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I. Introduction.

A. The purpose of my talk:

1) compare and contrast the origins of the Great Depression of the 1930s and what might become another Great Depression in the near future. 
2) I’m ignoring “Great Depression I,” which occurred after the panic of 1873. 
3) My focus, like that of most of the world market, is on the United States.
4) It’s best to understand the origins of the Depressions by looking at the periods before the actual crises, i.e., the 1920s and the 2000s.
B. An important common element. The political economy of both eras can be seen as “Calvin Coolidge Capitalism.” 
1) In this system, the business of the government – both in the U.S. and in most other places in the world – is business. 
2) In practice, it’s not laissez-faire and does not live up to the ideals of “free market” economists, since businesses are bailed out when they get into trouble (as in 2008).
3) In practice, it does not involve true deregulation of markets, since instead it is the regulations that politically powerful businesses want are instituted (as with the restrictions on intellectual property rights)
4) In practice, it’s not privatization of government functions; instead, it’s privatization of profits for politically-influential businesses and rich people and socialization of risk and their down-side for them.
C. The two situations (in 1929 and 2009) are quite different, but there are also important similarities.
1) Start with international issues, where there were some big differences, at least in terms of appearance.
2) Then, we focus more and more on the U.S.
D. A key difference between the Calvin Coolidge Capitalism of the 1920s and that of the 2000s is that it has spread to the international arena.
1) Much of the international piece of the puzzle looks better now than in the 1920s, however. 
2) In many ways, the domestic piece is worse, though on the policy front it may be better.

3) I can’t predict the future.
II. International Trade.
A. The 1920s: two very different eras, but with similar deflationary effects.
1) This was a period of actively competing nation-states, trying to promote domestic markets and the fortunes of domestic property-owners. 

2) Each was trying to prosper as a nation-state, often resorting to tariff protection to shore up their national economies, though international trade was common also.
3) In many ways, this period represents a truce after World War I which lasted until World War II.
(a) As Kindleberger points out, there was no “world leader” or a sufficient international consensus to try to prevent trade wars. 
(b) When the uneasy military peace of the 1920s fell apart, partly as a result of the 1929-33 economic downturn, military competition started anew, led by Germany and Japan.
4) In fact, the U.S. (which might have been the leader) helped create the trade war with the famous Smoot-Hawley tariff of 1930, in response to its steep recession. This “war” led to a severe cut-back in world trade during the early 1930s. The U.S. was pushed toward protectionism by 

(a) the fact that the U.S. had built up its industrial power via protectionism (starting in the 1860s) and 
(b) the importance of agriculture, which had suffered during the decade after World War I and was hurt severely by the 1929 recession.

B. The 2000s.

1) Competition among nation-states is now much more to attract capital investment, both real and financial. 
(a) For example, the U.S. has put up with a severe trade deficit for decades but (temporarily) benefited from financial capital inflow.
(b) The fact that the U.S. is the leader makes it more likely that the different powers will engage in coordinated fiscal (or monetary) expansion. This is a good sign for the chances of avoiding another Depression.
(c) The Obama administration seems more able to take on the mantle of global leadership than did the Bush administration, which followed a “take it or leave it” unilateralist approach.

2) The U.S. and many other nations are not as prone to protectionism since so many corporate operations have been internationalized. Protection would be cutting a company’s nose off to spite its face.

(a) So we have not seen a period of trade protectionism, though some of that might emerge as a result of the world economic downturn. 
· Instead, tariffs have mostly been cut or stayed the same. 
(b) Instead, we’ve seen a neoliberal policy revolution (starting in the late 1970s), the creation of a new kind of Calvin Coolidge Capitalism. 
(c) This has involved the increased mobility of capital across borders, along with a lot of pro-business deregulation, sale of government assets, etc., 
· as encouraged by the U.S. Treasury, the I.M.F., and the World Bank.
3) Instead of trade competition, we see “competitive austerity.” 
(a) Wage-cutting and cutting of public services (along with environmental standards) were seen as the way to compete internationally, to attract capital.

