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history, 1960–2014 
Carles Manera, Ferran Navinés, and Javier Franconetti 

ABSTRACT 
In recent work, the authors have proposed to the United States 
a model that explains the trend behavior of the rate of profit 
from share surplus, capital productivity, and the coefficient of 
financialization. The main results of the explanatory model 
allow the authors to affirm that with the change of control of 
Keynesianism to neoliberalism since 1980, there has been a 
substantial fall in the profit rate to half the values achieved in 
the years of Keynesian regulation (1945–1973). This significant 
fall in the level of benefits is due to a substantial fall in capital 
productivity. The authors are currently working on adapting the 
explanatory model for the U.S. economy to the main countries 
of the European Union (Germany, France, Italy, United Kingdom, 
and Spain). The results show that the pattern of behavior of the 
variables described in the reference country—the world 
capitalist economic system, the United States—is repeated 
more or less precisely in the main countries of the European 
Union; Germany, France, Italy, United Kingdom, and Spain. 
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There is already an abundance of papers on the Great Recession, though the 
content of those papers varies greatly. This crisis, like the Great Depression 
before it, represents a challenge to economists and economic historians. 
Technical analysis of the causes, the effects, the birth, and the scale of the 
crisis is insufficient. There is also an ideological component that falls into 
the political sphere. Like the Great Depression, the Great Recession suggests 
that economists need to be humbler and modest in their epistemology. In 
this regard, teachers and researchers at universities, research centers, and 
institutions ought to acknowledge their doubts. 

These cautions and approaches are guiding our research on the Great 
Recession, which has already offered some results (Manera, 2013, 2015; 
Manera, Navinés, and Franconetti, 2015). These results constitute the main 
platform for new projects like the one presented in this article. Our arguments 
focus on selected economies in Europe (the United Kingdom, Germany, 
France, Italy, and Spain), which may be representative of what is happening 
in northern and southern Europe. Greece is excluded as it is considered an 
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extreme example of the very conclusions we initially reached. The case of the 
United States, which we have worked on in depth and have provided concrete 
results for (especially in Manera et al., 2015), serves as an essential reference 
for our new methodological analysis. 

Methodological lines 

The methodological lines we used to analyze the economy of the United States 
were as follows (Manera et al., 2015): 
The contribution by Paolo Sylos Labini (Sylos Labini, 1984), who establishes 

an income distribution range within which aggregate demand will remain 
sustainable. It remains sustainable either because wages are sufficient to 
maintain acceptable levels of consumption, or because the “animal spirits” 
of business consider the consumption levels sufficient to ensure profits 
that will maintain the investment and capital accumulation process, thus 
reaffirming the sustainability of the economic growth process.1 

A historical approach, as advocated by Joseph Schumpeter (Schumpeter, 
1942) and, more recently, Thomas Piketty (Piketty, 2014; also Atkinson, 
Piketty, & Saez, 2009; Coase, 2012), supported by better access to the 
national statistical services of the main OECD countries. This approach 
includes original contributions covering aspects related to wages, 
inequality, and growth, including works based on applied analysis in France 
(Duménil & Lévy, 2000, 2012, 2014); works looking at the U.S. economy 
(Shaikh, 1983, 1992, 2010; Galbraith & Ferguson, 1999; Stiglitz, 2012; 
Madrick, 2011, 2014; Galbraith & Travis Hale, 2014; Galbraith, 2014a, 
2014b); and contributions looking at the global economy, published by 
international bodies such as the OECD (2011, 2014) and the IMF (2014; 
including the research by IMF technical staff members Ostry, Berg, & 
Tsangarides, 2014).2 The research by Piketty (2014) stands out. He analyzes 
changes in inequality by consulting U.S. tax records and using as a 
reference variable the changes in the share of the national income of the 
wealthiest 10% and 1% of the American population. 

