.07 −0.15 −0.74 0.84 0.99 1.14 0.749
Utilities 0.93 0.06 0.58 −0.29 0.83 0.92 1.06 0.930
Construction 0.97 0.06 −0.56 −0.06 0.82 0.98 1.08 0.827
Nondurable goods 0.94 0.05 0.82 −0.39 0.87 0.92 1.06 0.893
Durable goods 0.92 0.07 0.61 −0.19 0.81 0.91 1.08 0.911
Wholesale trade 0.87 0.09 0.87 −0.05 0.73 0.85 1.09 0.946
Retail trade 0.89 0.09 1.11 0.76 0.75 0.87 1.13 0.949
Transportation and warehousing 0.94 0.07 −0.15 −0.23 0.77 0.93 1.08 0.912
Information 0.80 0.13 1.71 2.40 0.65 0.77 1.21 0.970
Finance and insurance 0.79 0.14 0.69 0.19 0.49 0.76 1.14 0.967
Real estate and rental and leasing 0.88 0.11 −0.46 0.53 0.56 0.88 1.09 0.926
Professional, scientific, and technical services 0.80 0.13 0.84 −0.16 0.61 0.77 1.12 0.958
Management of companies and enterprises 0.89 0.12 1.79 3.94 0.70 0.88 1.34 0.964
Administrative and waste management services 0.86 0.10 0.94 0.07 0.71 0.83 1.11 0.934
Educational services 0.92 0.07 1.01 1.41 0.79 0.91 1.13 0.924
Health care and social assistance 0.88 0.10 0.96 0.49 0.72 0.86 1.13 0.966
Arts, entertainment, and recreation 0.90 0.10 0.01 −1.11 0.73 0.91 1.08 0.966
Accommodation and food services 0.92 0.09 −0.52 0.45 0.68 0.92 1.11 0.974
Other services, except government 0.93 0.08 1.69 2.56 0.84 0.91 1.21 0.948

Panel D: Time series of industry ratios of capital-to-investment price deflators

Farms 0.97 0.06 0.74 −0.38 0.89 0.96 1.12 0.930
Forestry, fishing, and related activities 0.97 0.04 0.20 −0.16 0.87 0.96 1.10 0.758
Oil and gas extraction 1.02 0.06 0.22 −0.26 0.90 1.02 1.18 0.571
Mining, except oil and gas 0.99 0.06 0.34 −0.28 0.89 0.99 1.15 0.814
Support activities for mining 0.85 0.10 0.24 −1.05 0.67 0.85 1.04 0.868
Utilities 0.93 0.06 0.58 −0.29 0.83 0.92 1.06 0.930
Construction 0.97 0.06 −0.56 −0.06 0.82 0.98 1.08 0.827
Food and beverage and tobacco products 0.92 0.06 0.76 −0.60 0.83 0.91 1.06 0.902
Textile mills and textile product mills 0.94 0.06 0.85 −0.10 0.86 0.93 1.11 0.899
Apparel and leather and allied products 0.94 0.08 1.31 1.83 0.82 0.92 1.20 0.922
Wood products 0.94 0.06 0.33 −0.78 0.83 0.93 1.08 0.901
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Mean Std Skew Kurt Min Median Max ρ1

Panel D: Time series of industry ratios of capital-to-investment price deflators (continued)

Paper products 0.96 0.04 0.45 −0.79 0.91 0.96 1.04 0.761
Printing and related support activities 0.94 0.05 0.89 0.26 0.86 0.92 1.08 0.885
Petroleum and coal products 0.94 0.06 0.42 −0.72 0.85 0.93 1.07 0.859
Chemical products 0.92 0.06 0.74 −0.51 0.84 0.91 1.07 0.893
Plastics and rubber products 0.96 0.04 0.61 −0.46 0.89 0.96 1.06 0.772
Nonmetallic mineral products 0.92 0.07 0.24 −0.88 0.78 0.91 1.07 0.918
Primary metals 0.93 0.06 0.28 −0.62 0.82 0.93 1.06 0.916
Fabricated metal products 0.94 0.06 0.16 −0.80 0.83 0.94 1.05 0.862
Machinery 0.90 0.08 0.62 −0.55 0.77 0.87 1.06 0.898
Computer and electronic products 0.91 0.08 0.86 0.37 0.77 0.90 1.12 0.896
Electrical equipment, appliances, and components 0.94 0.08 0.65 −0.25 0.82 0.92 1.16 0.878
Motor vehicles, bodies and trailers, and parts 0.94 0.06 −0.04 −0.69 0.82 0.94 1.05 0.815
Other transportation equipment 0.90 0.08 0.40 −0.08 0.69 0.89 1.09 0.861
Furniture and related products 0.93 0.07 0.71 0.14 0.81 0.92 1.11 0.869
Miscellaneous manufacturing 0.87 0.11 0.52 0.14 0.63 0.85 1.13 0.937
Wholesale trade 0.87 0.09 0.87 −0.05 0.73 0.85 1.09 0.946
Retail trade 0.89 0.09 1.11 0.76 0.75 0.87 1.13 0.949
Air transportation 0.95 0.09 −1.70 3.01 0.64 0.98 1.06 0.819
Railroad transportation 0.98 0.04 0.22 0.41 0.90 0.98 1.12 0.799
Water transportation 0.89 0.13 −1.10 0.70 0.50 0.91 1.04 0.904
Truck transportation 0.95 0.04 0.13 −1.04 0.89 0.95 1.02 0.928
Transit and ground passenger transportation 0.88 0.11 0.07 −1.05 0.70 0.87 1.08 0.904
Pipeline transportation 0.84 0.19 −0.80 -0.69 0.46 0.89 1.08 0.955
Other transportation and support activities 0.96 0.06 0.02 -0.43 0.85 0.97 1.09 0.908
Warehousing and storage 0.88 0.09 0.29 −0.99 0.73 0.87 1.07 0.902
Publishing industries (includes software) 0.88 0.11 0.33 −0.30 0.71 0.89 1.16 0.956
Motion picture and sound recording industries 0.81 0.15 1.32 1.71 0.56 0.77 1.30 0.966
Broadcasting and telecommunications 0.80 0.16 2.09 4.16 0.64 0.75 1.38 0.976
Information and data processing services 0.81 0.14 −0.22 −0.69 0.51 0.81 1.03 0.892
Federal Reserve banks 0.81 0.18 0.65 0.69 0.39 0.78 1.33 0.881
Credit intermediation and related activities 0.79 0.14 0.49 −0.15 0.48 0.77 1.11 0.961
Securities, commodity contracts, and investments 0.71 0.18 1.28 0.63 0.50 0.66 1.18 0.939
Insurance carriers and related activities 0.85 0.12 0.93 0.79 0.63 0.82 1.20 0.923
Funds, trusts, and other financial vehicles 0.95 0.11 0.27 0.18 0.74 0.97 1.23 0.876
Real estate 0.92 0.12 −1.46 1.85 0.53 0.96 1.07 0.919
Rental and leasing services and lessors of intangible assets 0.89 0.12 −1.14 0.59 0.59 0.92 1.03 0.930
Legal services 0.81 0.15 0.35 −0.38 0.53 0.77 1.14 0.918
Miscellaneous professional, scientific, and technical services 0.82 0.12 0.68 −0.46 0.64 0.80 1.10 0.950
Computer systems design and related services 0.67 0.19 1.21 0.47 0.44 0.62 1.19 0.962
Management of companies and enterprises 0.89 0.12 1.79 3.94 0.70 0.88 1.34 0.964
Administrative and support services 0.80 0.13 0.64 −0.51 0.59 0.76 1.10 0.927
Waste management and remediation services 0.93 0.07 0.65 0.05 0.82 0.92 1.09 0.915
Educational services 0.92 0.07 1.01 1.41 0.79 0.91 1.13 0.924
Ambulatory health care services 0.85 0.12 0.59 −0.28 0.63 0.80 1.12 0.963
Hospitals 0.90 0.09 1.16 0.89 0.76 0.87 1.15 0.952
Nursing and residential care facilities 0.89 0.10 −0.27 −0.59 0.65 0.91 1.08 0.944
Social assistance 0.90 0.08 0.41 0.13 0.72 0.89 1.12 0.927
Performing arts, spectator sports, museums, 0.88 0.12 0.11 −1.11 0.70 0.91 1.13 0.963