(b) This is the era of Wal-Mart, pushing down wages, benefits, and wholesale prices, often using cheap exports from China.
(c) So far, we haven’t seen any U.S. leadership in the effort to stop this “creep to the bottom.” 

4) This “creep” has encouraged 
(a) stagnant consumption (the underconsumption undertow) and thus 
(b) relatively slow growth of GDP and persistent excess capacity in many countries. 
5) However, we’ll see that it’s possible to have a kind of prosperity in this context, as seen in the 2000s, when sufficient credit is supplied.
III. International finance: again, very different. 
A. The 1920s. 

1) Back then, international finance was based on the gold standard, which was very shaky: 
(a) some countries such as France accumulated gold (running balance of trade surpluses) imposing trade deficits on others.
(b) while Germany was facing big reparation payments left over from the Versailles treaty and trying to get out of them. It didn’t want the loans offered by the U.S. as much as to have the reparations cancelled. 
2) Countries subject to balance of trade problems that tried to stay on the gold standard (e.g., the U.S.) 
(a) had to raise interest rates to attract funds, 
(b) which encouraged a deeper recession. 

(c) This was usually followed by abandoning the gold standard.

B. 2000s.

1) There’s no gold standard; in fact, many exchange rates weren’t fixed at all. 
(a) There have been a lot of wild fluctuations of exchange rates.
(b) This has encouraged what Susan Strange calls “casino capitalism” on an international level. 

2) The main imbalance is exemplified by the unhealthy relationship between the U.S. and China, where we buy a large number of their products and they lend us money, so that U.S. debt to China – and the rest of the world – is ballooning. 
3) The main piece of luck here is that this debt is stated in U.S. dollars. 
(a) However, the crisis might undermine the current privileged status of that currency and might cause the U.S. to pay higher interest rates to get foreign credit in the future. 
4) A key problem with this generally rosy picture is that the problems with the U.S. housing market (and those of Ireland, Spain, etc.) have been spread all over the world, 

(a) infecting the Northern Rock Bank of Scotland first and leading to Iceland’s bankruptcy, etc. 

(b) The credit restrictions of recent months have hit a lot of countries all over the world.

IV. U.S. and world primary goods (including oil): very similar.
A. 1920s.

1) Very inelastic supply & demand, and so subject to wild fluctuations, 
2) Especially when the recession hit, as after World War I and in 1929. 

B. 2000s.

1) The same is true now, especially since commodity price stabilization policies in agriculture have become weaker (at least within  the U.S.) 
2) These markets are also more globalized than they used to be (even though agriculture has blocked the Doha round of trade liberalization)
3) Controls don’t limit price fluctuations for oil, copper, etc. 
C. The problem with the steep fall in oil and other primary product prices is that there’s an asymmetry in the spending response (Kindleberger). 
1) the suppliers have often gotten into debt, which encourages spending cutbacks
2) but their customers (us) don’t increase spending as much as primary product prices fall.
3) so the main result is to deflate the world economy.

V. U.S. Income distribution: a reflection of the world trends, a response to hard times for business in earlier decades.
A. 1920s.

1) Response to relatively low profits in earlier decades, the existence of labor unions, etc.

(a) After the 1919 steel strike, especially, wages lagged behind productivity growth; 
(b) Anti-union efforts shrank the unions to craft organizations. 

(c) tax cuts and the like helped business and the rich. 

(d) The still-abundant rural reserve of labor kept wages down in urban areas.

2) So, the distribution of income and wealth became increasingly unequal.

B. 2000s.

1) Starting in the late 1970s, we see the same pattern.
2) This was a much longer period of increasing inequality, along with efforts to extend family work hours per year to make ends meet.

C. Comparison
1) In general, all of the distribution data indicates that the post-Reagan period has been a “new Gilded Age,” with increasing inequality. 

