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Exhibit1  Gross National Product in Current Dollars: 1919 - 1941
(All figures in dollar ($) columns are in billions of current dollars. * All figures in percent (%)
columns are percentage annual compound growth rates.)
Government
Gross Private Net Exports Purchases Gross
Consumption Domestic of Goods of Goods National
Year Expenditures Investment and Services and Services Product
1 2 3 4 5 6 7 8 9 10

1919 53.8 % $12.4 % $4.9 % $9.5 % $80.0 %
1920 62.8 16.7 17.5 41.1 3.5 -27.7 5.9 -37.6 89.7 12.1
1921 58.3 -7.2 78  -554 2.1 -40.0 6.3 6.8 745  -l16.1
1922 57.4 -1.5 10.1 29.5 1.0 -52.8 5.9 -5.5 74.4 -0.1
1923 63.9 11.3 15.7 55.4 0.8  -16.0 6.2 4.0 86.6 16.4
1924 67.8 6.1 122 -223 13 60.7 6.7 8.2 88.0 1.6
1925 67.3 -0.7 16.2 32.8 1.1 -19.3 7.3 84 91.9 44
1926 73.1 8.6 17.0 4.9 0.8 -23.9 7.3 0.6 98.3 7.0
1927 727 -0.5 15.1 -11.2 1.1 28.9 79 7.8 96.7 -1.6
1928 75.0 3.2 14.1 -6.6 1.4 29.0 8.2 4.1 98.7 2.1
1929 78.8 5.0 16.2 12.5 1.1 -16.7 8.5 3.9 104.6 6.0
1930 708  -10.2 103 -36.4 1.0 -104 9.2 8.2 912  -12.8
1931 61.1 -13.7 56 454 05 495 9.2 0.2 785  -13.9
1932 49.1 -19.6 09  -829 04 -21.2 8.0 -123 586  -254
1933 46.2 -5.9 14 45.8 04 122 8.0 -0.5 56.1 -4.3
1934 51.8 12.1 33 1378 0.6 66.6 9.8 215 65.5 16.7
1935 56.2 8.5 6.4 92.5 0.1 -78.3 10.0 22 76.5 16.8
1936 62.6 114 84 324 0.1 -7.7 12.0 20.0 83.1 8.2
1937 67.2 7.3 11.8 39.0 0.3 150.0 11.9 -0.8 91.2 9.7
1938 64.6 -3.8 64  -45.0 1.3 3300 13.0 9.2 85.4 -6.3
1939 67.6 4.6 9.2 42.9 1.1 -17.0 13.3 2.3 91.2 6.8
1940 717 6.1 13.1 41.5 1.7 70.8 14.0 5.3 100.5 10.2
1941 80.0 11.6 17.9 36.6 1.3 -25.0 24.8 77.1 124.7 24.1

Source: Joseph Swanson and Samuel Williamson, "Estimates of National Product and Income for the United States

Economy, 1919-1941," Explorations in Economic History, X: 1 (Orlando, Florida: Academic Press, Fall 1972), 55.

798-093

2Some of the estimates in this exhibit will not correspond exactly with those of Exhibit 2 since different estimations methods were

used here to make the figures compatible with the pre-1929 data.
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Data Supplement 798-093

Exhibit4 GNP, Total and Per Capita, in Current and 1958 Prices: 1919-1941
(Totals in Billions of Dollars; Per Capita in Dollars)

Implicit
Current Prices 1958 Prices Price
Index
Year Total Per Capita Total Per Capita (1958 =100)
1 2 3 4 5