and related activities
Amusements, gambling, and recreation industries 0.91 0.09 −0.13 −0.78 0.72 0.92 1.06 0.958
Accommodation 0.96 0.06 −0.22 −0.07 0.82 0.95 1.09 0.932
Food services and drinking places 0.90 0.09 0.01 −0.11 0.69 0.89 1.09 0.968
Other services, except government 0.93 0.08 1.69 2.56 0.84 0.91 1.21 0.948
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Table S6 : Annual Growth Rates in the BEA’s Investment Price Deflators, 1963–2020

From the detailed tables for 63 private industries from BEA’s fixed assets accounts, we obtain: (i) current-

cost investments in private non-residential equipment, IE$jt , and structure, IS$
jt , by industry, annual, 1947–

2020; and (ii) fixed-cost investments in private non-residential equipment, IEjt, and structure, ISjt, by

industry, annual, 1947–2020. Industry j’s investment price deflator is P I
jt = (IE$jt + IS$

jt )/(I
E
jt + ISjt), and

its growth rate is P I
jt+1/P

I
jt − 1. We calculate investment price deflators for the 20 BEA sectors by

aggregating across all the industries within each sector. For sector s, its investment price deflator is

P I
st = (

∑
j∈s I

E$
jt +

∑
j∈s I

S$
jt )/(

∑
j∈s I

E
jt +

∑
j∈s I

S
jt). The aggregate investment price deflator is P I

t =

(
∑

j I
E$
jt +

∑
j I

S$
jt )/(

∑
j I

E
jt +

∑
j I

S
jt). All moments are in percent, except for skewness (Skew), excess

kurtosis (Kurt, relative to three for the normal distribution), and the serial correlation (ρ1).

Mean Std Skew Kurt Min Median Max ρ1

Panel A: Time series of aggregate growth rates of investment price deflators

Aggregate 3.67 3.23 0.59 −0.29 −1.60 3.03 11.72 0.71

Panel B: Pooled Panels of sector (industry) growth rates of investment price deflators

Sector 3.58 4.44 0.96 2.75 −14.68 2.73 28.47 0.54
Industry 3.58 5.49 0.91 5.05 −32.60 2.61 42.90 0.36

Panel C: Time series of sector growth rates of investment price deflators

Agriculture, forestry, fishing, and hunting 3.72 3.24 1.55 1.78 −0.08 2.90 13.54 0.75
Mining 5.74 8.69 0.43 0.67 −14.68 4.98 28.47 0.34
Utilities 3.89 3.87 1.05 1.25 −3.26 2.74 16.10 0.67
Construction 3.61 3.80 1.60 2.84 −1.32 2.21 18.13 0.71
Nondurable goods 3.63 3.41 1.84 4.36 −0.49 3.01 17.57 0.75
Durable goods 3.46 3.73 1.58 2.42 −0.62 2.25 16.77 0.72
Wholesale trade 3.13 4.23 1.01 0.51 −3.93 1.69 15.13 0.59
Retail trade 3.79 3.45 1.18 1.00 −1.14 2.75 14.84 0.76
Transportation and warehousing 3.62 4.54 0.18 0.37 −7.21 3.03 14.48 0.59
Information 1.56 4.92 0.51 −0.09 −5.76 1.60 14.43 0.61
Finance and insurance 3.07 4.37 0.54 −0.35 −6.20 2.20 12.74 0.37
Real estate and rental and leasing 3.57 4.01 0.02 1.73 −9.38 3.07 14.76 0.22
Professional, scientific, and technical services 3.12 5.68 1.06 0.39 −5.02 1.40 19.40 0.53
Management of companies and enterprises 3.67 4.23 0.62 0.47 −2.52 3.21 16.80 0.60
Administrative and waste management services 3.41 4.80 0.45 −0.27 −7.57 1.96 14.49 0.20
Educational services 4.16 3.59 1.64 4.20 −0.65 3.58 19.02 0.66
Health care and social assistance 3.50 4.06 1.06 0.77 −2.50 2.56 15.05 0.79
Arts, entertainment, and recreation 3.65 3.63 1.25 3.88 −5.51 3.15 16.22 0.44
Accommodation and food services 3.68 3.16 0.68 1.39 −3.05 2.97 13.80 0.76
Other services, except government 3.72 3.73 1.05 1.06 −2.00 3.14 14.52 0.54