2) After the hard times (for capitalists) of the early 1900s and World War I, and after the post-WW1 recession, profits soared, though they were hurt by a mid-decade recession. 
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3) After hard times (the aftermath of the 1960s), profits have generally been better since the late 1980s, though profitability went down before and during the 2001 recession.
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VI. The economic boom before the “crisis.”
A. 1920s.

1) Stagnant consumption, but the development of mass consumer credit for the first time helped some with consumption.
2) Booming investment until 1929 except in housing,  where it peaked in about 1926.

3) The main financial bubble that was associated with the boom was in the stock market, because the housing market had slumped. 
(a) Luxury spending by the rich helped the boom
(b) The housing boom was also enjoyed mostly by the rich. 
B. 2000s
1) Again there was a tendency toward stagnant consumption, but it did not happen because of the housing bubble and borrowing on (false) home equity. 
2) Unlike the 1920s boom, this was a “democratic bubble,” involving not just the middle class but the lower middle class (sub-prime loans, etc.)

3) Investment outside of housing was generally slow. 

4) The housing bubble and the stock market reinforced each other. 

VII. Finance
A. Wild laissez-faire policy in both periods

B. The key difference is that while

1) most of the financial expansion during the 1920s was extremely simple compared to 

2) the tremendously complicated system of derivatives, mortgage-backed securities, and credit default swaps of the 2000.
C. Also, a lot of the bubble was international, 

1) since so much of the funds came from outside the U.S. to buy risky securities, and

2) there were housing bubbles elsewhere (Ireland, Spain).
VIII. Policy.
A. The key difference is that at the peak in the 1920s,
1) government decision-makers did not know what to do (and were discouraged from deficit spending except during wars); or
2) believed in the purgative power of recessions to allow recovery and

3) were tied to the gold standard.
B. Now, 

1) the severity of the financial crisis has meant that monetary policy has hit the “liquidity trap” (at least for short-term interest rates) already, unlike during the 1930s when it seems to have been hit only in the depths.

2) On fiscal policy, the economics profession has been returned to Keynesian fiscal policy with a vengeance, almost over-night.

3) However, there may be some problems with coordinating policy, avoiding putting too much weight on the U.S., threatening the US dollar’s hegemony.
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		1900		22058		40176		431614		786916		66729		0.156		17827		254644		15809		44655		0.245		-0.0145

		1901		22920		41749		449001		818681		69640		0.163		20185		286748		18097		47047		0.294		0.061

		1902		24012		43741		467919		853244		72644		0.176		20839		291650		18177		56172		0.225		0.0384

		1903		25169		45852		488234		890365		74777		0.178		22000		300105		19146		59247		0.232		0.0278

		1904		26602		48465		509782		929738		73651		0.182		23044		311523		20465		56413		0.266		0.0271

		1905		28868		52597		532354		970986		77289		0.184		25200		340760		22768		55452		0.296		0.0781

		1906		31230		56903		555698		1013651		80329		0.190		27109		354732		24358		59339		0.293		0.0827

		1907		33660		61334		579511		1057176		82105		0.199		27798		348438		24677		62938		0.248		0.0327

		1908		33559		61154		603434		1100906		78550		0.199		25607		327946		22763		60352		0.213		-0.0569

		1909		35790		65223		627053		1144089		82840		0.208		28712		367164		25434		65536		0.229		0.021

		1910		37755		68809		649897		1185864		85032		0.220		29970		368197		26115		70199		0.197		-0.0062

		1911		39042		71156		671449		1225281		86656		0.223		30848		379845		27038		68461		0.197		-0.006

		1912		41121		74949		691144		1261311		89395		0.228		33456		402144		29333		69257		0.218		0.0198

		1913		43127		78612		708558		1293178		90055		0.242		35113		418167		30986		66568		0.214		0.0284

		1914		44247		80660		723959		1321370		88371		0.245		32714		384354		29610		51869		0.179		-0.0802

		1915		48318		88087		737851		1346808		87569		0.247		34731		398604		32074		44383		0.216		-0.0734

