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Real GNP and Selected Components, 1919-1939 (illions of 1929 dollars)

Total Consumplion ; .
Expenditures Gross [noestment Construction Cress National Prodwet
1919 50.2 10.7 _ 4.8 74.2
1520 52.7 12.8 5.0 73.3
1921 56.1 T4 4.9 71.6
1922 58.1 : 10.6. 7.1 | 75.8
1923 63.4 15.6 8.2 85.8
1924 68.1 12.4 9.0 83.4
1925 66.1 16.4 10.0 90.5
1926 71.9 17.1 10.7 96.4
1927 73.2 15.6 10.4 97.3
1928 74.8 14.5 9.8 98.5
1929 79.0 16.2 8.7 104.4
1930 - 74.7 10.5 6.4 95.1
1931 72.2 6.8 43 89.4
1932 66.0 | 8 2.4 76.4
1933 64.6 . | 1.9 2
1934 68.0 . 14 2.0 80.9
1935 72.3 8.9 2.3 : 91.4
- 1936 9.7 8.3 3.9 100.9
1937 82.6 14.6 4.6 _ 109.1
1938 81.3 6.8 4.1 103.2
1939 85.9 : 9.9 4.9 111.0

P

Source: Peter T:nuu Did Menciary Forces Cause the Great Depression? (New York: W, W. Nortoa, 1976), p. 4.



The Money Stock and Related Quantities, 1919-1939 (Sullioms of dodlars)

High-Pocvered
1919 217 30.8 6.6 £0.2 6.7
1920 23.5 34.5 T 11.0 6.7
1921 21.2 32.5 6.5 [1.3 7.1
1922 21.5 33.6 6.3 [ 4 - 8.2
1923 227 36.4 6.7 11.3 8.3
1924 23.3 38.4 6.9 1.7 8.8
1925 25.3 41.8 7.0 12.3 9.6
1926 25.9 43.3 7.1 12.5° 9.9
1927 25.9 4.5 7.2 12.6 10.3
1928 26.2 46.1 Lk 13.0 10.9
1929 26.4 46.2 ¥l 13.0 11.0
1930 . 25.4 45.2 6.9 12.8 11.2
1931 23.6 41.7 7.3 11.8 9.2
1932 20.6 34.8 - 7.8 10.3 6.2
1933 19.4 30.8 8.2 8.2 31
1934 Z21.5 33.3 8.1 6.4 6.3
1935 25.5 38.4 10.7 5.6 7.1
1936 29.2 "42.9 12.2 5.4 7.3
1937 30.3 43.0 13.4 5.0 7.1
1938 30.0 44,9 14.6 4.3 e
1939 33.6 48.7 17.6 3.7 7.1
Note: All yearly figures are the averages of the respective monthly fiqures,
M, = Currency held by the public and (adjusted) demand deposits beld in commercial banks,
e o g AT
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Aggregate Price Indexes, 1919-1939

Whelesale Price Index ( wpl) Consumer Prime Index (CPI) " I mplicit GNP Price Deflalor

(1947-1949 = 100) (1947-1949 = 100) (1929 = 100)
1919 90.1 74.0 106
1920 100.3 85.7 121
1921 63.4 76.4 103
1922 62.8 71.6 98
1923 65.4 72.9 100
1924 63.8 73.1 99
1925 67.3 75.0 101
1926 635.0 75.6 101
1927 62.0 74.2 99
1928 62.9 73.3 100
1929 61.9 73.3 100
1930 56. 1 71.4 96
1931 47.4 65.0 85
1932 42.1 58.4 77
1933 42.8 55.3 75
1934 48.7 57.2 80
1935 52.0 58.7 79
1936 52.5 59.3 82
1937 56.1 61.4 83
1938 51.1 60.3 83
1939 50.1 59.4 82

Source: Peter Temin, Did Monelary Forees

Cause the Great Depression? (New York: W. W. Norton,

1976), p. 6.
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Unemployment, 1929-1942
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Money Stock, Currency, and Commercial Bank Deposits,
Monthly, 1929-March 1933
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Prices, Personal Income, and Industrial Production, Monthly,

1323
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Common Stock Prices, Interest Yields, and Discount Rates of
Federal Reserve Bank of New York, Monthly, 1929—March 1933
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Deposits of Suspended Commercial Banks, Monthly,
1929—Febrvary 1933

Millions of dollars
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The Stock of Money and lts Proximate Determinants, Monthly,
1929-March 1933
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Federal Reserve Credit Outstanding, by Types, Monthly,

Biihons of doilars
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Series X 741-755.