Panel D: Time series of industry growth rates of investment price deflators

Farms 3.73 3.21 1.53 1.76 −0.16 2.88 13.43 0.78
Forestry, fishing, and related activities 3.75 4.10 0.99 0.87 −3.97 2.67 15.23 0.42
Oil and gas extraction 6.13 10.18 0.48 0.55 −17.54 5.22 33.17 0.38
Mining, except oil and gas 4.05 3.81 1.68 3.65 −2.14 2.81 18.74 0.69
Support activities for mining 4.96 6.83 0.70 0.31 −8.15 3.00 23.25 0.26
Utilities 3.89 3.87 1.05 1.25 −3.26 2.74 16.10 0.67
Construction 3.61 3.80 1.60 2.84 −1.32 2.21 18.13 0.71
Food and beverage and tobacco products 3.66 3.24 1.55 2.55 −0.16 2.90 15.58 0.70
Textile mills and textile product mills 3.77 3.66 1.52 2.05 −0.81 2.74 16.38 0.80
Apparel and leather and allied products 3.70 3.87 1.18 1.03 −2.78 3.15 14.04 0.55
Wood products 3.79 3.92 2.16 5.86 −1.05 2.93 20.02 0.65
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Mean Std Skew Kurt Min Median Max ρ1

Panel D: Time series of industry growth rates of investment price deflators (continued)

Paper products 3.70 3.62 1.72 3.80 −0.47 2.61 18.18 0.74
Printing and related support activities 3.63 3.70 1.51 2.13 −1.14 2.57 16.27 0.73
Petroleum and coal products 3.69 4.00 1.00 1.15 −4.24 2.75 15.59 0.44
Chemical products 3.43 3.71 1.63 4.11 −2.69 3.07 18.44 0.63
Plastics and rubber products 3.66 3.63 1.96 4.42 −0.31 2.82 18.35 0.76
Nonmetallic mineral products 3.69 4.66 1.15 2.58 −8.34 2.53 20.10 0.50
Primary metals 3.55 3.66 1.32 1.91 −2.61 2.52 16.17 0.72
Fabricated metal products 3.53 3.74 1.62 2.49 −0.37 2.39 16.22 0.72
Machinery 3.41 3.88 1.34 1.68 −2.69 2.09 16.09 0.51
Computer and electronic products 3.20 4.26 1.13 0.94 −2.28 1.78 17.23 0.57
Electrical equipment, appliances, and components 3.44 4.36 1.72 5.97 −6.88 2.32 22.63 0.56
Motor vehicles, bodies and trailers, and parts 3.51 4.46 1.62 2.73 −2.03 2.25 19.45 0.54
Other transportation equipment 3.57 4.34 0.78 −0.06 −3.70 2.18 14.59 0.45
Furniture and related products 3.65 3.78 1.67 2.95 −0.63 2.82 17.40 0.71
Miscellaneous manufacturing 3.11 3.83 0.87 0.81 −5.55 2.15 12.67 0.52
Wholesale trade 3.13 4.23 1.01 0.51 −3.93 1.69 15.13 0.59
Retail trade 3.79 3.45 1.18 1.00 −1.14 2.75 14.84 0.76
Air transportation 4.13 7.58 −0.41 2.19 −18.94 3.39 27.21 0.22
Railroad transportation 3.66 4.23 1.94 4.10 −1.14 2.01 19.53 0.59
Water transportation 3.79 8.31 0.18 1.05 −19.18 2.39 23.57 0.46
Truck transportation 3.18 3.40 1.47 1.83 −1.35 2.48 13.90 0.71
Transit and ground passenger transportation 3.11 6.45 0.50 0.08 −9.36 1.66 19.72 0.13
Pipeline transportation 4.48 10.17 1.18 2.98 −13.14 3.63 42.90 0.36
Other transportation and support activities 3.42 3.86 1.19 2.03 −3.18 2.60 17.74 0.73
Warehousing and storage 4.06 4.61 0.53 −0.38 −4.12 3.05 15.68 0.55
Publishing industries (includes software) 3.56 5.04 0.52 −0.45 −6.86 2.08 15.90 0.64
Motion picture and sound recording industries 2.84 5.59 0.32 1.56 −13.01 2.56 20.19 0.22
Broadcasting and telecommunications 1.08 5.41 0.25 −0.53 −7.89 1.44 13.89 0.60
Information and data processing services 3.32 8.88 1.11 1.24 −11.36 0.63 33.52 0.43
Federal Reserve banks 2.59 10.95 0.53 1.24 −22.71 1.18 35.84 0.09
Credit intermediation and related activities 3.13 4.95 0.38 0.09 −10.50 1.42 13.94 0.23
Securities, commodity contracts, and investments 2.69 10.28 −0.37 2.71 −32.60 1.37 29.25 −0.10
Insurance carriers and related activities 3.24 6.66 1.31 3.95 −11.87 0.87 26.71 −0.15
Funds, trusts, and other financial vehicles 4.02 6.57 0.32 0.99 −14.54 3.51 19.74 0.18
Real estate 3.82 4.10 −0.04 5.59 −12.38 3.15 18.14 −0.03
Rental and leasing services and lessors of intangible assets 3.24 7.08 1.30 1.95 −8.64 0.93 28.45 0.63
Legal services 3.55 9.32 1.24 2.85 −16.55 1.39 36.97 −0.01
Miscellaneous professional, scientific, and technical services 3.16 5.71 1.16 0.73 −7.00 0.74 19.82 0.54
Computer systems design and related services 2.83 9.76 0.93 0.14 −13.09 −0.67 28.23 0.18
Management of companies and enterprises 3.67 4.23 0.62 0.47 −2.52 3.21 16.80 0.60
Administrative and support services 3.21 7.05 0.47 0.56 −15.11 1.15 21.31 −0.09
Waste management and remediation services 3.64 3.68 1.20 1.16 −1.71 2.75 14.00 0.51
Educational services 4.16 3.59 1.64 4.20 −0.65 3.58 19.02 0.66
Ambulatory health care services 3.50 5.05 1.46 2.12 −2.54 2.55 20.11 0.64
Hospitals 3.45 3.83 0.88 0.35 −2.68 2.74 14.15 0.83
Nursing and residential care facilities 3.92 4.93 1.53 2.41 −2.78 2.79 18.88 0.53
Social assistance 3.88 4.28 1.48 2.80 −3.71 2.65 18.78 0.42
Performing arts, spectator sports, museums, 3.31 4.69 0.93 3.15 −9.43 2.94 18.27 0.22