1The works of Sylos Labini (1984) enable us to construct a timeline of the different regulation trends between 1929 
and 2010, which includes two major accumulation crises: 

. The 1929 crisis: In terms of income distribution equilibrium, this was a demand crisis resulting from the 
excessive rise in profits as a proportion of national income. As a result, the contribution of wages to national 
income fell, driving down consumption and sparking a crisis due to insufficient demand. 

. The 1970s–1980s crisis: In stark contrast to the 1929 crisis, company wages and production costs increased 
(due to the 1973 and 1979–1980 oil shocks), leading to an investment crisis because of lower profits. 

The more recent works by Flassbeck (2012, 2014) were inspired by Sylos Labini’s approach. 
2The 2013 European Commission report, Research and Innovation Performance in the EU: Innovation Union Progress 

at Country Level 2014, highlights the surprising fact that the European Union economies are following a similar 
structural-change dynamic to the US economy.  
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Our article (Manera et al., 2015) focuses on these detailed aspects of the US 
economy between 1910 and 2010, with two specific objectives: 
1. To analyze inequality using the share of gross operating surplus (E) in 

national income (Y) as the reference variable, where the reference variable 
q = E/Y. E includes the benefits accrued by defined benefit pension plan 
participants through services to employers in the period, which are 
recorded as income under business profits. The data are taken from 
national macroeconomic accounts (see the appendix, Figure 1). The line 
of argument is complementary with that put forward by Robert Brenner, 
though the latter replaces the definition of gross operating surplus (E) with 
net profits (P), that is, net value added minus the sum of compensation of 
employees and indirect business taxes (Brenner, 2006). 

2. To address the analysis of income distribution by observing the rate of 
profit (r) based on the previous objective. The rate of profit (r) is the share 
of corporate profits of non-financial corporate business (P) in the stock of 
capital (K), where r = P/K.3 Meanwhile, the rate of profit (r) can be 
expressed as the product of three factors: the share (α) of corporate profits 
of non-financial corporate business (P) in gross operating surplus (E), 
where α = P/E, the share of gross operating surplus in national income 
(E/Y = q) and capital productivity (Y/K = πk). Therefore: r = P/E × E/Y×Y/ 
K = α × q × πk. 
α can be interpreted as a reverse estimating variable of the degree of 

financialization of the economy, because a growth factor below 1 when the 
gross operating surplus (E) is growing indicates that g(P) is less than g(E). 
If R is the capital ownership income not accounted for as P and included 
in E, then E = P + R, and 1 = α + R/E. Therefore, if ga < 1, then g(R/E) > 1 
and g(R) > g(E) > g(P). Therefore, higher values of α indicate less financializa-
tion of the economy and lower values indicate more financialization. 

This research applies the United States model to selected European 
economies but does not include analysis explained above, which is already 
in our previous article (Manera et al., 2015), to define the accrual of the 
U.S. economy (1910–2010) from the databases of the Bureau of Economic 
Analysis (BEA) and the Bureau of Labor Statistics. Another difference to note 
is that this time we used the AMECO database4 for both the European 
economies and the United States (for a description of the AMECO database 
and the differences between it and the BEA and LSB databases, see the 
appendix). We therefore could not define the rate of profit as corporate profits 
of non-financial companies over capital stock (r = P/K), so we defined it as the 
ratio of total business profits (including profit of financial firms) to 
capital stock (r = E/K). This also forced us to redefine the profit rate as 

3Statistical measurements of K are always dubious (which may induce relative results in capital productivity). In spite 
of this, we decided to use the data chosen as a proxy for our calculations. 

4Online database available at: http://ec.europa.eu/economy_finance/ameco/user/serie/SelectSerie.cfm.  
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r = E/K = E/Y × Y/K = q × πk. With this new definition of the rate, we could no 
longer analyze changes in the rate of financialization of the economy. 