1919 84.0 804 146.4 1,401 57.4
1920 91.5 860 140.0 1,315 65.4
1921 69.6 641 127.8 1,177 54.5
1922 741 673 148.0 1,345 50.1
1923 85.1 760 165.9 1,482 51.3
1924 84.7 742 165.5 1,450 51.2
1925 93.1 804 179.4 1,549 51.9
1926 97.0 826 190.0 1,619 51.1
1927 94.9 797 189.8 1,594 50.0
1928 97.0 805 190.9 1,584 50.8
1929 103.1 847 203.6 1,671 50.6
1930 90.4 734 183.5 1,490 493
1931 75.8 611 169.3 1,364 448
1932 58.0 465 1442 1,154 40.2
1933 55.6 442 141.5 1,126 39.3
1934 65.1 514 154.3 1,220 422
1935 72.2 567 169.5 1,331 42.6
1936 82.5 643 193.0 1,506 427
1937 90.4 701 203.2 1,576 445
1938 84.7 651 1929 1,484 439
1939 90.5 691 2094 1,598 43.2
1940 99.7 754 2272 1,720 439
1941 124.5 934 263.7 1,977 47.2

Source: Histroical Statistics, Series F 1-5.
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798-093

Exhibit 8 Population, Income Distribution, and Unemployment: 1920-1941

Share of
Disposable % Civilian
Population Income Held by: Labor Force
Year (in Thousands) Top 1% Top 5% Unemployment
1 2 3 4
1920 106,466 11.8 23.9 4.0
1921 108,541 14.2 29.3 11.9
1922 110,055 14.3 29.0 7.6
1923 111,950 13.0 27.0 3.2
1924 114,113 14.2 28.7 5.5
1925 115,832 16.5 31.0 4.0
1926 117,399 16.2 30.7 19
1927 119,038 17.2 31.9 41
1928 120,501 19.1 34.0 4.4
1929 121,770 18.9 33.4 3.2
1930 123,077 15.3 30.9 8.7
1931 124,040 14.5 31.2 15.9
1932 124,840 12.6 30.4 23.6
1933 125,579 13.0 30.2 249
1934 126,374 12.8 28.9 21.7
1935 127,250 12.7 27.8 20.1
1936 128,053 13.5 27.9 16.9
1937 128,825 12.8 27.0 14.3
1938 129,825 12.0 26.8 19.0
1939 130,880 12.1 26.8 17.2
1940 131,954 11.3 25.4 14.6
1941 133,121 9.8 229 9.9

Data Supplement

Source: Historical Statistics: Colonial Times to 1957, Series A 1-3, Series D 46-47, Series G 337-352
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Data Supplement 798-093

Exhibit 9 Earnings, Hours, and Production Index in Manufacturing: 1919-1941

Federal Reserve

All Manufacturing Board Index of
Average Average Average Manufacturing
Hourly Weekly Weekly Production
Year Earnings  %° Hours %* Earnings %" (1967 = 100) %"
1 2 3 4 5 6 7 8
1919 $0.47 - 46.3 - $21.76 -- 15 -
1920 0.55 17.0 47.4 2.4 26.07 19.8 15 0.0
1921 0.51 -7.3 43.1 -9.1 21.98 -15.7 12 -20.0
1922 0.48 -5.9 44.2 2.6 21.22 -3.5 15 25.0
1923 0.52 8.3 45.6 3.2 23.71 11.8 18 20.0
1924 0.54 3.8 43.7 -4.2 23.60 -0.5 17 -5.6
1925 0.54 0.0 445 1.8 24.03 1.8 19 11.8
1926 0.54 0.0 45.0 1.1 24.30 1.1 20 5.3
1927 0.54 0.0 45.0 0.0 24.30 0.0 20 0.0
1928 0.56 3.7 44.4 -1.3 24.86 2.3 21 5.0
1929 0.56 0.0 44.2 -0.5 24.75 -0.5 23 9.5
1930 0.55 1.8 421 -4.8 23.16 -6.5 19 -17.4
1931 0.51 -7.3 40.5 -3.8 20.66 10.8 15 -21.1
1932 0.44 -13.7 38.3 -5.4 16.85 -18.4 12 -20.0
1933 0.44 0.0 38.1 -0.5 16.76 -0.5 14 16.7
1934 0.53 20.5 34.6 -9.2 18.34 9.4 15 7.1
1935 0.54 1.9 36.6 5.8 19.76 7.8 18 20.0
1936 0.55 1.90 39.2 7.1 21.56 9.1 22 22.2
1937 0.62 12.70 38.6 -1.5 23.93 11.0 23 4.5
1938 0.62 0.00 35.6 -7.8 22.07 -7.8 18 -21.7
1939 0.63 1.60 37.7 5.9 23.75 7.6 22 22.2
1940 0.66 4.80 38.1 1.1 25.15 5.9 25 13.6
1941 0.73 10.60 40.6 6.6 29.64 17.9 32 28.0