and related activities
Amusements, gambling, and recreation industries 3.84 3.37 1.28 3.66 −3.39 3.39 15.35 0.55
Accommodation 4.10 3.32 0.41 1.18 −4.18 3.37 13.71 0.76
Food services and drinking places 3.27 2.99 1.41 2.64 −1.45 2.98 14.47 0.75
Other services, except government 3.72 3.73 1.05 1.06 −2.00 3.14 14.52 0.54
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Table S7 : Annual Growth Rates in the BEA’s Investment Price Deflators, 1948–2020

From the detailed tables for 63 private industries from BEA’s fixed assets accounts, we obtain: (i) current-

cost investments in private non-residential equipment, IE$jt , and structure, IS$
jt , by industry, annual, 1947–

2020; and (ii) fixed-cost investments in private non-residential equipment, IEjt, and structure, ISjt, by

industry, annual, 1947–2020. Industry j’s investment price deflator is P I
jt = (IE$jt + IS$

jt )/(I
E
jt + ISjt), and

its growth rate is P I
jt+1/P

I
jt − 1. We calculate investment price deflators for the 20 BEA sectors by

aggregating across all the industries within each sector. For sector s, its investment price deflator is

P I
st = (

∑
j∈s I

E$
jt +

∑
j∈s I

S$
jt )/(

∑
j∈s I

E
jt +

∑
j∈s I

S
jt). The aggregate investment price deflator is P I

t =

(
∑

j I
E$
jt +

∑
j I

S$
jt )/(

∑
j I

E
jt +

∑
j I

S
jt). All moments are in percent, except for skewness (Skew), excess

kurtosis (Kurt, relative to three for the normal distribution), and the serial correlation (ρ1).

Mean Std Skew Kurt Min Median Max ρ1

Panel A: Time series of aggregate growth rates of investment price deflators

Aggregate 3.51 3.20 0.53 −0.34 −2.29 2.93 11.72 0.57

Panel B: Pooled Panels of sector (industry) growth rates of investment price deflators

Sector 3.33 4.58 0.73 2.21 −14.68 2.60 28.47 0.42
Industry 3.43 5.76 1.10 9.29 −32.60 2.52 76.03 0.26

Panel C: Time series of sector growth rates of investment price deflators

Agriculture, forestry, fishing, and hunting 3.55 3.14 1.47 1.78 −0.35 2.76 13.54 0.70
Mining 5.15 8.03 0.59 1.16 −14.68 4.41 28.47 0.34
Utilities 3.91 3.78 0.91 0.94 −3.26 2.76 16.10 0.58
Construction 3.82 4.25 1.61 2.82 −2.57 2.21 18.95 0.42
Nondurable goods 3.60 3.48 1.59 2.94 −0.68 2.73 17.57 0.62
Durable goods 3.52 3.74 1.42 1.75 −1.53 2.37 16.77 0.65
Wholesale trade 2.81 4.31 0.72 0.52 −6.70 1.53 15.13 0.43
Retail trade 3.33 4.12 0.96 2.80 −7.59 2.67 18.57 0.52
Transportation and warehousing 3.66 4.30 0.23 0.52 −7.21 3.07 14.48 0.53
Information 2.03 5.11 0.43 −0.36 −5.76 2.56 14.43 0.52
Finance and insurance 2.63 4.90 −0.12 0.52 −12.39 2.07 12.74 0.26
Real estate and rental and leasing 2.78 5.35 −0.30 0.31 −9.38 2.52 14.76 −0.18
Professional, scientific, and technical services 2.90 5.47 0.98 0.43 −5.02 1.42 19.40 0.43
Management of companies and enterprises 3.25 4.23 0.54 0.40 −4.81 2.97 16.80 0.56
Administrative and waste management services 3.32 4.69 0.56 −0.09 −7.57 1.90 14.49 0.15
Educational services 3.78 3.85 1.12 2.63 −4.46 3.17 19.02 0.51
Health care and social assistance 2.87 4.41 0.53 0.86 −8.29 1.99 15.05 0.59
Arts, entertainment, and recreation 3.28 4.17 0.89 2.61 −6.09 3.07 16.51 0.37
Accommodation and food services 3.05 3.66 0.17 0.59 −4.56 2.74 13.80 0.60
Other services, except government 3.31 4.17 0.72 0.68 −5.87 2.73 14.52 0.48