		1916		56028		102149		750802		1370523		93924		0.273		44204		465861		40025		56998		0.257		0.0473

		1917		69290		126336		763430		1393644		95886		0.311		52221		459564		46738		60876		0.244		0.0176

		1918		85556		156003		776398		1417384		95139		0.386		63268		474011		57292		57738		0.241		0.0623

		1919		92220		168167		790419		1443039		92098		0.458		72062		473228		65767		55359		0.255		0.0036

		1920		91446		166764		806256		1472006		93293		0.534		82852		471337		73383		69706		0.257		-0.0474

		1921		88792		161931		824738		1505799		84017		0.513		69528		454347		64292		52696		0.239		-0.113

		1922		85385		155724		846786		1546096		90323		0.489		69554		489041		64057		60699		0.233		-0.0737

		1923		90425		164922		873019		1594029		97499		0.517		82033		560492		74389		78462		0.265		0.027

		1924		89851		163877		902436		1647767		95220		0.527		84172		574966		77621		74168		0.306		0.0228

		1925		99616		181690		933456		1704423		98632		0.532		87534		587547		80692		76947		0.283		0.015

		1926		102554		187058		959009		1752593		102069		0.541		93452		623844		84314		86553		0.284		0.0435

		1927		104453		190916		979072		1793477		101486		0.558		92205		626504		82976		82770		0.253		0.0195

		1928		105621		193505		996807		1831839		102415		0.560		93135		638030		83625		82885		0.249		0.0088

		1929		105616		193213		1023057		1878939		104382		0.580		99500		679550		89897		91835		0.278		0.0425

		1930		99344		183182		1033355		1909098		97232		0.574		86500		610342		77073		76815		0.215		-0.0845

		1931		88360		166332		1015076		1909185		89139		0.538		71700		551921		62901		49449		0.169		-0.2012

		1932		79657		154805		977629		1888099		78949		0.481		54000		470031		46248		30026		0.103		-0.3727

		1933		77746		155722		937184		1860728		78152		0.453		51300		456662		43949		24993		0.110		-0.4211

		1934		77480		158750		904860		1837916		76848		0.515		60000		490884		52200		31494		0.163		-0.3742

		1935		77457		161057		880640		1819930		80988		0.529		66800		532381		58998		37963		0.209		-0.3231

		1936		81751		170416		871093		1813955		88008		0.537		75800		604028		68127		51597		0.255		-0.2177

		1937		86532		179750		871541		1816834		92517		0.577		84400		642753		76350		61753		0.265		-0.1957

		1938		85011		178358		855964		1802613		84543		0.585		77700		604313		69661		46948		0.237		-0.2683

		1939		85071		179615		843989		1790506		88888		0.595		83700		656949		75794		50077		0.269		-0.2193

		1940		89653		188589		845840		1791123		92795		0.612		92600		712854		84680		62819		0.311		-0.1708

		1941		100303		207387		871979		1818555		101103		0.681		116000		840561		107234		89658		0.383		-0.0355

		1942		111131		227755		903285		1861079		108968		0.788		143800		977026		132685		106825		0.421		0.109

		1943		117221		240999		919105		1896414		112957		0.899		167100		1106658		153975		102741		0.447		0.2475

		1944		119714		250210		916398		1918889		111387		0.969		179100		1169657		164290		94015		0.471		0.2976

		1945		128936		274802		911870		1942983		105289		1.023		178100		1130693		161547		100561		0.418		0.2497

		1946		152415		320301		918468		1929408		106194		1.123		190000		981219		170787		105822		0.338		0.009

		1947		181312		371982		948612		1948511		108454		1.267		217600		986879		199151		113816		0.341		-0.0492

		1948		201062		400892		989507		1979712		107266		1.414		243500		1031989		224041		123367		0.360		-0.0415

		1949		211437		415413		1018911		2014911		102369		1.461		240300		1023397		220937		111866		0.337		-0.0729