To use the new definition, we had to model two behavior patterns for the 
United States that explain the dynamics of the rate of profit. In Manera et al. 
(2015), we showed that one factor affecting the rate of profit is the productive 
economy, as represented by the evolution of r for non-financial companies. 
This is summarized in Figures 1 and 2. In this article, we have used AMECO 
to show the evolution of r for all companies, financial and nonfinancial, as 
reflected in Figure 3 and Table 1. The two models produce very different 
results. Under the first, there is a sharp drop in the rate of profit between 
the Keynesian and the neoliberal phase, but under the second model, the rate 

Figure 2. United States. Rate of profit (r) (1946–2010; Hodrick-Prescott filter trend component, 
λ = 100). Source: Authors’ work based on the Fixed Assets series in the National Income and 
Product Accounts series published by the Bureau of Economic Analysis.  

Figure 1. United States. Rate of profit (r), share of corporate profits of non-financial corporate 
business in gross operating surplus (α), share of gross operating surplus in national income 
(q) and capital productivity (πk) (1946–2010; Hodrick-Prescott filter, λ = 100). Source: Authors’ 
work based on the Fixed Assets (FA) series in the National Income and Product Accounts (NIPA) 
series published by the Bureau of Economic Analysis.  
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of profit increases. This is due to the financialization effect of the economy, 
with q having remined stable and πk having fallen since 2000. 

It should also be noted that the analysis presented here gives greater 
weight to the variable unit labor costs (ULC), which we introduced from 
q, given that if Y = E + W, then: 1 = E/Y + W/Y = q + W/Y = q + W/L/Y/L = 
q + w*/ πl, y, 1-q = W/Y = w*/ πl = ULC; where w* = W/L, the labor costs 
per worker and πl = Y/L, the productivity of labor. 

Finally, it should be noted that for Germany, AMECO publishes two series: 
the first for 1960–1991, under the title “West Germany”, and another for 
1991–2015, under the name “Germany”, covering the post-unification era. 
For 1991, there are data for both series, so we took the arithmetic mean of 
the two. 

Figure 3. United States. Rate of profit (r), share of gross operating surplus in national income 
(q) and capital productivity (πk) (1961–2013; Hodrick-Prescott filter, λ = 100). Source: Authors’ 
work from the AMECO database.  

Table 1. Variables for the United States. 

Source: Authors' work from the AMECO database.  
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United States, Europe: An economic contrast 

In Manera et al. (2015), we observed that the neoliberal period, which began 
during Ronald Reagan’s presidency and Margaret Thatcher’s premiership 
in the 1980s, brought a halt to the fall in the rate of profit (r). If wages had 
continued to grow at their pre-1980 rates, by 2007 the rate of profit would 
have been only 2%, that is, only a tenth of its initial value (Shaikh, 2010). 
So, was neoliberal regulation effective? 

The key variable that determines the change to an effective regulation 
model is the rate of profit (r),5 which stood at 20% in 1947, 10% in 1980, 
and 10% in 2007. The figures below show updates of Shaikh’s figures for 
the period 1947–2010 using the sources presented in this article. 

The analysis of the United States is used as a reference model for analysis of 
the selected European economies (Germany, France, Italy, United Kingdom, 
and Spain) for the period available from the AMECO database (1961–2013). 
To define the periodization followed by the United States economy over the 
years, we have used the same definition as in Manera et al. (2015), that is, 
1961–1968, 1968–1980, 1980–2000, 2000–2007, and 2007–2013. We have used 
the same periods when analyzing the European economies. 

The main results of the explanatory model (Manera et al., 2015) support the 
conclusion that the shift from the Keynesianism model to neo-liberalism since 
1980 has substantially reduced the rate of profit of nonfinancial companies, 
which are representative of the productive economy, while the financialization 
of other companies has increased. This significant loss in the level of profit 
of nonfinancial companies is explained by a substantial loss of capital 
productivity, which these companies attempted to counteract during the 
neoliberal regulation phase by increasing inequality, significantly raising the 
share of gross operating surplus in national income (an upward trend of q) 
and, consequently, reducing the share of wages in national income 
(Lapavitsas, 2013; Manera, 2015). Meanwhile, consumption levels were 
maintained by increasing the rate of financialization of the economy. 