Panel D: Time series of industry growth rates of investment price deflators

Farms 3.55 3.10 1.46 1.78 −0.71 2.87 13.43 0.72
Forestry, fishing, and related activities 3.65 4.29 0.74 0.28 −4.49 2.64 15.23 0.21
Oil and gas extraction 5.44 9.41 0.64 1.04 −17.54 4.11 33.17 0.38
Mining, except oil and gas 4.15 3.89 1.35 2.39 −2.14 2.99 18.74 0.57
Support activities for mining 4.73 7.06 0.66 −0.03 −8.15 2.98 23.25 0.20
Utilities 3.91 3.78 0.91 0.94 −3.26 2.76 16.10 0.58
Construction 3.82 4.25 1.61 2.82 −2.57 2.21 18.95 0.42
Food and beverage and tobacco products 3.51 3.66 1.10 1.28 −3.98 2.68 15.58 0.48
Textile mills and textile product mills 3.77 3.69 1.36 1.41 −0.84 2.76 16.38 0.65
Apparel and leather and allied products 3.69 4.07 1.02 0.63 −2.78 3.22 14.04 0.46
Wood products 3.75 3.91 1.86 4.40 −1.11 2.60 20.02 0.52
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Mean Std Skew Kurt Min Median Max ρ1

Panel D: Time series of industry growth rates of investment price deflators (continued)

Paper products 3.69 3.63 1.57 2.94 −0.50 2.60 18.18 0.66
Printing and related support activities 3.64 3.80 1.34 1.34 −1.30 2.41 16.27 0.57
Petroleum and coal products 3.66 4.05 0.82 0.65 −4.24 2.61 15.59 0.33
Chemical products 3.54 3.88 1.57 3.25 −2.69 2.93 18.44 0.51
Plastics and rubber products 3.75 3.69 1.62 2.86 −1.03 2.76 18.35 0.64
Nonmetallic mineral products 3.67 4.49 1.12 2.38 −8.34 2.60 20.10 0.47
Primary metals 3.56 3.53 1.20 1.73 −2.61 2.51 16.17 0.64
Fabricated metal products 3.61 3.93 1.37 1.39 −1.51 2.40 16.22 0.59
Machinery 3.52 4.29 1.23 1.12 −3.16 2.04 16.09 0.43
Computer and electronic products 3.30 4.34 0.99 0.43 −2.32 1.82 17.23 0.48
Electrical equipment, appliances, and components 3.52 4.49 1.26 3.60 −6.88 2.33 22.63 0.38
Motor vehicles, bodies and trailers, and parts 3.74 4.48 1.40 1.82 −2.03 2.32 19.45 0.51
Other transportation equipment 3.46 5.10 0.44 2.14 −13.58 2.20 20.70 0.32
Furniture and related products 3.64 4.15 1.32 1.46 −3.47 2.67 17.40 0.46
Miscellaneous manufacturing 3.14 5.29 1.07 2.03 −8.27 1.82 22.21 0.30
Wholesale trade 2.81 4.31 0.72 0.52 −6.70 1.53 15.13 0.43
Retail trade 3.33 4.12 0.96 2.80 −7.59 2.67 18.57 0.52
Air transportation 3.97 7.98 −0.17 1.22 −18.94 3.39 27.21 0.03
Railroad transportation 3.76 4.03 1.86 3.94 −1.14 2.36 19.53 0.54
Water transportation 3.96 8.14 0.19 0.89 −19.18 2.41 23.57 0.41
Truck transportation 3.19 3.41 1.23 1.05 −1.35 2.47 13.90 0.65
Transit and ground passenger transportation 3.57 6.13 0.34 0.07 −9.36 2.00 19.72 0.16
Pipeline transportation 4.51 9.41 1.20 3.46 −13.14 3.87 42.90 0.36
Other transportation and support activities 3.53 4.04 1.25 2.43 −4.06 2.79 17.74 0.46
Warehousing and storage 3.76 6.04 0.68 2.29 −11.73 2.98 26.94 0.06
Publishing industries (includes software) 3.53 4.81 0.56 −0.35 −6.86 2.31 15.90 0.55
Motion picture and sound recording industries 2.90 5.61 0.24 1.17 −13.01 3.05 20.19 0.20
Broadcasting and telecommunications 1.67 5.65 0.17 −0.76 −7.89 2.33 13.89 0.51
Information and data processing services 3.00 9.60 0.99 1.44 −15.37 1.12 33.52 0.23
Federal Reserve banks 3.73 14.72 1.71 7.73 −30.79 1.18 76.03 −0.03
Credit intermediation and related activities 2.77 5.56 −0.18 0.68 −14.76 1.81 13.94 0.14
Securities, commodity contracts, and investments 2.48 9.86 −0.23 2.58 −32.60 1.51 29.25 −0.11
Insurance carriers and related activities 2.60 6.62 1.16 3.35 −11.87 0.92 26.71 −0.05
Funds, trusts, and other financial vehicles 3.38 7.09 0.04 0.66 −14.54 3.38 19.74 0.16
Real estate 2.84 6.43 −0.49 1.72 −15.53 3.07 19.64 −0.35
Rental and leasing services and lessors of intangible assets 2.94 7.04 1.13 1.58 −8.64 1.02 28.45 0.48
Legal services 3.20 8.53 1.37 3.76 −16.55 1.08 36.97 0.02
Miscellaneous professional, scientific, and technical services 2.97 5.60 0.98 0.52 −7.00 0.92 19.82 0.39
Computer systems design and related services 2.57 9.61 0.87 0.17 −13.09 −0.37 28.23 0.14
Management of companies and enterprises 3.25 4.23 0.54 0.40 −4.81 2.97 16.80 0.56
Administrative and support services 2.97 7.35 0.47 0.34 −15.11 1.13 21.31 −0.07
Waste management and remediation services 3.55 3.97 0.91 0.46 −4.02 2.60 14.00 0.35
Educational services 3.78 3.85 1.12 2.63 −4.46 3.17 19.02 0.51
Ambulatory health care services 2.60 5.25 0.97 2.34 −11.80 1.62 20.11 0.58
Hospitals 3.02 4.39 0.26 0.64 −10.18 2.44 14.15 0.51
Nursing and residential care facilities 2.92 5.56 0.47 2.64 −15.59 1.95 18.88 0.55
Social assistance 3.35 4.96 0.67 2.49 −12.50 2.42 18.78 0.43
Performing arts, spectator sports, museums, 3.21 4.98 0.77 1.80 −9.43 2.34 18.27 0.16

and related activities
Amusements, gambling, and recreation industries 3.33 4.13 0.69 2.32 −5.96 3.27 16.64 0.48
Accommodation 3.51 3.80 0.10 0.82 −6.32 3.21 13.71 0.60
Food services and drinking places 2.83 3.53 0.55 1.38 −6.53 2.44 14.47 0.51
Other services, except government 3.31 4.17 0.72 0.68 −5.87 2.73 14.52 0.48
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Table S8 : The BEA’s Economic Depreciation Rates, 1947–2020