		1950		234328		454170		1056941		2064799		106432		1.535		267100		1115187		246542		123861		0.355		-0.0233

		1951		259221		496581		1100040		2121389		110768		1.667		305700		1217849		283279		132421		0.381		0.0423

		1952		275128		522231		1143461		2179380		111356		1.768		320100		1256365		296350		136639		0.361		0.0475

		1953		289837		542744		1192788		2244062		112520		1.880		339200		1310155		314307		145475		0.355		0.0536

		1954		302780		563166		1234657		2305288		108034		1.946		339500		1290738		313008		142590		0.339		0.007

		1955		330792		608983		1283966		2372487		111715		2.023		371100		1366734		342941		153018		0.353		0.0277

		1956		367392		669218		1338278		2448045		113592		2.145		391000		1393063		360584		162680		0.318		0.0146

		1957		391823		709159		1387214		2521532		112345		2.270		411200		1414218		378651		160880		0.316		-0.0024

		1958		403143		730502		1414387		2572145		108296		2.344		413900		1394647		380312		140348		0.314		-0.0439

		1959		419028		757601		1450066		2631576		111717		2.457		451000		1481896		415343		152842		0.336		-0.0212

		1960		429802		775028		1488947		2693287		112408		2.554		467200		1509855		430151		158611		0.333		-0.0337

		1961		441623		794171		1526421		2752124		111334		2.631		482200		1543528		443971		159847		0.342		-0.0428

		1962		458860		820940		1572040		2819851		113649		2.741		519200		1625911		479498		169950		0.366		-0.0261

		1963		477740		850548		1620240		2892929		114677		2.836		547600		1690260		506022		176538		0.378		-0.0210

		1964		504437		891574		1683477		2984407		116624		2.975		585400		1777731		541574		196327		0.386		-0.0041

		1965		545382		952136		1771838		3103848		120212		3.087		635800		1882422		588999		226926		0.399		0.0174

		1966		601099		1035069		1872841		3239578		124035		3.267		693600		1984037		642795		246331		0.395		0.0392

		1967		650919		1114282		1961478		3369380		124403		3.453		729000		2028234		674367		240637		0.376		0.0337

		1968		719468		1223910		2052472		3503650		126258		3.725		794900		2106436		734899		249994		0.368		0.0414

		1969		794918		1342344		2152128		3652272		129821		3.988		856400		2153039		789963		266682		0.342		0.0335

		1970		875232		1474613		2237609		3791187		127409		4.292		896000		2131871		822426		260538		0.315		-0.0006

		1971		960638		1620330		2310202		3921974		126834		4.577		972400		2191185		891601		254663		0.324		-0.0029

		1972		1043089		1759850		2393110		4066520		131168		4.874		1070200		2301795		980941		274886		0.327		0.0161

		1973		1168024		1963369		2508269		4247507		137117		5.234		1204300		2431192		1104953		315716		0.332		0.0380

		1974		1434288		2413642		2614814		4427070		137040		5.756		1304100		2416676		1190414		317220		0.280		0.0046

		1975		1583609		2690707		2676081		4562642		132358		6.288		1410700		2378526		1281161		279678		0.284		-0.0356

		1976		1723531		2951395		2736031		4698530		136342		6.828		1579000		2503567		1436178		286400		0.293		-0.0149

		1977		1911768		3285705		2822792		4861725		141671		7.362		1770000		2630858		1610825		323352		0.297		0.0040

		1978		2219784		3813565		2935894		5061282		148641		7.990		2009200		2782175		1829761		361574		0.289		0.0293

		1979		2480963		4266001		3060553		5273647		153689		8.743		2247800		2860967		2041767		386895		0.281		0.0277

		1980		2832164		4890289		3165607		5471577		152096		9.715		2443700		2850775		2208275		379696		0.258		0.0002

		1981		3203239		5556070		3272580		5678210		153051		10.656		2735900		2911745		2467347		392787		0.261		-0.0065