Source: Historical Statistics: Series D 802-804 and Series P13

*Annual growth rate percentage.
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798-093 Data Supplement

Exhibit 10 Labor Union Membership and Work Stoppages: 1919-1941

Average
Membership- Duration Workers
All Unions Work of Stoppages Involved
Year  (Thousands) Stoppages (Day) (Thousands)
1 2 3 4
1919 4,046 3,630 - -
1920 5,034 3,411 - -
1921 4,722 2,385 - -
1922 3,950 1,112 - -
1923 3,629 1,553 - -
1924 3,549 1,249 - -
1925 3,566 1,301 - -
1926 3,592 1,035 - -
1927 3,600 666 26.5 319
1928 3,567 620 27.6 323
1929 3,625 924 22.6 286
1930 3,632 651 223 182
1931 3,526 796 18.8 346
1932 3,226 852 19.6 325
1933 2,857 1,672 16.9 1,144
1934 3,728 1,817 19.5 1,480
1935 3,753 2,003 23.8 1,102
1936 4,107 2,156 23.3 710
1937 5,780 4,720 20.3 1,950
1938 6,081 2,772 23.6 688
1939 6,556 2,639 23.4 1,180
1940 7,282 2,493 20.9 573
1941 8,698 4,314 18.3 2,360

Source: Historical Statistics, Series D 935 and 940, D 977, D 981, and D 982. (U.S.
Bureau of Labor Statistics compiled union membership data through 1934
and the National Bureau of Economic Research compiled data from 1935.)
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798-093

Exhibit 12 Selected Federal Reserve Assets: 1919-1941%"

(Annual Averages of Daily Figures; Millions of Dollars)

Federal Reserve Credit Outstanding

U.S. Total,
Bills Bills Government including Gold
Year Discounted Bought Securities All Others Stock*
1 2 3 4 5
1919 1,906 324 254 2,625 2,842
1920 2,523 385 324 3,390 2,582
1921 1,797 91 264 2,198 3,004
1922 571 159 455 1,226 3,515
1923 736 227 186 1,205 3,774
1924 373 172 402 996 4,152
1925 490 287 359 1,195 4,094
1926 572 281 350 1,258 4,165
1927 442 263 417 1,175 4,277
1928 840 328 297 1,505 3,919
1929 952 241 208 1,459 3,996
1930 272 213 564 1,087 4,173
1931 327 245 669 1,274 4,417
1932 521 71 1,461 2,077 3,952
1933 283 83 2,052 2,429 4,059
1934 36 25 2,432 2,502 7,512
1935 7 5 2,431 2,475 9,059
1936 6 4 2,431 2,481 10,578
1937 14 3 2,504 2,554 12,162
1938 9 1 2,565 2,600 13,250
1939 5 — 2,584 2,628 16,085
1940 4 — 2,417 2,487 19,865
1941 5 — 2,187 2,293 22,546
Source: U.S. Board of Governors, Federal Reserve System, Banking and Monetary

"Because these are only selected assets, they will not add to liabilities in Exhibit 13

PThese assets are analogous to the assets of an individual bank that has loans (Bill
Discounted), investments (Bills Bought and U.S. Government Securities), and cash (gold).

Statistics, 1943, 368.

Compare columns 3, 4, 5 of Exhibit 14.

“Notice that these are the same numbers given in column 10 of Exhibit 11 for the

monetary gold stock.