From the detailed tables for 63 private industries from BEA’s fixed assets accounts, we obtain: (i) fixed-

cost depreciations in private non-residential equipment, DE
jt, and structure, DS

jt, by industry, annual,

1947–2020; (ii) fixed-cost capital stocks in private non-residential equipment, KE
jt, and structure, KS

jt,

by industry, annual, 1947–2020; and (iii) fixed-cost investments in private non-residential equipment,

IEjt, and structure, ISjt, by industry, annual, 1947–2020. For industry j in year t, we calculate

its economic depreciation rate as δjt = (DE
jt +DS

jt)/((K
E
jt−1 +KS

jt−1) + 0.5× (IEjt + ISjt)). We also

calculate economic depreciation rates for the 20 BEA sectors (and the aggregate economy) by

summing up fixed-cost depreciations, capital stocks, and investments across all the industries within

each sector (and the whole economy). In particular, for sector s in year t, its depreciation rate

is δst = (
∑

j∈s D
E
jt +

∑
j∈s D

S
jt)/((

∑
j∈s K

E
jt−1 +

∑
j∈s K

S
jt−1) + 0.5× (

∑
j∈s I

E
jt +

∑
j∈s I

S
jt)), and the

aggregate depreciation rate is δt = (
∑

j D
E
jt +

∑
j D

S
jt)/((

∑
j K

E
jt−1 +

∑
j K

S
jt−1) + 0.5× (

∑
j I

E
jt +

∑
j I

S
jt)).

All moments are in percent, except for skewness (Skew), excess kurtosis (Kurt, relative to the kurtosis of

three for the normal distribution), and the first-order autocorrelation (ρ1).

Mean Std Skew Kurt Min Median Max ρ1

Panel A: Time series of aggregate economic depreciation rates

Aggregate 5.53 0.56 0.45 −0.44 4.48 5.52 6.79 0.996

Panel B: Pooled Panels of sector (industry) economic depreciation rates

Sector 5.80 2.39 1.30 2.18 2.17 5.31 15.23 0.999
Industry 6.42 2.59 1.00 1.31 2.17 6.22 15.82 0.999

Panel C: Time series of sector economic depreciation rates

Agriculture, forestry, fishing, and hunting 7.26 0.48 0.58 0.70 5.95 7.14 8.39 0.981
Mining 6.92 0.77 −0.58 −1.62 5.84 7.36 7.71 0.971
Utilities 3.26 0.36 −0.47 −1.44 2.58 3.42 3.69 0.998
Construction 12.35 1.84 0.13 −1.10 9.18 12.12 15.23 0.995
Nondurable goods 6.75 0.38 0.34 −1.32 6.18 6.64 7.41 0.997
Durable goods 6.78 0.43 0.93 −0.61 6.15 6.58 7.64 0.994
Wholesale trade 9.35 0.98 0.89 0.19 8.02 9.15 11.76 0.989
Retail trade 4.43 0.68 0.91 −0.26 3.48 4.24 6.04 0.999
Transportation and warehousing 4.68 0.86 −0.12 −1.18 3.16 4.77 6.19 0.999
Information 4.86 0.91 2.08 3.62 3.91 4.52 7.94 0.998
Finance and insurance 6.22 1.37 0.72 −0.64 4.29 6.00 9.22 0.997
Real estate and rental and leasing 5.19 0.70 0.03 −0.37 3.98 5.30 6.73 0.985
Professional, scientific, and technical services 7.55 1.57 0.77 −0.87 5.78 6.96 10.63 0.995
Management of companies and enterprises 3.75 0.42 1.24 1.16 3.26 3.74 5.01 0.998
Administrative and waste management services 5.94 1.75 0.86 −0.30 3.46 5.42 9.91 0.999
Educational services 2.68 0.40 1.07 −0.26 2.17 2.55 3.51 0.998
Health care and social assistance 4.35 1.04 0.96 −0.18 2.88 4.00 6.84 0.999
Arts, entertainment, and recreation 4.74 0.50 −0.58 −0.30 3.36 4.80 5.45 0.994
Accommodation and food services 5.25 0.16 −0.81 2.65 4.62 5.26 5.57 0.949
Other services, except government 3.62 0.51 0.17 −0.11 2.57 3.59 4.73 0.996

Panel D: Time series of industry economic depreciation rates

Farms 7.15 0.48 0.53 0.50 5.95 7.11 8.23 0.979
Forestry, fishing, and related activities 8.78 1.14 −0.46 −0.78 5.99 9.03 10.53 0.991
Oil and gas extraction 6.70 0.82 −0.63 −1.64 5.54 7.25 7.41 0.971
Mining, except oil and gas 7.97 0.78 −0.14 −0.84 6.52 8.15 9.48 0.991
Support activities for mining 8.77 0.95 −0.36 −1.31 7.23 9.03 10.25 0.982
Utilities 3.26 0.36 −0.47 −1.44 2.58 3.42 3.69 0.998
Construction 12.35 1.84 0.13 −1.10 9.18 12.12 15.23 0.995
Food and beverage and tobacco products 6.04 0.41 0.25 −1.23 5.46 6.00 6.78 0.998
Textile mills and textile product mills 6.52 0.25 −0.27 −0.19 5.78 6.58 6.97 0.974
Apparel and leather and allied products 5.89 0.37 −0.27 −0.64 5.18 5.84 6.56 0.980
Wood products 8.31 0.43 −0.29 −1.40 7.49 8.40 8.87 0.972
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Mean Std Skew Kurt Min Median Max ρ1

Panel D: Time series of industry economic depreciation rates (continued)