Bank Suspensions—Number and Deposits of Suspended Banks: 1864 to 1970

MNumber of suspensions Depogita of suspended banks ? {(mil. dol.)
|

State commercial Federal Teserve State commercial ¥ Foderal Reserve

Byatem Swystem Ismaeﬂ

oroe
Year? Total f Mational Private | Mutual - Total || National Private | Mutual - by
Incor- (unin- zavings | Member Mon- Tneor- (unin- savinge | Member Hon- depogi-
porated cor- member porated eor- member | torg a4
porated) porated)

Tdl 742 743 Tdd 745 746 747 T48 749 760 751 752 783 754 755
19T 7 1 i - - 1 ] 53 16 26 - - 16 36 |
pll: ) P ER 9| 3 [ = ~ b 4 40 12 29 - = 15 1
1868 .. B | 1 2 - = 1 2 23 12 11 - - 12 7 1
1967 _____ 4 1 i = - = 2 LT 4 T e — a I
1968, ______ B | 2 [ - - 2 ] 106 4 102 — = 4 108 |cwswammal
1066 _ _ . ] 2 2 4 L 2 T 45 42 1 1 = 42 I =
1964 __ _____ B 1 T - - 1 71 24 3 20 - - 8 B |t
1963 2 N 2 = s = 2 28 - a3 = i = P N
1962 __ _____ 3 L 1 1 = 1 2 4 3 1 = - 3 1 [
1061 ... ] 2 4 ] - a 8 10 b 4 1 - T 4 A50)
1960 ... 2 | - 2 - - - 2 8 - 8 - - - ] 257
1969__ _____ 31 - 3 - - - 3 a - ] = - - 8 15
19661960 _ 20 3 13 ' - 4 16 45 18 25 z = 19 26 601
1961-1985__ 23 a 17 3 - 4 19 70 i i) 3 - 27 42 BE0
1947-1950_ _ 28 || 8 11 4 - 10 13 33 16 15 2 - 24 U] ]
19411946 _ 49 20 29 - - 24 25 ] 36 23 — o= 43 17 68
19841940 4448 45 383 19 2 51 388 47T ] 412 2 4 282 245 9,173
1983 5 ____ . 4 D04 1,101 2,790 109 4 1.276 2728 3,601 1,611 1,975 13 02 2,804 1,209 540
1882 _____ 1,406 276 1,140 87 a 351 1,126 T2E 214 4594 B 9 269 406 168
1981 __ _____ 2,294 409 1,804 30 i 516 | 1,778 1,!’5}91 139 1,250 21 (&) T34 958 a1
1980, _ _____ 1,852 161 1,181 58 2 188 1,164 280 170 668 15 16 878 496 2537
1928 _____ [ifik!] Gd G564 Bl — 81 LTE 231 42 181 8 = 68 173 T
1928 _ ... 499 57 422 1% L T 426 143 a8 103 ] 4] 47 95 44
BT e icn LiTH] E| h48 33 - 128 547 199 48 149 4 - 63 136 61
f | o768 123 201 B2 - 158 H1E 260 44 207 a - BT 193 83
101 1 T G18 118 461 59 - 146 472 168 1] 104 B - it} 102 A1
a0 1T N 176 122 G616 37 - 160 615 210 151 138 8 = 70 132 78
1928 _______ 46 1] 633 23 — 122 524 150 24 114 2 - 47 103 62
T | 7 8367 4% 204 23 1 62 305 93 I 20 [it] 2 2 27 1] 28
- T i) 652 409 44 - TL 434 172 21 143 9 - 38 184 GO




| POSTMASTER: PLEASE POST IN A COMSPICUOUS PLACE —JAMES A. FARLEY, Foutmester General

UNDER EXECUTIVE ORDER OF
THE PRESIDENT '

Issued April 5, 1933

all persons are required to deliver

ON OR BEFORE MAY 1, 1933

all GOLD COIN, GOLD BULLION, AND
GOLD CERTIFICATES now owned by them to

a Federal Reserve Bank, branch or agency, or to
any member bank of the Federal Reserve System.

