92

9 -
88
86
8.4
8.2 1

8 -
784
76
74
72

7 -
6.8
66
6.4
6.2

T v T T T

6 — —— .
1900 1910 |9‘20 1930 1940 1950 1960 1970

Note: The broken straight line is a fitted trend (by OLS) of the form j,=ji+¥DU, + Bt where
DU, =0if t<1929 and DU, =1 if t>1929.

FIGURE 1.—Logarithm of “Nominal Wages.”



