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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)
158
Jt

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

and structure, Kft$, by industry, millions of dollars, annual, 1947-2020. For industry j in year ¢, we calculate
its current-cost investment rate as Ift/KfFl = (Iff + Iﬁ%/(Kfﬁl + Kfﬁl) We also calculate current-cost

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

current-cost investments in private nonresidential equipment, and structure, Ift$, by industry, millions

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

t, its current-cost investment rate is IS, /K% | = (> jes Ijt$ + D ies Ijt$)/(2jes Kjt$71 +2 jes Kjil), and

the aggregate current-cost investment rate is I /KF | = o IS+ > Ifﬁ)/(z7 K&8  + >, K58,). 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 (p,).

Mean Std Skew  Kurt Min Median Max 22

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 3587 094
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 2252 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 1045 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 1829 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 0.86 094 12.05 17.14 2741 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 9.20 271 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 7.02 294 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 1991 0.91
Wood products 11.59 3.61 0.31 —-0.54 4.13 11.03 20.02 0.78




Mean Std Skew Kurt Min Median Max p;
Panel D: Time series of industry investment rates (continued)
Paper products 1041 295 037 —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 0.82 045 4.70 08.39 18.66 0.74
Chemical products 11.21 2,69 083 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 9.17 272 111 261 4.39 8.68 19.89 0.70
Primary metals 713 290 127 123 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 10.82 346 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 10.73 350 1.22 198 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 1270 3.63 0.53 —0.59 6.44 11.26 22.51 0.86
Wholesale trade 17.59 553 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 1291 6.43 0.83 —0.18 4.02 10.93 30.25 0.78
Railroad transportation 244 081 0.71 —-0.12 1.15 221 4.74 0.85
Water transportation 8.96 284 0.4 —-047 4.21 8.56 16.16 0.74
Truck transportation 21.29 554 029 —-0.20 941 20.96 34.98 0.54
Transit and ground passenger transportation 5.14 239 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 7.05 198 1.12 1.69 3.93 6.62 14.07 0.68
Warehousing and storage 722 241 039 —-0.37 298 6.80 13.31 0.69
Publishing industries (includes software) 13.94 238 010 —-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 1191 251 018 —-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 1299 877 1.15 141 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 8.93 414 022 —-135 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 13.34 343 020 —-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 1.73 391 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 843 347 1.63 3.03 3.93 7.49 20.93 0.88
Educational services 6.81 178 0.01 -1.31 3.71 6.84 10.42 0.93
Ambulatory health care services 1436 3.92 1.20 095 9.52 13.17 25.68 0.86
Hospitals 9.80 201 097 —-0.25 T7.26 9.11 14.41 0.88
Nursing and residential care facilities 11.90 348 0.60 —047 6.84 11.07 19.73 0.88
Social assistance 9.30 206 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 9.28 265 148 3.21 547 8.78 19.65 0.85
Accommodation 7.54 273 112 168  3.56 7.17 17.17 0.83
Food services and drinking places 11.45 284 0.02 051 5.20 12.10 20.68 0.86
Other services, except government 7.04 206 046 —-0.52 3.71 6.60 12.09 0.95
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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, Kff, and structure, stf, by

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

jt» and structure, K7}, by industry, annual, 1947-2020. Industry j’s capital price deflator is

Pl = (Kft$ + Kfﬁ)/(Kft + Kft), and its growth rate is PJf, | /P/f —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 Pff = (3, Kfﬁ + D jes stt$)/(2jes K%+ Djes K£,). The aggregate capital price deflator is
PE = >, Kjgf +2; Kfﬁ)/(zj Kft +2 Kft) All moments are in percent, except for skewness (Skew),