Data Supplement
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Exhibit 13  Selected Federal Reserve Liabilities: 1919-1941%
(Annual Averages of Daily Figures; Millions of Dollars)

Money Member Bank Reserves
Year in Circulation® Total® Excess*
1 2 3

1919 4,729 1,719 —
1920 5,191 1,835 —
1921 4,663 1,671 —
1922 4,248 1,781 —
1923 4,535 1,873 —
1924 4,592 2,023 —
1925 4,582 2,167 —
1926 4,645 2,209 —
1927 4,605 2,290 —
1928 4,496 2,355 —
1929 4476 2,358 43
1930 4,245 2,379 55
1931 4,672 2,323 89
1932 5,328 2,114 256
1933 5,576 2,343 528
1934 5,403 3,676 1,564
1935 5,585 5,001 2,469
1936 6,101 5,989 2,512
1937 6,475 6,830 1,220
1938 6,510 7,935 2,522
1939 7,058 10,352 4,392
1940 7,879 13,249 6,326
1941 9,594 13,404 5,324

Source: U.S. Board of Governors, Federal Reserve System, Banking and Monetary

Statistics , 1943, 368.

“Because these are only selected liabilities, they will not add to the assets in
Exhibit 12.

PThis is larger than the amount of Currency Held by the Public in Exhibit 11,
since it also includes currency held by banks and the Treasury.

“Total reserves equals the sum of required and excess reserves.

9Figures for member bank excess reserves were not available prior to 1929.

19



"L8S-08S X SOUSS ‘SOUSYDIS [POLIOISIE] 130INO0S

§44] - TIT8L . $8L°9C L99°T¢ £LT'ST vTe'Ls SL6'F1 1v61
T5T8 - ¥$8°0L €09°6T 0¥0°6¢ 11€°2Z 6TL°6L 9L0°ST orel
9€7'8 — £0€Y9 05$°0T 6££°8C 00€°12Z £61°€L 01T'¢1 6£61
LOT'8 — 000°6S YLELT L9T°9T £€0°1T 0ELLY 611°¢1 8¢61
€718 - S81°6S 0Ts's1 [AKATX4 SEPTT T0r°89 91951 LE6l
910°8 - 890°8S 8€0°S1 LS8LT 0v9°0T 75899 ¥88°C1 9¢61
SI8°L (%44 0LT'1S 81€°T1 9L1¥T A4 16°65 L¥091 ce6l
$98°L $69 08%°9% 8S1°01 9T°1T 60€°1Z S16°sS €16'S1 pe61
88€°L LTL ¥89°1¢ £6L°L £21°81 LEETT 65€°1S ILLY1 €eol
$T6°8 6¥9 695°SH LOY'L 9081 1L0°8C S6T°LS L1€°61 6l
7L8%6 9€9 L8T°LS SO0l , £L6°61 91b°s€ 0L0°0L we'Te 1€61
TLEDT 619 $9£°09 10211 06081 0660 06TYL £LTWT ool
0SL6 619 6978 6 SOELI vr61y STETL 895°ST 6761
756°8 619 SET1°8S ¥S¥'6 99181 9b6'6€ 1T1°1L 10¥°9C 8161
10£°8 059 00L°9¢ 951701 6¥9°91 6V6°LE £68°L9 SSTLT LT61
178°L 159 91yt 908°6 795°s1 859°9¢ 6L0°69 0S€8T 9761
¥8E°L 89 10€°C8 £06°6 9501 8LEYE €T 7506 £T61
€LO°L 6TL 196'Ly re0’6 £F8°El 0£0°C€ 0Tr'LS 109°67 vT6l
8189 0TL 9LE Py S6S°L pLY' €I vELOE (240725 24 AU €761
6659 StL LTT1Y 0€8°L 8CETI 000°82 89€°08 9€L0E 6l
$8¢€‘9 POL v€6°8€ 0869 691°T1 9€T'6T £€9°6F 9L0°1€ 1761
6109 889 8€8°1Y 6818 €P0°T1 681°1€ ¥60°€S 606°0€ 076l
60p°S LLY 786°LE 987°8 $20°T1 TEL'ST £09°LY LIL6T 6161
8 L 9 S 14 £ 4 !