		1982		3378135		5914924		3336619		5840678		150468		11.419		2822100		2822100		2524682		361457		0.239		-0.0582

		1983		3483155		6154152		3388331		5989589		153085		11.905		3039300		2926320		2720495		358666		0.258		-0.0493

		1984		3664029		6494701		3487989		6185732		161864		12.364		3381600		3138841		3041983		414894		0.284		-0.0102

		1985		3810365		6773187		3611250		6408153		164541		12.940		3595900		3241048		3228215		454662		0.288		-0.0039

		1986		3990214		7122956		3706403		6603529		165396		13.642		3787800		3327976		3392311		442631		0.285		-0.0038

		1987		4191835		7528138		3788533		6790241		171191		14.115		4043700		3443449		3619139		443669		0.287		0.0029

		1988		4419971		7966648		3895694		7005942		176134		14.867		4368600		3600597		3911202		484148		0.292		0.0194

		1989		4680276		8465840		3997073		7219928		179506		15.398		4659200		3688892		4156965		499020		0.298		0.0171

		average		548567.140495868		971152.223140496		1153071.36363636		2088910.17355372		93157.2396694215		2.234		525722.239669421		1003190.87603306		475659.884297521		124770.074380165		0.295		-0.0164

												Regression Output: (R vs. U, whole sample)												Regression Output: (R vs. Time, 1899-29)

										Constant						0.3012600014						Constant						-0.8919451613

										Std Err of Y Est						0.0647489757						Std Err of Y Est						0.0316535015

										R Squared						0.2845967203						R Squared						0.0293456756

										No. of Observations						121						No. of Observations						31

										Degrees of Freedom						119						Degrees of Freedom						29

										X Coefficient(s)				0.4041707483								X Coefficient(s)				0.0005951613

										Std Err of Coef.				0.058742431								Std Err of Coef.				0.0006356176

										t-stat				6.8803885235								t-stat				0.9363511709
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"Corrected" Profit Rate
corrected for utilization effects
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NIPATable

		Table 1.14. Gross Value Added of Domestic Corporate Business in Current Dollars and Gross Value Added of Nonfinancial Domestic Corporate Business in Current and Chained Dollars

		[Billions of dollars]

		Seasonally adjusted at annual rates

		Warning: Do not add Chained Dollars

		Bureau of Economic Analysis

		Downloaded on 2/1/2009 At 2:35:03 PM    Last Revised January 30, 2009

		Line				1979-I		1979-II		1979-III		1979-IV		1980-I		1980-II		1980-III		1980-IV		1981-I		1981-II		1981-III		1981-IV		1982-I		1982-II		1982-III		1982-IV		1983-I		1983-II		1983-III		1983-IV		1984-I		1984-II		1984-III		1984-IV		1985-I		1985-II		1985-III		1985-IV		1986-I		1986-II		1986-III		1986-IV		1987-I		1987-II		1987-III		1987-IV		1988-I		1988-II		1988-III		1988-IV		1989-I		1989-II		1989-III		1989-IV		1990-I		1990-II		1990-III		1990-IV		1991-I		1991-II		1991-III		1991-IV		1992-I		1992-II		1992-III		1992-IV		1993-I		1993-II		1993-III		1993-IV		1994-I		1994-II		1994-III		1994-IV		1995-I		1995-II		1995-III		1995-IV		1996-I		1996-II		1996-III		1996-IV		1997-I		1997-II		1997-III		1997-IV		1998-I		1998-II		1998-III		1998-IV		1999-I		1999-II		1999-III		1999-IV		2000-I		2000-II		2000-III		2000-IV		2001-I		2001-II		2001-III		2001-IV		2002-I		2002-II		2002-III		2002-IV		2003-I		2003-II		2003-III		2003-IV		2004-I		2004-II		2004-III		2004-IV		2005-I		2005-II		2005-III		2005-IV		2006-I		2006-II		2006-III		2006-IV		2007-I		2007-II		2007-III		2007-IV		2008-I		2008-II		2008-III		2008-IV

