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Exhibit 1      Gross National Product in Current Dollars: 1919 - 1941

(All figures in dollar ($) columns are in billions of current dollars. a  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 7.8 -55.4 2.1 -40.0 6.3 6.8 74.5 -16.1

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 12.2 -22.3 1.3 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 8.4 91.9 4.4

1926 73.1 8.6 17.0 4.9 0.8 -23.9 7.3 0.6 98.3 7.0

1927 72.7 -0.5 15.1 -11.2 1.1 28.9 7.9 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 70.8 -10.2 10.3 -36.4 1.0 -10.4 9.2 8.2 91.2 -12.8

1931 61.1 -13.7 5.6 -45.4 0.5 -49.5 9.2 0.2 78.5 -13.9

1932 49.1 -19.6 0.9 -82.9 0.4 -21.2 8.0 -12.3 58.6 -25.4

1933 46.2 -5.9 1.4 45.8 0.4 -12.2 8.0 -0.5 56.1 -4.3

1934 51.8 12.1 3.3 137.8 0.6 66.6 9.8 21.5 65.5 16.7

1935 56.2 8.5 6.4 92.5 0.1 -78.3 10.0 2.2 76.5 16.8

1936 62.6 11.4 8.4 32.4 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 6.4 -45.0 1.3 330.0 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 71.7 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.

aSome 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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Exhibit 4   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 74.1 673 148.0 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 49.3

1931 75.8 611 169.3 1,364 44.8
1932 58.0 465 144.2 1,154 40.2
1933 55.6 442 141.5 1,126 39.3
1934 65.1 514 154.3 1,220 42.2
1935 72.2 567 169.5 1,331 42.6

1936 82.5 643 193.0 1,506 42.7
1937 90.4 701 203.2 1,576 44.5
1938 84.7 651 192.9 1,484 43.9
1939 90.5 691 209.4 1,598 43.2
1940 99.7 754 227.2 1,720 43.9

1941 124.5 934 263.7 1,977 47.2
Source:   Histroical Statistics, Series F 1-5. 
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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 1.9
1927 119,038 17.2 31.9 4.1
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 24.9
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 22.9 9.9
Source:   Historical Statistics:  Colonial Times to 1957,  Series A 1-3, Series D 46-47, Series G 337-352
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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     %a Hours     %a Earnings     %a (1967 = 100)     %a

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 44.5 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 42.1 -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

aAnnual growth rate percentage.
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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 22.3 182

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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Exhibit  12   Selected Federal Reserve Assets: 1919-1941a,b

                        (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 Stockc

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 

                Statistics, 1943, 368.

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

bThese 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).  
Compare columns 3, 4, 5 of Exhibit 14.

cNotice that these are the same numbers given in column 10 of Exhibit 11 for the 
monetary gold stock.
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Exhibit  13       Selected Federal Reserve Liabilities: 1919-1941a

  (Annual Averages of Daily Figures; Millions of Dollars)

Money Member Bank Reserves
Year in Circulationb Totalc Excessd

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 4,476 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.

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

bThis 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.

cTotal reserves equals the sum of required and excess reserves.

dFigures for member bank excess reserves were not available  prior to 1929.
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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 2.91 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 24.11
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 22.47
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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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- Deficitc Public

Year Receiptsa turesb (-) Debtd

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.  

aExcludes receipts from borrowing.
bExcludes debt repayment.
cReceipts compared with expenditures.
dAs of end of period.
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Exhibit  21   Outlays of the Federal Government, by Major Function: 1918-1939   
  (Millions of Dollars; for Fiscal Years Ending June 30)

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 Ratea Rateb Ratec

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

aEstimated total live births per 1,000 population.

bNumber of deaths, excluding fetal deaths, per 1,000 population.

cNumber 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

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