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

Mean Std Skew Kurt Min Median Max P1

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

Aggregate 3.81 3.43 1.17  3.04 387 3.02 1795 0.57
Panel B: Pooled Panels of sector (industry) growth rates of capital price deflators
Sector 3.71 3.85 1.16 547 —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 4.98 797 1.03 219 -—-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 —-3.03 297 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 2218 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 3.59 341 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 1495 0.51
Panel D: Time series of industry growth rates of capital price deflators
Farms 3.73 3.29 1.25 344  —-3.83 293 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 1.18 241 —2.64 3.11 16.33 0.50
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Mean Std Skew Kurt Min Median Max p;
Panel D: Time series of industry growth rates of capital price deflators (continued)
Paper products 3.67 359 146 3.03 —2.96 3.07 17.82 0.50
Printing and related support activities 3.75 347 148 349 —-1.93 2.98 18.16 0.49
Petroleum and coal products 3.74 348 1.16 222 —-3.45 3.09 16.57 0.52
Chemical products 3.62 339 124 267 -—-3.07 276 16.74 047
Plastics and rubber products 3.77 349 162 391 -—-1.79 2.95 18.32 047
Nonmetallic mineral products 3.75 339 125 226 —2.20 2.76 16.33 0.54
Primary metals 3.69 348 119 2.04 —-2.78 3.36 15.95 0.48
Fabricated metal products 3.69 353 148 280 —2.13 3.06 16.43 0.48
Machinery 3.65 346 131 214 —-2.26 3.13 15.63 0.47
Computer and electronic products 3.40 325 120 2.60 —2.73 2.95 1590 0.54
Electrical equipment, appliances, and components 3.40 3.34 117 247 —-2.73 2.92 16.22 0.53
Motor vehicles, bodies and trailers, and parts 3.73 3.63 158 294 -—-1.94 3.10 17.19 0.47
Other transportation equipment 3.71 349 1.04 1.8 —3.37 3.11 15.68 0.50
Furniture and related products 3.75 334 121 248 —2.65 3.38 16.07 0.47
Miscellaneous manufacturing 3.58 3.29 135 277 —=2.70 2.69 15.99 0.46
Wholesale trade 3.14 328 078 091 —-3.40 2.50 13.48 0.61
Retail trade 3.78 349 055 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 3.72 390 3.32 17.67 —1.23 274 2722 0.56
Water transportation 3.84 458 214 790 -—-7.64 2.80 25.40 0.20
Truck transportation 3.37 295 1.04 044 —-0.90 2.95 10.64 0.77
Transit and ground passenger transportation 3.63 353 281 13.08 —-0.97 2.72 2349 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 3.67 258 1095 —1.39 2.52 23.54 0.60
Warehousing and storage 3.82 347 049 076 —4.18 3.32 14.04 048
Publishing industries (includes software) 3.69 357 1.03 186 —3.77 2.96 16.59 0.53
Motion picture and sound recording industries 3.62 3.15 030 093 —5.46 3.16 12.90 0.48
Broadcasting and telecommunications 248 337 057 097 =349 2.32 14.30 0.60
Information and data processing services 3.31 410 0.29 —-0.33 —6.08 2.68 12.51 0.57
Federal Reserve banks 3.60 432 002 1.03 —-10.59 3.12 1493 0.38
Credit intermediation and related activities 3.58 3.76 070 1.85 —6.85 2.80 16.76 0.50
Securities, commodity contracts, and investments 3.17 410 0.65 0.12 —4.57 2.08 13.51 0.49
Insurance carriers and related activities 329 362 025 097 —5.87 2.99 14.00 0.35
Funds, trusts, and other financial vehicles 3.82 4.05 0.03 230 -10.35 3.46 15.71 0.30
Real estate 3.69 359 030 167 —6.83 3.39 14.67 0.35
Rental and leasing services and lessors of intangible assets 3.00 353 0.8 —0.01 —-2.95 1.90 11.67 0.75
Legal services 3.52 3.63 —-0.07 210 —-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 342 454 006 030 —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 3.60 030 1.12 —7.67 3.16 12.39 0.42
Waste management and remediation services 3.77 410 044 254 —8.86 3.14 18.48 0.43
Educational services 3.97 351 054 078 —-3.72 3.52 14.80 0.45
Ambulatory health care services 3.36 4.05 056 090 —6.86 2.48 15.75 0.53
Hospitals 349 358 0.52 1.28 —5.79 3.07 15.01 0.57
Nursing and residential care facilities 3.57 399 020 166 —9.16 3.16 15.32 0.45
Social assistance 3.73 350 053 1.76 —5.92 3.22 1547 0.46
Performing arts, spectator sports, museums, 3.74 341 1.10 3.76 —4.25 292 18.11 045
and related activities