		36		Profits before tax (without IVA and CCAdj)		197.6		199.5		198.1		192.7		202.9		160.4		178.7		194.2		197.3		180.9		189.7		171.9		146.7		145.8		142.4		124.8		127		158.3		181.2		186.6		210.4		208.4		186.9		184.9		174.1		166.4		179.2		174.1		141.4		142.3		147.5		167.7		180.2		207.6		225.7		225.6		245		257.1		262.2		277.3		264.9		242.9		224		222.8		229.1		241.2		251.2		234.6		217		219.5		226		226.8		238.5		264.1		254		276.3		273.5		303.1		297.4		339.3		348.7		369.4		388.8		413.4		411.9		411.5		427.7		426.1		443.8		458.8		458.6		473		473.5		482.2		515.2		506.1		446.2		449.6		463.5		438.2		448.6		466.6		455.3		461.3		454.8		451.3		415.8		373.7		363.7		359.9		312.8		206.1		260.9		317.2		357.2		409.8		408.6		384.9		428.8		479.1		579		661.7		701.9		706.8		896.5		941.5		921.1		1064.5		1093.3		1137.3		1196.1		1083		1086.8		1119.2		1080.4		1080.6		939.6		993.3		1006.5		---

								profits before tax		FL102010005.Q		est. R

						1952.01		34.8		388.29		8.96%

						1952.02		32.5		390.12		8.33%

						1952.03		32.3		390.24		8.28%

						1952.04		36.1		394.94		9.14%

						1953.01		38.0		398.54		9.53%

						1953.02		37.9		404.35		9.37%

						1953.03		36.9		410.50		8.99%

						1953.04		27.4		411.58		6.66%

						1954.01		29.7		413.91		7.18%

						1954.02		30.7		416.20		7.38%

						1954.03		33.0		416.74		7.92%

						1954.04		35.7		418.84		8.52%

						1955.01		40.8		421.26		9.69%

						1955.02		41.4		428.53		9.66%

						1955.03		42.4		440.25		9.63%

						1955.04		44.2		454.73		9.72%

						1956.01		42.2		471.37		8.95%

						1956.02		43.0		478.81		8.98%

						1956.03		40.0		493.14		8.11%

						1956.04		42.7		503.72		8.48%

						1957.01		43.4		513.57		8.45%

						1957.02		41.0		520.73		7.87%

						1957.03		39.8		528.14		7.54%

						1957.04		35.9		533.01		6.74%

						1958.01		29.6		534.31		5.54%

						1958.02		30.3		536.21		5.65%

						1958.03		35.0		538.85		6.50%

						1958.04		41.0		543.20		7.55%

						1959.01		43.8		549.51		7.97%

						1959.02		48.4		555.60		8.71%

						1959.03		41.6		560.28		7.42%

						1959.04		39.9		565.63		7.05%

						1960.01		45.1		569.50		7.92%

						1960.02		40.6		573.25		7.08%

						1960.03		38.5		576.93		6.67%

						1960.04		36.1		577.58		6.25%

						1961.01		34.9		578.53		6.03%

						1961.02		38.3		581.90		6.58%

						1961.03		41.1		586.72		7.01%

						1961.04		45.4		591.60		7.67%

						1962.01		44.3		596.99		7.42%

						1962.02		43.6		601.70		7.25%

						1962.03		45.1		607.38		7.43%

						1962.04		45.5		611.76		7.44%

						1963.01		45.6		616.02		7.40%

						1963.02		49.5		620.51		7.98%

						1963.03		51.2		626.34		8.17%

						1963.04		52.6		631.95		8.32%

						1964.01		55.3		637.49		8.67%

						1964.02		55.4		647.43		8.56%

						1964.03		56.9		654.79		8.69%

						1964.04		55.9		665.63		8.40%

						1965.01		62.9		676.02		9.30%

						1965.02		65.1		686.24		9.49%

						1965.03		66.3		696.60		9.52%

