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		The abnormal decline in the number of US public firms is often blamed on mergers, private equity, and stock market regulations. We compare and quantify the effects of these channels in a unified framework. In the US, an extra 100 mergers is associated with 22.01 additional missing public firms, whereas an extra 100 private equity deals is associated with 3.62 fewer missing listings. A one standard deviation increase in regulatory costs is also associated with a 15.87% expansion of the US listing gap. Finally, we document that listing gaps emerged in other developed economies, with a few years of delay. 
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