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SOURCES: U.S. Bureau of Economic Analysis through IHS Markit (mnemonics: NDIP for net private
domestic investment, GDP for gross domestic product and PDIGDP for the GDP deflator).
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SOURCES: Return on equity is from Fortune, Compustat through WRDS and Mergent. The price of crude
oil is from the IMF via IHS Markit (mnemonic: WORNCOPBRE). The U.S. GDP deflator is from the U.S.
Bureau of Economic Analysis via IHS Markit (mnemonic: PDIGDP).
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SOURCES: LSEG Workspace (mnemonics: TOTMKWD(MV) and TOTMKWD(PE) for market value and
PE of the world total, OILINWD(MV) and OILINWD(PE) for market value and PE of integrated oil & gas;
AERSPWD(MV) and AERSPWD(PE) for market value and PE of defense; TECNOWD(MV) and
TECNOWD(PE) for market value and PE of technology and PHARMWD(MV) and PHARMWD(PE) for
market value and PE of pharmaceutical & biotech.)



