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Sources for Figures 1.1-1.5;

For real GNP—Recent values are from the 1.8, Commerce Department, LS. Survey
of Current Business. Figures back 1o 1918 are from the U5, Commerce Department,
National Income and Product Acconnts of the UL5., 1929276, For 1872-1917, the values
are from Christina Romer, “The Prewar Business Cycle Reconsidered: New Estimates
of Gross Mational Product, 1872-1918,” Panceton University, May 1985, Table 1.

For the GNP deflator—Sources as above since 1918. For 1909-17, figures are from
the U.5, Commerce Department, Nariona! fncome and Product Accounts of the U, 5.,
1929-75. For 18891908, the numbers are based on John Kendrick, Productivity Trends
in the United States, Princeton University Press, Princeton, N.J., 1961, Tables A-1 and
A-TIL For 1869-88, the dara are unpublished estimates of Robert Gallman,

For the unemplayment rate—The figures are the number unemployed divided by
the total labor force, which includes military personnel. Data since 1930 are from
Economic Report of the Fresident, 1985, Table B-29; 1983, Table B-29; 1970, Table C-
22. The data from 1933-43 are adjusted to classify federal emergency workers as
employed, as discussed in Michael Darby, “Three-and-a-Half Million U.S. Employeeas
Have been Mislaid: Or, an Explanation of Unemployment, 1934-1941." Journal of
Palitical Economy, February 1576, Values for 1890-1929 are based on Christina Romer,
"Spurious Volatility in Historical Unemployment Data,” Journal of Political Economy,
February 1984, Table 9.
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