These results, as we have already shown, differ from those that we 
recalculated from the AMECO database for the United States for the reasons 
explained above. In the case of the United States, the rates of profit of 
financial and nonfinancial companies shown in Figure 3 and Table 1 differ 
substantially from the rates of profit of nonfinancial companies (Figures 1 
and 2). The rates of profit of the nonfinancial companies did not recover 
during the neoliberal phase, but the rates of the financial companies did 
recover after 1980, which may explain why the growth of q—and the 
financialization of the economy, as illustrated by the drop in α from 1965 

5We argue that the variable q can predict GDP falls and recoveries based on whether its value is within its 
equilibrium range (q*), so in Figure 1 we have used q as the key variable that determines the business cycle 
and the rate of profit (r) as the key variable that determines a change to the effective regulation model.  
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shown in Figure 1—and the reduction in ULC compensate capital 
productivity after 2000. It is crucial to understand the effect of financialization 
of the economy to understand the behavior of total aggregate profit. In 1968, 
at the end of the phase of industrialization and the growth of Keynesian 
regulation, the profits of nonfinancial companies peaked at 77.4% of total 
company profits. Their lowest level during the neo-liberal phase was 31.9% 
in 2000 (see Table 2). 

The contrast between the European economies and the United States 
economy highlights four central ideas that open up new avenues for research: 
1. Economic differentiation: Anglo-Saxon capitalism vs. European capitalism. 

Empirical evidence shows that between 1961 and 2013, there were two 
distinct blocks among the major capitalist economies analyzed: the 
Anglo-Saxon capitalist model used by the United States and the United 
Kingdom, and continental European capitalism, used by Germany, France, 
Italy, and Spain. During the neoliberal phase (1980–2013), the continental 
European economies adopted new patterns of behavior inspired by the 
Anglo-Saxon model. 

2. The central weight of Germany. In the continental European model, 
this article analyzes the differences between Germany and the southern 
European economies. 

The gaps among European countries. Southern European economies 
broke away from the continental model much later than Germany. 

A difficult exit from the crisis. Finally, analysis of current strategies to exit 
from the Great Recession shows that all the capitalist economies analyzed 
opted for a false solution to the crisis, focusing on recovering the rate of 
profit by controlling ULC without being able to increase the efficiency of 
capital and productive investments. 
Let us look at these four proposals in more detail: 

1. Economic differentiation: Anglo-Saxon capitalism, European capitalism. 
In the Anglo-Saxon model, countries grew their rate of profit (r) by 
controlling ULC, especially throughout the neo-liberal phase, which 
explains the growth of the share of national income surplus (q) along with 
growth in the productive efficiency of capital measured by productivity 

Table 2. Profits of nonfinancial companies as a percentage of 
total profit (1961–2010). 

Year % 

1961  59.9% 
1968  77.4% 
1980  43.3% 
2000  31.9% 
2007  35.7% 
2010  34.1% 

Source: Manera, Navinés, and Franconetti (2015), statistical appendix.   
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growth (πk). By contrast, in the continental European model, there is no 
growth in the rate of profit (r) or any decrease in ULC to explain the fall 
of q, and there is no growth in capital productivity (πk). In the Anglo-Saxon 
model, the United States has greater productive efficiency than the United 
Kingdom, which is reflected in the better performance of capital 
productivity (πk), allowing the country to maintain a higher growth rate 
of profit (r) despite exercising less control over ULC (see Figure 3 and 
Table 1 for the United States and the statistical annex for the UK). In 
the other continental European countries that were analysed, the rate of 
profit fell (Spain experienced the sharpest drop, followed by Italy, France 
and Germany) due to a fall in q, an increase in ULC (most evident in Spain) 
and a fall in capital productivity (πk) (see Table 3 and the statistical annex 
for the European countries). 