Amusements, gambling, and recreation industries 3.85 346 086 290 —5.46 3.16 17.31 0.50
Accommodation 3.90 3.61 048 2.00 —6.52 3.42 16.36 0.50
Food services and drinking places 346 321 103 231 —3.43 2.93 15.53 047
Other services, except government 3.79 348 040 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, K jgt$7 and structure, K ft$, by industry,
annual, 1947-2020; (ii) fixed-cost (constant-dollar) capital stocks in private non-residential equipment, K jgt,
and structure, Kﬁ, by industry, annual, 1947-2020; (iii) current-cost investments in private non-residential
equipment, Iff, and structure, Ift$, by industry, annual, 1947-2020; and (iv) fixed-cost investments in
private non-residential equipment, Ift, and structure, I;St, by industry, annual, 1947-2020. Industry j’s
capital and investment price deflators are Pff = (Kft$ + Kfﬁ)/(Kﬁ + Kft) and Pth = (Ijgt$ + Iff)/(]ft + Ijst),
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 Pff 11 /let. “Std” stands for standard deviation, “Skew” skewness, “Kurt” excess kurtosis

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

Mean Std Skew  Kurt Min Median Max P1

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 098 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 0.87 092 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 094 0.07 -0.15 -0.23 0.77 093 1.08 0.912
Information 0.80 0.13 1.71 2.40 0.65 0.77 121 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 1.01 141 0.79 091 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 0.73 091 1.08 0.966
Accommodation and food services 0.92 0.09 —-0.52 0.45 0.68 092 1.11 0974
Other services, except government 0.93 0.08 1.69 2.56 0.84 091 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 0.87 096 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 0.89 099 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 0.83 091 1.06 0.902
Textile mills and textile product mills 0.94 0.06 0.85 —0.10 0.86 093 1.11 0.899
Apparel and leather and allied products 0.94 0.08 1.31 1.83 0.82 092 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 P
Panel D: Time series of industry ratios of capital-to-investment price deflators (continued)
Paper products 0.96 0.04 0.45 —-0.79 091 096 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 0.84 091 1.07 0.893
Plastics and rubber products 0.96 0.04 0.61 —0.46 0.89 096 1.06 0.772
Nonmetallic mineral products 0.92 0.07 0.24 —-0.88 0.78 091 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 0.83 094 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 0.77 090 1.12 0.896
Electrical equipment, appliances, and components 0.94 0.08 0.65 —0.25 0.82 092 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 0.81 092 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 095 0.09 -1.70 3.01 0.64 098 1.06 0.819
Railroad transportation 0.98 0.04 0.22 0.41 0.90 098 1.12 0.799
Water transportation 0.89 0.13 -1.10 0.70 0.50 091 1.04 0.904
Truck transportation 0.95 0.04 0.13 —1.04 0.89 095 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 0.14 049 —-0.15 048 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 0.74 097 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 0.79 091 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 0.65 091 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 0.70 091 1.13 0.963
and related activities

Amusements, gambling, and recreation industries 091 0.09 -0.13 -0.78 0.72 092 1.06 0.958
Accommodation 096 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 0.84 091 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-
158 158
jt gt

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

industry, annual, 1947-2020. Industry j’s investment price deflator is Pj]t = (Iff + Iﬁ%/([ﬁ + Ijst), and
its growth rate is let 11 /Pft — 1. We calculate investment price deflators for the 20 BEA sectors by

cost investments in private non-residential equipment, and structure, by industry, annual, 1947—

aggregating across all the industries within each sector. For sector s, its investment price deflator is
Pl = (Yjes 158 + s Iﬁ$)/(2jes 154+ 3 ,c,I5). The aggregate investment price deflator is P/ =
(>, Ii$ +2; Iﬁﬁ) /(25 Ijgt +2; Ift) All moments are in percent, except for skewness (Skew), excess
kurtosis (Kurt, relative to three for the normal distribution), and the serial correlation (p).