Exprutive Grier
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Far Further Infermatian Consult Your Locsl Bank

GOLD CERTIFICATES may be identified by the words “GOLD CERTIFICATE™
sppearing thereon. The serial number and the Treasury seal on the face of a
GOLD CERTIFICATE are printed in YELLOW. Be careful not to confuse GOLD
CERTIFICATES with other issues which are redeemable In gold but which are not
GOLD CERTIFICATES. Federal Reserve Motes and United States Motes are
“redeemable ln gold” but are pot “GOLD CERTIFICATES™ and
are nit required to be surrendered
Special attention Is directed to the exceptions allowed under
Saction 2 of the Executive Order

——— L ]
CRIMINAL PENALTIES FOR VIOLATION OF EXECUTIVE ORDER
%£10,000 fine or 10 years imprisonment, or both, as .
provided in Section 9 of the order

A et

Secrwtery of the Treanery.

A Great Moment in American Monetary Palicy: April 5. 1933




Changing Relations Among Interest Yields, 1928-39
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Money Stock, Income, Prices, and Yelocity, Personal Income
and Industrial Production, in Reference Cycle Expansiens
and Contractions, March 1933—December 1941
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The Stock of Money and lts Proximate Ueterminants,
March 1933—December 1941
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Use of Tools by Federal Reserve System, March 1933=Decamber 1941

Per cent Billiens of doliars
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Table2 Key 20th-Century Securities Industry Regulatory Legislation .

© Year

Legislative Action

1911

1521

1933

1933

1334

1935
1938
1939
1540
1964

1968

1970

. !9.1.'4

'I!htﬂr.ﬂ bluesky lawe Kiumcmawmthmm of licensing for
ﬂ:cr:g:mnmufmmhﬂsalmu

'ﬂmHmmAn: Mew Yok Stale empowesed jts attemey general m mnvestigate ™
fraudulent securities practices and to issue subposras and seek mjucions against

FEapEstL

Securities Act: The first federal povernment regulation of the securities market.-
Required registrarion of sscurities offerings with the Federsl Trads Commission -
and detailed public disclonres of material firancial information about swers,

Glass-Stengal] Act: Required sspamation of investment banking (securities
undlerwriting) from commersial banking (acsoptance of deposits and knding)
functions,

Securities Exchange Act: Established the Securities and Exehenge Commission
{SEC) and required exchanges to submit rules for SEC approval. Alse required
mmmm;mmmmmmuud&mndemm
puhlie.

Public Uhility Holding company Act: Eunb.HSECmnwmdksuludm.
breakups, integrations, and capital restruchisings of public utilities.

Maloney Act: Autharized Sormation of National Association of Seciries
Dreallers under the auspices of the SEC to oversee actvities of broker-dealers in
thie over-the-commder markes

‘Trust Indenture Act: Required oblipers of bends to rejister with SEC,

Investment Company At Anthorized SEC to oversee investment company
iitica, .
Secarities Act Armendments Ilq:-miEEE registration af widely held securities
mnd raised certification requirernents for brokes,

Williams Act Requined puschasers of equity to announce boldings and imtentions
within 10 days fram time accurmilatinns reschisd 5 pesesst of 4 company’s stock

and to abide by 1 mindmum 20 business-day period, during which tims tender
oifers wauld be open for tendering by sharehokers. )

Secusities Investor Protection Act: Established Securities Investor Pratection

_ Comporation (SIPC) o insure deposits with brokerage firms

Emgloyes Retirernent Income Security Act: Established Employes Benefit
Glusranty Corporation (EBGC) to insure plan beneficinres sgamst Ioss fiom plan
i

Securitics Reform Act: Enabled SEC o sstablish & national rarkst system and
iengibenad authority of SEC mudﬂngu Ended the practice of fixed
mum:m:mhy exchangss.
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