2. The central weight of Germany. As seen in the previous paragraph, the 
Anglo-Saxon pattern of behavior is compatible with growth in the rate of 
profit (r), growth in q and a fall in ULC, as well as developments in capital 
productivity (πk). For the period from 1980 to 2013, this growth pattern 
was achieved only by West Germany for 1980–1989 and Germany for 
2000–2007. The other continental European countries—the case of 
Germany is an example—did not achieve this pattern in any of the 
subperiods analyzed, as shown in Table 4. 

In the case of Germany, the costs of reunification were paid during 
the period 1991–2000 (see table of Germany in the statistical annex), with 
falls in r and πk. During the next period (2000–2007) there was a strong 
recovery in r, q, and πk and a reduction in ULC. This is based on two 
key facts: the implementation of Agenda 2010 by Chancellor Schröder, 
and European Union enlargement, in which Germany will bolster its 
industrial conglomerate (Simonazzi & Ginzburg, 2015) and reinforce its 
export quota to the rest of the European Union, the United States, and 
emerging nations (essentially BRICS). This pattern of growth is more 
in line with the Anglo-Saxon model and is accompanied by a stronger 
financial sector and financialization (Wallwitz, 2011). 

Table 3. Growth factors of the rate of profit (r), share surplus (q), 
capital productivity (πk), and unit labor costs (ULC) (1961–2013). 

Country r q πk ULC 

United States  1.404  1.093  1.284  0.938 
United Kingdom  1.214  1.144  1.061  0.918 
Germany  0.915  0.928  0.985  1.063 
France  0.792  0.856  0.925  1.123 
Italy  0.725  0.930  0.779  1.100 
Spain  0.596  0.830  0.718  1.236 

Source: Authors’ work from the AMECO database.   
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3. Gaps among European countries. The key variable marking different 
patterns of behavior among continental European countries is capital 
productivity (πk), given that neo-liberal policies and control of ULC have 
been implemented in Europe throughout the sub-periods analyzed: 
1980–2007 in France, 1980–2000 in Italy, 1980–2000 and 2007–2013 in 
Spain, and 1991–2007 in Germany. However, since 1980 only West Germany 
(1980–1989) and Germany have boosted growth in capital productivity. 
Table 5 shows the evolution of capital productivity for countries in southern 
Europe between 1968 and 2013. As can be seen, since 1980, France and Italy 
have distanced themselves from the process of growing capital productivity 
(πk). Spain did the same throughout the crisis of the 1970s. 

4. A difficult exit from the crisis. By“false exit from the crisis”, we mean one 
that occurs due to a lack of capital productivity (πk). As outlined below, 
no country analyzed fulfils this condition, not even the United States, 
which over the period from 2007 to 2013 recovered its rate of profit (r), 
as shown in Table 6. 
In Table 6, two strategies appear to emerge in response to the crisis in an 

attempt to achieve the impossible task of raising capital productivity (πk). The 
more overtly neoliberal strategy, adopted by the United States, the United 
Kingdom, and Spain, involves a commitment to accelerate growth of q and 

Table 4. Growth factors of the rate of profit (r), share surplus (q) 
capital productivity (πk) and unit labor costs (ULC) (1980–2013). 

Country r q πk ULC Period 

West Germany  1.241  1.007  1.233  0.996  (1980-1989) 
Germany  1.171  1.131  1.035  0.906  (2000–2007) 

Source: Authors’ work from the AMECO database.   

Table 5. Growth of capital productivity (πk) for France, Italy and Spain (1968–2013). 
Country 1968–1980 1980–2000 2000–2007 2007–2013 

France  1.019  0.919  0.997  0.899 
Italy  1.241  0.738  0.944  0.855 
Spain  0.944  0.821  0.925  0.790 

Source: Authors’ work from the AMECO database.   