Mean Std Skew  Kurt Min Median Max P1

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

Aggregate 3.67 323 059 —-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 2847 0.54
Industry 3.58 549 0091 5.06 —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 3.72 324 155 1.78 —0.08 2.90 13.54 0.75
Mining 5.74 8.69 043 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 1.84 436  —0.49 3.01 17.57 0.75
Durable goods 346 3.73 158 242  —-0.62 225 16.77 0.72
Wholesale trade 3.13 423 1.01 0.51 —3.93 1.69 15.13 0.59
Retail trade 3.79 345 1.18 1.00 -1.14 2.75 14.84 0.76
Transportation and warehousing 3.62 454 018 037 =721 3.03 1448 0.539
Information 1.56 492 0.51 -0.09 -—5.76 1.60 14.43 0.61
Finance and insurance 3.07 437 054 —-035 —6.20 220 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 3.67 423 0.62 047  —2.52 3.21 16.80 0.60
Administrative and waste management services 341 480 045 -—-0.27 —=7.57 1.96 1449 0.20
Educational services 416 359 1.64 420 —0.65 3.58 19.02 0.66
Health care and social assistance 3.50 4.06 1.06 077 —2.50 2,56 15.056 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 3.72 373 105 1.06 —2.00 3.14 14.52 0.54
Panel D: Time series of industry growth rates of investment price deflators
Farms 3.73 321 153 1.76 —0.16 2.88 1343 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 10.18 048 0.55 —17.54 5.22 33.17 0.38
Mining, except oil and gas 4.05 381 1.68 3.65 —2.14 2.81 18.714 0.69
Support activities for mining 496 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 3.24 155 2.55 —0.16 2.90 15.58 0.70
Textile mills and textile product mills 3.77  3.66 152 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 3.79 392 216 5.86 —1.05 2.93 20.02 0.65
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Mean Std Skew Kurt Min Median Max P
Panel D: Time series of industry growth rates of investment price deflators (continued)
Paper products 3.70 3.62 1.72 380 —-047 2.61 18.18 0.74
Printing and related support activities 3.63 370 151 213 -—-1.14 2.57 16.27  0.73
Petroleum and coal products 3.69 4.00 1.00 115 —4.24 2.75 1559 0.44
Chemical products 343 3.71 1.63 4.11 -2.69 3.07 1844 0.63
Plastics and rubber products 3.66 3.63 196 442 —-0.31 2.82 18.35 0.76
Nonmetallic mineral products 3.69 466 1.15 258 —8.34 2.53 20.10 0.50
Primary metals 3.55 366 132 191 -—-261 2.52 16.17  0.72
Fabricated metal products 3.53 374 162 249 —-0.37 2.39 16.22 0.72
Machinery 341 388 134 1.68 —2.69 2.09 16.09 0.51
Computer and electronic products 3.20 426 1.13 094 —2.28 1.78 17.23  0.57
Electrical equipment, appliances, and components 344 436 1.72 597 —6.88 2.32 22.63 0.56
Motor vehicles, bodies and trailers, and parts 3.51 4.46 1.62 273 —-2.03 2.25 1945 0.54
Other transportation equipment 3.57 434 0.78 —-0.06 —3.70 2.18 14.59 0.45
Furniture and related products 3.65 3.78 1.67 295 —-0.63 2.82 1740 0.71
Miscellaneous manufacturing 3.11 383 087 081 —5.55 2.15 12.67 0.52
Wholesale trade 3.13 423 1.01 051 -—-3.93 1.69 15.13  0.59
Retail trade 3.79 345 118 1.00 -1.14 2.75 14.84 0.76
Air transportation 413 758 —0.41 219 —-18.94 3.39 2721 0.22
Railroad transportation 3.66 423 194 410 -1.14 2.01 19.53 0.59
Water transportation 3.79 831 0.18 1.05 —19.18 2.39 23.57 0.46
Truck transportation 3.18 340 147 183 —-1.35 2.48 1390 0.71
Transit and ground passenger transportation 3.11 645 050 0.08 —9.36 1.66 19.72  0.13
Pipeline transportation 448 10.17 1.18 298 —-13.14 3.63 4290 0.36
Other transportation and support activities 342 386 1.19 203 -—-3.18 2.60 17.74 0.73
Warehousing and storage 4.06 461 0.53 —-0.38 —4.12 3.06 15.68 0.55
Publishing industries (includes software) 3.56 5.04 0.52 —0.45 —6.86 2.08 1590 0.64
Motion picture and sound recording industries 284 559 032 156 —-13.01 2.56 20.19 0.22
Broadcasting and telecommunications 1.08 541 025 —-0.53 —-7.89 1.44 13.89 0.60
Information and data processing services 3.32 888 1.11 1.24 —11.36 0.63 33.52 043
Federal Reserve banks 2.59 1095 0.53 1.24 —-22.71 1.18 35.84 0.09
Credit intermediation and related activities 3.13 495 038 0.09 —10.50 1.42 1394 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 6.66 131 3.95 —11.87 0.87 26.71 —-0.15
Funds, trusts, and other financial vehicles 4.02 6.57 032 099 —-14.54 3.51 19.74  0.18
Real estate 3.82 410 —-0.04 5.59 —12.38 3.15 18.14 —-0.03
Rental and leasing services and lessors of intangible assets 324 708 130 195 —8.64 0.93 28.45 0.63
Legal services 3.55 932 124 285 —-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 283 9% 093 014 -—-13.09 —-0.67 28.23 0.18
Management of companies and enterprises 3.67 423 0.62 047 —2.52 3.21 16.80 0.60
Administrative and support services 3.21 705 047 056 -15.11 1.15 21.31 —-0.09
Waste management and remediation services 3.64 368 120 116 -—-1.71 2.75 14.00 0.51
Educational services 416 359 1.64 420 —-0.65 3.58 19.02  0.66
Ambulatory health care services 3.50 5.05 146 212 —2.54 2.55 20.11 0.64
Hospitals 345 383 088 035 —2.68 2.74 14.15 0.83
Nursing and residential care facilities 3.92 493 153 241 -2.78 2.79 18.88 0.53
Social assistance 3.88 428 148 280 -—-3.71 2.65 18.78 0.42
Performing arts, spectator sports, museums, 3.31 469 093 3.15 —9.43 2.94 1827 0.22
and related activities