SUN0IY SNON spsodaq yse) SJUIUSIAUY sueo’y sapiqery syueq aeIx

rende) Juegq [LaTA R (LA 1ej0L 1eoL 10 $)ISSY Jo
w10l JqunN
saunqery $198SY

(310 21qejIeAY 1S318IN] 1O (€ Sun[ JO SB ‘syueq JO Jaqunp 1daoxs ‘SIE[{o(] JO SUOHIIA)
1461-6161 SBIIqRIT pue s1ossy [edIoULId pue syueg JO IDqUINN—SYUed [[V T NQIgx

-0c- €60-86.



-Lg-

UOIIW OG § Uey) SS9 =7

‘GGL-TPL X SOUSS 'SONSNe)S[BOUOISIH  :92moS

€L16 Sve (434 4 4 (454 65 LLY 88¢€ 19 4 61 €8¢ i (Sigd ove1

Y61
(071 L2021 yeee (4 €l G161 1191 109°¢ 62L'e GLe1 4 601 06L2 101°1 700 €e61
891 9G¥ 692 6 8 54 vie geL AN 28¢e € Le oVl 9.2 9GP'T 2e61
16€ 856 €eL VA e 0ez’1 6er 069'T 8LLT 9IS I 08 081 607 v62e 1e61
Lee 967 €LE 91 ST 899 OLT 698 P11 881 4 8S 181°1 191 28€eT (6,561
LL €LT 8S - 8 181 [474 1ee 9.5 18 - 1€ Y98 ¥9 659 6261
44 96 Ly VA € €01 9€ f44} fer4d €L ! 61 (444 1S 667 8261
19 o€l €9 - 4 671 o 661 LvS (4! - €e SvS 16 699 L1261
€8 €61 19 - 6 L0 44 092 818 8G1 - 2s 108 €21 9.6 9261
19 201 jeie] - 8 701 99 891 (54 o1 - 6€ 19% 8I1 819 G261
6L el 6L - 8 8€l <9 I1e S19 091 - L€ 919 [#4! SLL ve61
29 €01 LY - 4 49! ve 0ST ves [£4! - €e €S 06 979 €261
8¢ 99 12 4 4 69 (04 €6 Soe 29 1 14 v62 [Si4 ore 2261
09 el 8€ — 6 €r1 12 €L1 ey 1L — a4 60% 2s S0S 1261

Sl 4! €1 Il 0l 6 8 L 9 S 4 € [4 I
mhcu«wcnﬁoﬁ Iaqurouwr Iraqurs W ww=m>.ﬂm AﬁuuﬁhO& .—uO«NHOQ Jeuornye N Telo] Iaquour Iraqurs W ww=m>.ﬂm A—uuamhcn —uuumhcm Jeuornye N Tejo] Ie9x
%& urogq -UuoN [enin W -HOUGmﬁDv -1 o0oujg -uoN Tenin W .hcuﬁmﬁpv -Ioosuy
$3sS0T ) eALI g )AL g
woayskg [eIdIdWwW o) d)e}§ woayskg [eIdIdWwW o) 3)el§
QAIISI Y [erapayg QAIdSI Y [e1apoyg
(sxe[foq@ jo suoliy) syueg papuadsng jo syrsodaq suorsuddsng jJoraquny
Ov61-1261 :sued papuadsng jo sysoda( puerequnN—suorsuadsngyueq ¢ 1qryxg
€60-86L