Table 6. Growth factors of the rate of profit (r), share surplus (q) 
capital productivity (πk) and unit labor costs (ULC) (2007–2013). 

Country r q πk ULC 

United States  1.017  1.058  0.961  0.959 
United Kingdom  0.933  1.020  0.915  0.986 
Germany  0.914  0.925  0.988  1.067 
France  0.847  0.943  0.899  1.042 
Italy  0.835  0.976  0.855  1.030 
Spain  0.825  1.044  0.790  0.962 

Source: Authors’ work from the AMECO database.   
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cut labor costs while increasing labor productivity. In the United States, 
however, only the profit rate recovered, as mentioned previously. The other 
European countries—Germany, France and Italy—follow a different strategy, 
allowing ULC to grow and q to fall, but without offsetting this increase in 
wage costs by raising capital productivity (πk), which also reduces the rate 
of profit (r). 

Initial conclusions 

For comparative analysis of the United States and the European economies of 
Germany, France, Italy, Spain and the United Kingdom, four lines of research 
with partial results are explained below: 
1. There are two models of behavior for 1961–2013: the Anglo-Saxon model, 

used by the United States and the United Kingdom, and the model 
observed by the other European economies: Germany, France, Italy and 
Spain. Under these models, the key variables behave very differently, as 
shown in the following table, in which plus signs (+) represent a variable 
that grows and minus signs (-) represent those that fall. 
Growth factors of the rate of profit (r), share surplus (q) capital 

productivity (πk) and ULC (1961–2013): 

2. Only the former West Germany (1980–1989) and Germany (2000–2007) 
have managed to emulate the Anglo-Saxon model. 

3. The key variable: capital productivity (πk). All European countries have 
used neo-liberal policies to control ULC. The following table shows 
whether growth in capital productivity (πk) was achieved or not in different 
periods between 1968 and 2013: 
Growth of capital productivity: 

The table shows that Germany maintained growth until the Great 
Recession, but France and Italy were unable to do so throughout the 

Model r q πk ULC 

Anglo-Saxon model  +  +  +  − 
Continental European model  −  −  −  −   

Country 1968–1980 1980–2000 2000–2007 2007–2013 

West Germany/Germany  +  +  +  − 
France  +  −  −  − 
Italy  +  −  −  − 
Spain  −  −  −  −   
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neo-liberal phase, and Spain has had negative capital productivity growth 
since the 1970s. 
4. The exit from the crisis is false without growth in capital productivity (πk). 

Comparison of the growth model during the Golden Age of capitalism (the 
1960s) with that of the current phase (the Great Recession) shows that the 
United States has inverted its growth pattern, as shown in the following 
table: 
Growth factors of the rate of profit (r), share surplus (q), capital 

productivity (πk) and ULC in the United States: 

In other words, during the Golden Age, growth in the rate of profit (r) was 
achieved by increasing capital productivity (πk), despite growth in ULC, 
allowing economies to sustain the growth in consumer demand. Now, 
however, given that growth in capital productivity has stagnated, measures 
to exit the Great Recession and recover the rate of profit focus on controlling 
and reducing labor costs, which drags down consumption, leading to a 
growing dependence on credit. This is not sustainable in the long term, as 
spiraling debt leads to recurring financial crises that drag down the real 
economy. 