						1965.04		70.2		712.50		9.85%

						1966.01		72.2		722.41		9.99%

						1966.02		72.4		744.27		9.73%

						1966.03		71.4		757.98		9.42%

						1966.04		69.7		778.68		8.95%

						1967.01		66.5		791.32		8.40%

						1967.02		66.2		803.70		8.24%

						1967.03		66.8		818.29		8.16%

						1967.04		70.8		837.80		8.45%

						1968.01		72.5		854.14		8.49%

						1968.02		73.7		871.40		8.46%

						1968.03		73.7		888.45		8.30%

						1968.04		76.1		912.46		8.34%

						1969.01		75.3		933.42		8.07%

						1969.02		72.7		956.64		7.60%

						1969.03		69.4		980.97		7.07%

						1969.04		67.4		1008.09		6.69%

						1970.01		60.0		1029.14		5.83%

						1970.02		59.4		1063.76		5.58%

						1970.03		59.8		1077.34		5.55%

						1970.04		54.8		1100.25		4.98%

						1971.01		64.5		1126.93		5.72%

						1971.02		66.4		1153.62		5.76%

						1971.03		68.3		1178.41		5.80%

						1971.04		70.2		1199.75		5.85%

						1972.01		74.8		1231.09		6.08%

						1972.02		75.1		1254.95		5.98%

						1972.03		78.8		1280.73		6.15%

						1972.04		88.0		1306.38		6.74%

						1973.01		99.1		1340.86		7.39%

						1973.02		99.6		1386.61		7.18%

						1973.03		96.6		1434.61		6.73%

						1973.04		102.4		1486.21		6.89%

						1974.01		103.8		1542.70		6.73%

						1974.02		109.6		1624.86		6.75%

						1974.03		120.8		1721.37		7.02%

						1974.04		106.3		1816.89		5.85%

						1975.01		89.3		1881.88		4.75%

						1975.02		99.4		1926.08		5.16%

						1975.03		125.3		1957.47		6.40%

						1975.04		128.7		1991.73		6.46%

						1976.01		140.4		2029.87		6.92%

						1976.02		138.8		2086.81		6.65%

						1976.03		138.2		2142.05		6.45%

						1976.04		135.4		2197.75		6.16%

						1977.01		147.3		2264.37		6.51%

						1977.02		159.5		2317.63		6.88%

						1977.03		165.3		2380.42		6.94%

						1977.04		165.5		2443.30		6.77%

						1978.01		157.9		2512.45		6.28%

						1978.02		188.5		2599.98		7.25%

						1978.03		189.1		2683.49		7.05%

						1978.04		199.3		2778.65		7.17%

						1979.01		197.6		2880.75		6.86%

						1979.02		199.5		2990.67		6.67%

						1979.03		198.1		3104.09		6.38%

						1979.04		192.7		3207.22		6.01%

						1980.01		202.9		3324.08		6.10%

						1980.02		160.4		3432.32		4.67%

						1980.03		178.7		3542.23		5.04%

						1980.04		194.2		3661.84		5.30%

						1981.01		197.3		3788.60		5.21%

						1981.02		180.9		3899.35		4.64%

						1981.03		189.7		3999.03		4.74%

						1981.04		171.9		4110.18		4.18%

						1982.01		146.7		4221.04		3.48%

						1982.02		145.8		4268.20		3.42%

						1982.03		142.4		4307.17		3.31%

						1982.04		124.8		4318.87		2.89%

						1983.01		127.0		4359.01		2.91%

						1983.02		158.3		4366.13		3.63%

						1983.03		181.2		4395.89		4.12%

						1983.04		186.6		4449.81		4.19%

						1984.01		210.4		4504.76		4.67%

						1984.02		208.4		4580.83		4.55%

						1984.03		186.9		4658.53		4.01%

						1984.04		184.9		4731.80		3.91%
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