Paper products 7.59 0.40 −0.25 −1.42 6.77 7.65 8.12 0.996
Printing and related support activities 8.54 0.26 1.00 0.31 8.20 8.48 9.22 0.983
Petroleum and coal products 5.83 0.48 0.44 −0.87 5.12 5.70 6.78 0.992
Chemical products 6.83 0.41 1.25 0.71 6.38 6.69 7.89 0.996
Plastics and rubber products 9.23 0.30 −0.17 −0.63 8.60 9.21 9.76 0.984
Nonmetallic mineral products 6.72 0.44 0.24 −0.25 5.61 6.60 7.56 0.989
Primary metals 5.23 0.27 −0.04 −0.83 4.64 5.29 5.74 0.995
Fabricated metal products 6.19 0.38 0.93 −0.32 5.76 6.10 6.98 0.996
Machinery 6.02 0.29 0.24 −1.08 5.59 6.04 6.57 0.989
Computer and electronic products 7.36 0.47 0.11 −1.51 6.64 7.29 8.13 0.989
Electrical equipment, appliances, and components 7.35 0.66 2.01 2.92 6.76 7.09 9.38 0.993
Motor vehicles, bodies and trailers, and parts 9.83 0.33 −0.90 0.26 9.00 9.93 10.37 0.967
Other transportation equipment 6.08 0.62 0.76 0.14 5.09 6.06 7.73 0.996
Furniture and related products 7.49 0.50 0.00 −1.41 6.73 7.46 8.44 0.990
Miscellaneous manufacturing 7.64 0.48 0.41 0.01 6.82 7.69 8.71 0.987
Wholesale trade 9.35 0.98 0.89 0.19 8.02 9.15 11.76 0.989
Retail trade 4.43 0.68 0.91 −0.26 3.48 4.24 6.04 0.999
Air transportation 6.71 0.92 1.70 1.09 6.08 6.29 9.02 0.938
Railroad transportation 2.72 0.08 0.39 −0.91 2.56 2.70 2.87 0.985
Water transportation 6.71 0.22 0.39 0.12 6.20 6.69 7.19 0.974
Truck transportation 14.62 0.63 −0.44 −0.80 13.23 14.63 15.49 0.981
Transit and ground passenger transportation 4.84 1.35 0.91 −0.47 3.19 4.37 8.04 0.998
Pipeline transportation 3.16 0.58 1.13 −0.12 2.50 2.97 4.46 0.995
Other transportation and support activities 5.80 1.01 0.07 −0.29 3.89 5.94 8.54 0.995
Warehousing and storage 4.16 0.80 0.15 −1.24 3.00 4.16 5.91 0.995
Publishing industries (includes software) 7.88 0.81 1.76 1.69 7.31 7.55 10.04 0.992
Motion picture and sound recording industries 4.99 0.77 −0.24 −0.98 3.53 5.12 6.20 0.995
Broadcasting and telecommunications 4.38 0.74 1.83 2.86 3.45 4.07 6.84 0.997
Information and data processing services 10.28 2.23 0.66 0.37 5.78 10.04 15.82 0.986
Federal Reserve banks 4.93 1.00 1.76 2.27 3.83 4.58 7.82 0.974
Credit intermediation and related activities 6.73 2.02 0.41 −1.09 3.86 6.61 10.65 0.998
Securities, commodity contracts, and investments 6.67 1.89 0.70 −0.76 4.35 6.13 10.76 0.990
Insurance carriers and related activities 5.53 0.89 0.42 −0.97 4.41 5.47 7.39 0.993
Funds, trusts, and other financial vehicles 2.92 0.26 1.31 0.66 2.64 2.83 3.56 0.983
Real estate 3.60 0.39 0.51 −1.11 3.08 3.48 4.37 0.989
Rental and leasing services and lessors of intangible assets 12.77 0.96 0.16 −0.70 11.17 12.81 14.79 0.967
Legal services 6.24 1.51 0.88 −0.80 4.64 5.68 9.18 0.995
Miscellaneous professional, scientific, and technical services 7.90 1.23 0.33 −1.33 6.30 7.60 10.00 0.991
Computer systems design and related services 7.20 3.46 1.16 −0.31 4.25 5.27 14.61 0.997
Management of companies and enterprises 3.75 0.42 1.24 1.16 3.26 3.74 5.01 0.998
Administrative and support services 6.87 2.53 0.70 −1.10 3.54 5.46 11.48 0.999
Waste management and remediation services 4.95 0.74 0.19 −0.07 3.44 5.08 6.91 0.992
Educational services 2.68 0.40 1.07 −0.26 2.17 2.55 3.51 0.998
Ambulatory health care services 6.09 1.36 0.77 −0.39 4.34 5.71 9.12 0.996
Hospitals 3.66 1.01 1.10 0.19 2.36 3.39 6.22 0.999
Nursing and residential care facilities 4.22 0.53 −0.17 −1.31 3.28 4.23 4.97 0.991
Social assistance 4.17 0.59 0.52 −0.79 3.17 4.10 5.32 0.996
Performing arts, spectator sports, museums, 4.37 0.43 0.35 0.77 3.23 4.29 5.36 0.990

and related activities
Amusements, gambling, and recreation industries 4.99 0.60 −0.66 −0.72 3.46 5.15 5.69 0.995
Accommodation 3.72 0.31 0.04 −0.97 3.21 3.77 4.36 0.994
Food services and drinking places 6.97 0.24 −1.32 2.23 6.00 7.04 7.31 0.959
Other services, except government 3.62 0.51 0.17 −0.11 2.57 3.59 4.73 0.996
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Table S10 : The Number of Compustat Firms by NAICS Sectors and Industries, 1963–2020

Sample period #Firms per year #Years with
First Last Mean Min #Firms< 10 #Firms< 20

