
1

1.5

2

2.5

3

1

1.5

2

2.5

3

1990 1995 2000 2005 2010 2015 1990 1995 2000 2005 2010 2015

Consumer High-tech

Healthcare Manufacturing

sales/cogs
θ*sales/cogs

sales/cogs, adjusted to match average Hall (2018) industry markup estimates