"TE61 Ul sui8eq SOL9S NG ‘GZ6T Ul PUSJO ISIy lam S[iq Asear ],

00’1 00T €10 €010 [4740) 00’1 00’1 €50 7 V61
00’1 00’1 100 7100 ¥ro 00’1 00’1 960 AN or61
00’1 00T 200 €200 [4740) 00’1 00’1 650 7 661
00’1 00’1 S00 €500 ¥ro 00’1 00’1 180 Ge'l 8€61
0S'1 00’1 Sro L¥v0 €vo 00’1 00’1 60 Ge'1 Le61
0oS'1T 0S'1T ¥10 €rio G10 160 160 GLO 9T'1T 9e61
0S'1 0S'1 vio LETO €10 jeieye] 960 GL0O Gso Geel
00¢ 0S'1T 920 9620 Gc0 00T 00T 201 060 72568
0s€ 00 250 SIS0 €90 oI'l VIl €L'T Tt €61
0ose 0s<e 880 6,80 82’1 jeox je0x €Le 181 2e61
ose 0S'1T or'1l 207’1 LS°T VL1 VL1 12°X4 G1e 1€61
0S¥ 00c - - 8¥C ¥6C 18¢ 65¢ oce 0e61
009 oSy - - €0'S 19°L vLL G8'G GL'L 6261
000G ose - - 607 709 019 a87 98'S 8261
(00)74 ose - - Sve NOF jS(0) 7 18874 GEV 1261
(00)74 ose - - 65°C 0S¥ (4574 Y 097 9261
0s€ 00€ - - 62€ 81¥ (VA% 207 (XA G261
0S¥ (0.0} - - 86C 80¢€ ore 86¢ 79€ veel
0S¥ (00)74 - - 607 987% 187 L0'S vie €61
osv 007 - - 16°€ 627 oY 258y €S 2e61
0oL 0ok 4 - - 82'S 16'S 16'S 299 S19 Ie61
00'L SLV - - 909 vLL 108 oS'L 908 0c61
GLY 007 - - LETV 2€9 0L9 LES €86 6161
(00} 74 ose - - 617 82'S - 209 06'S 8161
0s€ (003 - - - €ve - 10'S (4274 L161
(08} 4 00€ - - - 29¢ - 78€ GZ€ 9161
6 8 L 9 S i4 € 4 I
ysiyg Mo PIAIX sanss| MIN skep 06 s[emaudy MIN SYIUO N 9 skeq 06 1ed}
joyIe |y uo ajey “sasueydasoy 0) § ‘aade g sueoOT owl [
djey junodsiq eSIITE YIUOW-¢€ ,s1ayue g SuUeOT[[e)D [eIdIdW WO ) s3ueyoxyg
ANJo yueg SANMINJ3 ¢ JUIWUIIAOD ') dwrI g sdueyoxyg yo2031§ dwr g yo201§

dAIdSIY [eIdpPA]

(KD SIox MaN Ul sajey 1oxpre uadQ ‘wnuuy Jod Jusara d) 16T -916T SOIRY IDHRNASUON 91 IqIyx g

-¢c- £60-86.



Data Supplement 798-093

Exhibit 17 Basic Yields of Corporate Bonds, by Term to Maturity:
1916-1946 (Percent per Annum)

Years to Maturity

Year 1 Year 5 Years 10 Years 20 Years 30 Years
1 2 3 4 5
1916 3.48 4.03 4.05 4.05 4.05
1917 4.05 4.05 4.05 4.05 4.05
1918 5.48 5.25 5.05 4.82 4.75
1919 5.58 5.16 4.97 4.81 4.75
1920 6.11 5.72 5.43 5.17 5.10
1921 6.94 6.21 5.73 5.31 5.17
1922 5.31 5.19 5.06 4.85 4.71
1923 5.01 4.90 4.80 4.68 4.61
1924 5.02 4.90 4.80 4.69 4.66
1925 3.85 4.46 4.50 4.50 4.50
1926 4.40 4.40 4.40 4.40 4.40
1927 4.30 4.30 4.30 4.30 4.30
1928 4.05 4.05 4.05 4.05 4.05
1929 5.27 4.72 4.57 4.45 4.42
1930 4.40 4.40 4.40 4.40 4.40
1931 3.05 3.90 4.03 4.10 4.10
1932 3.99 4.58 4.70 4.70 4.70
1933 2.60 3.68 4.00 4.11 4.15
1934 2.62 3.48 3.70 3.91 3.99
1935 1.05 2.37 3.00 3.37 3.50
1936 0.61 1.86 2.64 3.04 3.20
1937 0.69 1.68 2.38 2.90 3.08
1938 0.85 1.97 2.60 291 3.00
1939 0.57 1.55 2.18 2.65 2.75
1940 0.41 1.28 1.95 2.55 2.70
1941 0.41 1.21 1.88 2.50 2.65
1942 0.81 1.50 2.16 2.61 2.65
1943 1.17 1.71 2.16 2.61 2.65
1944 1.08 1.58 2.20 2.60 2.60
1945 1.02 1.53 2.14 2.55 2.55
1946 0.86 1.32 1.88 2.35 2.43