Amusements, gambling, and recreation industries 3.84 337 128 366 —3.39 3.39 1535 0.55
Accommodation 4.10 3.32 041 1.18 —4.18 3.37 13.71  0.76
Food services and drinking places 3.27 299 141 264 —1.45 298 1447 0.75
Other services, except government 3.72 373 1.05 106 —2.00 3.14 1452 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-
158 158
jt gt

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

industry, annual, 1947-2020. Industry j’s investment price deflator is Pj]t = (Iff + Iﬁ%/([ﬁ + Ijst), and
its growth rate is let 11 /Pft — 1. We calculate investment price deflators for the 20 BEA sectors by

cost investments in private non-residential equipment, and structure, by industry, annual, 1947—

aggregating across all the industries within each sector. For sector s, its investment price deflator is
Pl = (Yjes 158 + s Iﬁ$)/(2jes 154+ 3 ,c,I5). The aggregate investment price deflator is P/ =
(>, Ii$ +2; Iﬁﬁ) /(25 Ijgt +2; Ift) All moments are in percent, except for skewness (Skew), excess
kurtosis (Kurt, relative to three for the normal distribution), and the serial correlation (p).

Mean Std Skew  Kurt Min Median Max P1

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 391 3.78 0.91 094 —-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 1.59 294 —0.68 273 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 2.63 490 -—-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 1476 —-0.18
Professional, scientific, and technical services 2.90 547 0.98 043 —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 2.87 441 0.53 0.86 —8.29 1.99 15.05 0.59
Arts, entertainment, and recreation 3.28 4.17 0.89 261 —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 —5.87 273 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 5.44 941 0.64 1.04 —17.54 4.11 33.17 0.38
Mining, except oil and gas 4.15 3.89 1.35 239 214 2.99 18.74 0.57
Support activities for mining 4.73 17.06 0.66 —0.03 —8.15 2.98 23.25 0.20
Utilities 391 3.78 0.91 094 —-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 1.36 141 —-0.84 276 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 3.75 391 1.86 440 -—-1.11 2.60 20.02 0.52
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Mean Std Skew Kurt Min Median Max P
Panel D: Time series of industry growth rates of investment price deflators (continued)
Paper products 3.69 3.63 157 294 —0.50 2.60 18.18 0.66
Printing and related support activities 364 380 134 134 -1.30 2.41 16.27  0.57
Petroleum and coal products 3.66 4.05 0.82 065 —4.24 2.61 1559 0.33
Chemical products 3.54 388 1.57 325 —2.69 2.93 1844 0.51
Plastics and rubber products 3.75 369 162 286 —1.03 2.76 18.35 0.64
Nonmetallic mineral products 3.67 449 1.12 238 —8.34 2.60 20.10 0.47
Primary metals 3.56 353 120 1.73 -—-261 2,51 16.17 0.64
Fabricated metal products 3.61 393 137 139 -—-1.51 2.40 16.22  0.59
Machinery 352 429 123 112 -3.16 2.04 16.09 0.43
Computer and electronic products 3.30 434 099 043 —2.32 1.82 1723 048
Electrical equipment, appliances, and components 3.52 449 126 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 1945 0.51