Aggregate 1,963 2,020 2,928 833 0 0

Panel A: 19 nonfinancial NAICS sectors

Agriculture, forestry, fishing, and hunting 1,963 2,020 11 3 29 48
Mining 1,963 2,020 158 49 0 0
Utilities 1,963 2,020 133 70 0 0
Construction 1,963 2,020 48 7 3 7
Nondurable goods 1,963 2,020 581 275 0 0
Durable goods 1,963 2,020 1,038 347 0 0
Wholesale trade 1,963 2,020 130 10 0 2
Retail trade 1,963 2,020 197 51 0 0
Transportation and warehousing 1,963 2,020 92 32 0 0
Information 1,963 2,020 251 24 0 0
Real estate and rental and leasing 1,963 2,020 27 2 5 12
Professional, scientific, and technical services 1,963 2,020 153 23 0 0
Management of companies and enterprises 1,973 1,983 12 3 51 58
Administrative and waste management services 1,963 2,020 78 3 4 6
Educational services 1,966 2,020 16 2 9 45
Health care and social assistance 1,968 2,020 60 1 9 11
Arts, entertainment, and recreation 1,963 2,020 34 4 3 25
Accommodation and food services 1,963 2,020 68 7 3 7
Other services, except government 1,963 2,020 22 3 14 31

Panel B: 58 nonfinancial NAICS industries

Farms 1,963 2,020 10 2 33 56
Forestry, fishing, and related activities 1,963 2,005 2 1 58 58
Oil and gas extraction 1,963 2,020 94 23 0 0
Mining, except oil and gas 1,963 2,020 32 16 0 6
Support activities for mining 1,963 2,020 32 4 7 10
Utilities 1,963 2,020 133 70 0 0
Construction 1,963 2,020 48 7 3 7
Food and beverage and tobacco products 1,963 2,020 102 52 0 0
Textile mills and textile product mills 1,963 2,020 44 7 14 20
Apparel and leather and allied products 1,963 2,020 72 26 0 0
Wood products 1,963 2,020 21 5 11 29
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Sample period #Firms per year #Years with
First Last Mean Min #Firms< 10 #Firms< 20

Panel B: 58 nonfinancial NAICS industries, continued

Paper products 1,963 2,020 41 17 0 5
Printing and related support activities 1,963 2,020 21 3 14 28
Petroleum and coal products 1,963 2,020 37 14 0 19
Chemical products 1,963 2,020 253 81 0 0
Plastics and rubber products 1,963 2,020 45 16 0 11
Nonmetallic mineral products 1,963 2,020 34 11 0 19
Primary metals 1,963 2,020 59 19 0 1
Fabricated metal products 1,963 2,020 114 45 0 0
Machinery 1,963 2,020 194 91 0 0
Computer and electronic products 1,963 2,020 402 54 0 0
Electrical equipment, appliances, and components 1,963 2,020 88 39 0 0
Motor vehicles, bodies and trailers, and parts 1,963 2,020 69 33 0 0
Other transportation equipment 1,963 2,020 47 27 0 0
Furniture and related products 1,963 2,020 43 14 0 15
Miscellaneous manufacturing 1,963 2,020 141 34 0 0
Wholesale trade 1,963 2,020 130 10 0 2
Retail trade 1,963 2,020 197 51 0 0
Air transportation 1,963 2,020 20 10 0 31
Railroad transportation 1,963 2,020 8 2 40 58
Water transportation 1,963 2,020 7 1 43 58
Truck transportation 1,963 2,020 23 2 4 24
Transit and ground passenger transportation 1,963 2,020 4 1 48 57
Pipeline transportation 1,963 2,020 13 2 33 44
Other transportation and support activities 1,963 2,020 25 8 4 31
Warehousing and storage 1,967 2,013 2 1 58 58
Publishing industries (includes software) 1,963 2,020 110 5 3 8
Motion picture and sound recording industries 1,963 2,020 28 4 10 24
Broadcasting and telecommunications 1,963 2,020 66 10 0 5
Information and data processing services 1,963 2,020 56 1 9 18
Real estate 1,974 2,013 4 1 56 58
Rental and leasing services and lessors of intangible assets 1,963 2,020 26 2 5 12
Legal services 1,963 2,020 5 1 47 56
Miscellaneous professional, scientific, and technical services 1,963 2,020 97 23 0 0
Computer systems design and related services 1,969 2,020 61 1 12 19
Management of companies and enterprises 1,973 1,983 12 3 51 58
Administrative and support services 1,963 2,020 57 2 4 7
Waste management and remediation services 1,963 2,020 22 1 9 31
Educational services 1,966 2,020 16 2 9 45
Ambulatory health care services 1,968 2,020 38 1 17 20
Hospitals 1,970 2,020 10 1 33 58
Nursing and residential care facilities 1,970 2,020 12 1 29 53
Social assistance 1,975 2,012 3 1 58 58
Performing arts, spectator sports, museums, 1,963 2,020 23 4 33 44

and related activities
Amusements, gambling, and recreation industries 1,965 2,020 12 1 14 52
Accommodation 1,963 2,020 19 4 8 31
Food services and drinking places 1,963 2,020 49 3 6 10
Other services, except government 1,963 2,020 22 3 14 31
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Figure S1 : The BEA’s Current-cost Investment Rates, 1948–2020

From the detailed tables for 63 private NAICS-industries from the BEA’s fixed assets accounts, we

obtain: (i) current-cost investments in private nonresidential equipment, IE$jt , and structure, IS$
jt , by

industry; and (ii) current-cost capital stocks in private nonresidential equipment, KE$
jt , and structure,

KS$
jt , by industry. For industry j in year t, we calculate its current-cost investment rate as I$jt/K

$
jt−1 =

(IE$jt + IS$
jt )/(K

E$
jt−1 +KS$

jt−1). We also calculate current-cost investment rates for the 20 BEA sectors (the

aggregate economy) by summing up investments and capital stocks across all the industries within each

sector (the whole economy). Panel A shows the time series of aggregate investment rates in percent. Panel

B plots the times series means of investment rates against standard deviations both in percent across the

63 industries. Panel C is the histogram of the pooled sector investment rates (73×20 sector-years). Finally,

Panel D is the histgram of the pooled industry investment rates (73×63 industry-years).
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Kahle, Kathleen M., and René M. Stulz, 2013, Access to capital, investment, and the financial
crisis, Journal of Financial Economics 110, 280–299.
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