Sources: Historical Statistics, Series X 487-491.
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Exhibit 18 Bond and Stock Prices: 1916-1941

Bonds (Price per $100 Bond)
Standard and Poor's Standard and Poor's Index of Common
Stocks (1941-1943 = 10)

State
U.S. and Local
Govern- Govern- Corporate Indus-
Year ment ment Aaa Total trial Railroad Utilities
1 2 3 4 5 6 7
1916 - 100.9 90.7 9.47 6.62 28.35 20.26
1917 - 97.3 87.6 8.50 6.15 24.89 18.24
1918 - 93.5 82.3 7.54 5.57 22.40 14.70
1919 91.9 93.9 81.9 8.78 7.13 22.94 14.79
1920 85.9 87.7 75.2 7.98 6.50 20.86 18.36
1921 88.2 86.5 76.6 6.86 5.07 20.15 14.18
1922 96.6 96.9 85.5 8.41 6.35 23.71 17.39
1923 95.9 96.7 85.0 8.57 6.54 23.45 18.11
1924 99.3 97.4 86.6 9.05 6.83 25.02 19.34
1925 101.7 98.8 88.3 11.15 8.69 29.21 23.28
1926 103.8 99.0 90.1 12.59 10.04 32.72 2411
1927 108.1 100.3 91.6 15.34 12.53 38.17 27.63
1928 108.3 99.3 91.8 19.95 16.92 40.40 36.86
1929 104.8 96.5 89.1 26.02 21.35 46.15 59.33
1930 108.8 99.0 90.9 21.03 16.42 39.82 53.24
1931 92.8 100.0 92.8 13.66 10.51 23.72 37.18
1932 88.9 91.7 84.4 6.93 5.37 8.75 20.65
1933 93.1 91.0 91.2 8.96 7.61 12.75 19.72
1934 95.4 99.7 98.2 9.84 9.00 14.05 15.79
1935 99.5 108.6 105.5 10.60 10.13 11.78 15.15
1936 100.8 113.8 109.6 15.47 14.69 17.71 2247
1937 100.1 113.3 110.2 15.41 14.97 16.86 19.07
1938 101.8 116.6 111.7 11.49 11.39 9.15 14.17
1939 104.5 119.0 114.7 12.06 11.77 9.82 16.34
1940 106.6 123.6 116.3 11.02 10.69 9.41 15.05
1941 109.5 130.9 117.7 9.82 9.72 9.39 10.93

Source: Historical Statistics, Series X 492-498.
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Data Supplement 798-093

Exhibit 20 Summary of Federal Government Finances -- Administrative Budget:
1916-1939 (Millions of Dollars; Fiscal Years Ending June 30)

Budget Surplus or Total

Budget Expendi- Deficit® Public

Year Receipts® tures® -) Debt!

1 2 3 4

1916 761 712 49 1,225
1917 1,100 1,953 -853 2,975
1918 3,645 12,677 -9,032 12,455
1919 5,130 18,492 -13,362 25,484
1920 6,648 6,357 291 24,299
1921 5,570 5,061 509 23,977
1922 4,025 3,289 736 22,963
1923 3,852 3,140 712 22,349
1924 3,871 2,907 964 21,250
1925 3,640 2,923 717 20,516
1926 3,795 2,929 866 19,643
1927 4,012 2,857 1,155 18,511
1928 3,900 2,961 939 17,604
1929 3,861 3,127 734 16,931
1930 4,057 3,320 737 16,185
1931 3,115 3,577 -462 16,801
1932 1,923 4,659 -2,736 19,487
1933 1,996 4,598 -2,602 22,538
1934 3,014 6,644 -3,630 27,053
1935 3,705 6,497 -2,792 28,700
1936 3,997 8,421 -4,424 33,778
1937 4,955 7,733 -2,778 36,424
1938 5,588 6,764 -1,176 37,164
1939 4,979 8,841 -3,862 40,439

Source: Historical Statistics: Series Y 335-338.