Other transportation equipment 3.46 510 044 214 —-13.58 2.20 20.70  0.32
Furniture and related products 3.64 415 132 146 —3.47 2.67 17.40 0.46
Miscellaneous manufacturing 3.14 529 1.07 203 —8.27 1.82 22.21 0.30
Wholesale trade 281 431 0.72 052 —6.70 1.53 15.13 043
Retail trade 333 412 096 280 —7.59 2.67 1857  0.52
Air transportation 397 798 —-0.17 122 —-18.94 3.39 2721 0.03
Railroad transportation 3.76 403 18 394 —-1.14 2.36 19.53 0.54
Water transportation 3.96 814 0.19 0.89 —19.18 2.41 23.57 0.41
Truck transportation 3.19 341 1.23  1.05 -1.35 2.47 1390 0.65
Transit and ground passenger transportation 3.57 6.13 034 007 -9.36 2.00 19.72  0.16
Pipeline transportation 4.51 941 1.20 3.46 —13.14 3.87 4290 0.36
Other transportation and support activities 3.53 4.04 125 243 —4.06 2.79 1774  0.46
Warehousing and storage 3.76 6.04 068 229 —-11.73 298 2694 0.06
Publishing industries (includes software) 3.53 481 056 —0.35 —6.86 2.31 1590 0.55
Motion picture and sound recording industries 290 561 024 117 —-13.01 3.05 20.19 0.20
Broadcasting and telecommunications 1.67 5.65 017 —-0.76 —7.89 233 13.89 0.51
Information and data processing services 3.00 9.60 099 144 -15.37 1.12 33.52 0.23
Federal Reserve banks 3.73 1472 171 7.73 —-30.79 1.18 76.03 —0.03
Credit intermediation and related activities 277 556 —0.18 0.68 —14.76 1.81 1394 0.14
Securities, commodity contracts, and investments 248 9.86 —0.23 258 —32.60 1.51 29.25 —0.11
Insurance carriers and related activities 260 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 2.84 643 —-049 1.72 —15.53 3.07 19.64 —-0.35
Rental and leasing services and lessors of intangible assets 294 704 1.13 158 —8.64 1.02 28.45 0.48
Legal services 3.20 853 137 3.76 —16.55 1.08 36.97 0.02
Miscellaneous professional, scientific, and technical services 2.97 5.60 098 0.52 —7.00 0.92 19.82 0.39
Computer systems design and related services 2,57 961 087 017 —-13.09 —-037 28.23 0.14
Management of companies and enterprises 3.25 423 0.54 040 —4.81 2.97 16.80 0.56
Administrative and support services 297 735 047 034 -15.11 1.13 21.31 —-0.07
Waste management and remediation services 3.55 397 091 046 —4.02 2.60 14.00 0.35
Educational services 3.78 385 1.12 263 —4.46 3.17 19.02 0.51
Ambulatory health care services 260 525 097 234 —-11.80 1.62 20.11  0.58
Hospitals 3.02 439 026 0.64 —10.18 244 14.15 0.51
Nursing and residential care facilities 292 556 047 264 —15.59 1.95 18.88 0.55
Social assistance 3.35 496 0.67 249 —12.50 242 18.78 0.43
Performing arts, spectator sports, museums, 3.21 498 0.77 180 —9.43 2.34 1827 0.16
and related activities

Amusements, gambling, and recreation industries 3.33 413 0.69 232 —-5.96 3.27 16.64 0.48
Accommodation 3.51 380 0.10 0.82 —6.32 3.21 13.71  0.60
Food services and drinking places 283 353 055 138 —6.53 244 1447 0.51
Other services, except government 3.31 417 072 0.68 —5.87 2.73 14.52  0.48
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Table S8 : The BEA’s Economic Depreciation Rates, 19472020