A final note: Whichever database is used, there is no indication that the 
current ICT-based technology revolution will enable capitalist economies to 
move out of the current phase of development. These economies have been 
unable to reverse the downward trend of πk. Since 1980, only the United 
States (1980–2000), West Germany (1980–1989), Germany (2000–2007), 
and the United Kingdom (2000–2007) have been able to reverse this trend. 
If πk continues to fall, developed capitalist economies will struggle to tackle 
secular stagnation (Blanchard, Ceuktti, & Summers, 2015; Fatás & Summers, 
2015). We hope these explanations will open up new perspectives for research 
on the Great Recession, and more broadly, on the nature and development of 
economic crises. 
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Methodological appendix 

The AMECO database is published annually and is managed by the 
Directorate General for Economic and Financial Affairs of the European 
Commission. It presents information primarily for the period 1960–2013 
and projections until 2016. Because AMECO does not provide such a detailed 
breakdown from the Bureau of Economic Analysis and LSB database, we have 
had to make adjustments and approximations regarding our previous work 
(Manera, Navinés, and Franconetti 2015): 
. National Income was taken from the series with the code UVNN (Net 

National Income at current prices). 
. The gross operating surplus (GOS) was obtained from the coded series 

UOGD (GOS). 
. Corporate profits (P) could not be estimated from the data available, so the 

variable described in the previous paragraph as gross operating surplus 
(UOGD) is used as a proxy. 

. The capital stock of nonfinancial companies is another variable 
that could not be obtained, so the coded series OKND (net capital stock 
at constant prices), converted to current prices from the coded series 
PVGD (price deflator gross domestic product) has been used as a 
proxy instead. As in the case of the United States, it is delayed by a period 
(Kt-1). 

. Therefore, in this case, a rate of profit (r) was used that could better be 
classified as gain, obtained by dividing the GOS by the series of total gross 
value added at basic prices (GVA). 

. For this last series, we left the GOS (AMECO code UOGD) and added the 
compensation of employees (W) (AMECO code UWCD), resulting in gross 
added value at basic prices. 

. Under the AMECO code UGVAC, gross added value at basic prices of 
corporations is collected. This series is part of 1980 for Germany and Italy 
1989 for the United Kingdom, and only part of 1960 for France. That is 
why the gross value added at basic prices was chosen (AMECO code 
UVGD), because it covers the entire period analyzed for all the selected 
economies. 
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. By adding taxes on production and imports to the previous series and 
subtracting subsidies (AMECO code UTVN), we obtain gross domestic 
product at market prices. 

. Capital productivity (πK) was calculated by dividing the total gross value 
added at basic prices (GVA) by the net capital stock at current prices (Kt-1). 

Statistical appendix 

Figure A1. France. Rate of profit (r), share of gross operating surplus in 
national income (q), and capital productivity (πk) (1961–2013; Hodrick- 
Prescott filter, λr = 55.95; λq = 690.60; λπk = 317.56). Source: Authors’ work 
from the AMECO database. 
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Figure A2. Italy. Rate of profit (r), share of gross operating surplus in 
national income (q), and capital productivity (πk) (1961–2013; Hodrick- 
Prescott filter, λr = 531,07; λq = 668.40; λπk = 2,786.80). Source: Authors’ work 
from the AMECO database. 
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Figure A3. Spain. Rate of profit (r), share of gross operating surplus in 
national income (q), and capital productivity (πk) (1961–2013; Hodrick- 
Prescott filter, λr = 25.04; λq = 549.,10; λπk = 350.81). Source: Authors’ work 
from the AMECO database. 
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Figure A4. West Germany. Rate of profit (r), share of gross operating 
surplus in national income (q) and capital productivity (πk) (1961–1989; 
Hodrick-Prescott filter, λr = 154.16; λq = 2,647.92; λπk = 3,09). Source: 
Authors’ work from the AMECO database. 
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Figure A5. Germany. Rate of profit (r), share of gross operating surplus in 
national income (q), and capital productivity (πk) (1990–2013; Hodrick- 
Prescott filter, λr = 154.16; λq = 2,647.92; λπk = 3.09). Source: Authors’ work 
from the AMECO database. 
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Figure A6. United Kingdom. Rate of profit (r), share of gross operating 
surplus in national income (q), and capital productivity (πk) (1961–2013; 
Hodrick-Prescott filter, λr = 4.40; λq = 34.04; λπk = 11.79). Source: Authors’ 
work from the AMECO database.  
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