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The Price of Independence: A Generation of Lost Income

Real income per person, indexed to 100 at each downturn's peak, by years since the peak

pre-downturn peak

The Revolution: about as deep,
and still below its 1774 level
a generation later

The Great Depression:
down a third, but back to its
peak within about a decade
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Sources: Lindert and Williamson (Revolution, benchmark years); Maddison Project Database 2023 (Great Depression, annual). | jeffreycleveland.com/presentations