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, th, and structure, D;St, by industry, annual,
1947-2020; (ii) fixed-cost capital stocks in private non-residential equipment, Kjgt, and structure, Kft,
by industry, annual, 1947-2020; and (iii) fixed-cost investments in private non-residential equipment,

I jgt, and structure, [ ft, by industry, annual, 1947-2020. For industry j in year ¢, we calculate
its economic depreciation rate as d;; = (D5, +D5)/(K5_ 1+ K5 1) +0.5x (I +1I5)).  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 ¢, its depreciation rate
is 0t = (Xjes th +Xjes th)/((z_je.s Kft—1 +2 e Kftfl) 0.5 % (e, Ijgt +Xjes Ijst))v and  the
aggregate depreciation rate is 6 = (3_; D, + > th)/((zj K% + > K5, 1) +0.5x 2, I5 + > I15)).
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 (p;).

Mean Std Skew  Kurt Min Median Max P1

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 2.18 217 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 7.14 839 0.981
Mining 6.92 077 —-0.58 —1.62 584 736 771 0971
Utilities 326 036 —047 —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 0.43 093 -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 0.68 091 —-0.26 3.48 424  6.04 0.999
Transportation and warehousing 468 086 —0.12 —-1.18 3.16 4.77  6.19 0.999
Information 4.86 0.91 2.08 3.62 3.91 452  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 594 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 474 050 —-0.58 —-0.30 3.36 4.80 5.45 0.994
Accommodation and food services 525 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 7.25 741 0971
Mining, except oil and gas 797 078 —-0.14 —-0.84 6.52 8.15 9.48 0.991
Support activities for mining 877 095 -036 -—-1.31 7.23 9.03 10.25 0.982
Utilities 326 036 —047 —1.44 2.558 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 5.89 037 -0.27 -0.64 5.18 5.84 6.56  0.980
Wood products 831 043 -0.29 —-1.40 7.49 8.40 8.87 0.972
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Mean Std Skew Kurt Min Median Max P
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 0.48 044 -—-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 0.44 024 —-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 0.38 093 —-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 7.29 813 0.989
Electrical equipment, appliances, and components 7.35 0.66 2.01 292 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 749 0.50 0.00 —1.41 6.73 7.46  8.44 0.990
Miscellaneous manufacturing 7.64 0.48 041 0.01 6.82 7.69 871 0.987
Wholesale trade 9.35 098 0.89 0.19 8.02 9.15 11.76 0.989
Retail trade 4.43 068 091 —-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 0.22 039 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 484 135 091 -047 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 5.94 854 0.995
Warehousing and storage 4.16 080 0.15 —1.24 3.00 4.16 591 0.995
Publishing industries (includes software) 788 081 1.76 1.69 7.31 7.55 10.04 0.992
Motion picture and sound recording industries 499 0.77 —-0.24 —-0.98 3.53 5.12  6.20 0.995
Broadcasting and telecommunications 438 074 183 286 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 493 1.00 1.76 227 3.83 4.58 7.82 0.974
Credit intermediation and related activities 6.73 2.02 041 -—-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 553 0.89 042 —-097 441 5.47 7.39 0.993
Funds, trusts, and other financial vehicles 292 0.26 131 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 1.51 088 —-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 720 346 116 —-0.31 4.25 5.27 14.61 0.997
Management of companies and enterprises 3.75 042 124 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 495 074 019 —-0.07 3.44 5.08 6.91 0.992
Educational services 2.68 0.40 1.07 —-0.26 2.17 255 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 1.01 110 0.19 2.36 3.39  6.22 0.999
Nursing and residential care facilities 4.22 053 —-0.17 —-1.31 3.28 4.23 497 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, 437 043 035 077 3.23 4.29 5.36 0.990
and related activities

Amusements, gambling, and recreation industries 499 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 6.97 024 —-132 223 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
£$
I,
industry; and (ii) current-cost capital stocks in private nonresidential equipment, Kff,
Kfﬁ, by industry. For industry j in year t, we calculate its current-cost investment rate as Ij$t / Kft_l =
(Iﬁ$ + Iﬁe$)/(Kie$—1 + Kft$_l) 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

and structure, Ift$, by

and structure,

obtain: (i) current-cost investments in private nonresidential equipment,

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 (73x20 sector-years). Finally,
Panel D is the histgram of the pooled industry investment rates (73x63 industry-years).
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