*Excludes receipts from borrowing.
"Excludes debt repayment.
‘Receipts compared with expenditures.

As of end of period.
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Exhibit 21 Qutlays of the Federal Government, by Major Function: 1918-1939
(Millions of Dollars; for Fiscal Years Ending June 30)

Data Supplement

Inter- Veterans'
Major national Services
National Affairs and and All
Year Total Security Finance Benefits Interest Others
1 2 3 4 5 6
1918 12,662 7,110 4,748 235 198 371
1919 18,448 13,548 3,500 324 616 460
1920 6,357 3,997 435 332 1,024 569
1921 5,058 2,581 83 646 999 749
1922 3,285 929 10 686 991 669
1923 3,137 680 14 747 1,056 640
1924 2,890 647 15 676 941 611
1925 2,881 591 15 741 882 652
1926 2,888 586 17 772 832 681
1927 2,837 578 17 786 787 669
1928 2,933 656 12 806 731 728
1929 3,127 696 14 812 719 886
1930 3,320 734 14 821 697 1,054
1931 3,578 733 16 1,040 628 1,161
1932 4,659 703 19 985 619 2,333
1933 4,623 648 16 863 701 2,395
1934 6,694 540 12 557 770 4,815
1935 6,521 711 19 607 826 4,358
1936 8,494 914 18 2,350 756 4,456
1937 7,756 937 18 1,137 872 4,792
1938 6,792 1,030 19 581 933 4,229
1939 8,858 1,075 20 560 950 6,254

Source: Historical Statistics , Series Y 466-471.
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Exhibit 23 Demographic Statistics-Birth Rate, Death Rate, and Marriage Rate: 1919-1933

Birth Death Marriage
Year Rate? Rate? Rate¢
1 2 3
1919 26.1 12.9 NA
1920 27.7 13.0 12.0
1921 28.1 11.5 10.7
1922 26.2 11.7 10.3
1923 26.0 12.1 11.0
1924 26.1 11.6 10.4
1925 25.1 11.7 10.3
1926 24.2 12.1 10.2
1927 23.5 11.3 10.1
1928 22.2 12.0 9.8
1929 21.2 11.9 10.1
1930 21.3 11.3 9.2
1931 20.2 11.1 8.6
1932 19.5 10.9 7.9
1933 18.4 10.7 8.7

“Estimated total live births per 1,000 population.

"Number of deaths, excluding fetal deaths, per 1,000 population.

‘Number of marriages per 1,000 population.

NA = Not available

Exhibit 24 Electoral and Popular Vote Cast for President: 1920-1932

Political Electoral Popular
Year Party Vote Vote
2 3 4
1920 Republican 404 16,143,407
Democrat 127 9,130,328
Socialist - 919,799
1924 Republican 382 15,718,211
Democrat 136 8,385,283
Progressive 13 4,831,289
1928 Republican 444 21,391,993
Democrat 87 15,016,169
1932 Democrat 472 22,809,638
Republican 59 15,758,901
Socialist - 881,951

*Minor party candidates receiving less than 500,000 votes not included.

Data Supplement
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Exhibit 25 Vote Cast for Representatives, by Political Party: 1920 - 1932 (Thousands)

Year Total Republican Democrat Other
1 2 3 4
1920 25,214 14,773 9,038 1,403
1922 20,409 10,548 9,131 730
1924 26,884 14,932 10,854 1,098
1926 20,435 11,643 8,284 508
1928 33,906 19,163 14,361 382
1930 24,777 13,032 11,044 701
1932 37,657 15,575 20,540 1,542

Source: Historical Statistics, Series Y 211-214.
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