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X2

Figure 5: Sectoral TFPs, 1885-1940 (1885=100)
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Figure 3: Employment in Agriculture, 1885-2003
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Table 1: Economic Policy Uncertainty by Policy Category and Time Period, 1935 to 2014

Time period 1085:1-  1990:7-  1992:1-  2001:9-  2003:1— 2007:7- 2008-0- 2010:1- 1985-1-
1990:6  1991:12  2001:8  2002:12  2007:6  2008:8 2009:12 2013:10 | 2014:12
Mid 80s 1990s 2000s Earl Lehman Fiscal
to Gulf “G:aﬁ boom agﬁj‘ﬂ boom Cmd)irt collapse &  Policy m
Warl to 9/11 Crunch recession Battles
Overall Economic Uncertainty 218.2 349.8 185.9 326.9 159.8 184.8 370.9 252.1 219.3
Economic Policy Uncertainty 109.6 1419 88.1 128.5 71.4 83.4 132.1 127.5 100.0
Fiscal Policy 49.6 59.6 35.9 55.4 323 33.1 61.5 78.3 46.1
- Taxes 39.9 48.4 31.9 51.2 30.2 31.4 56.9 68.1 40.3
- Government Spending & Other | 22.7 26.8 121 17.3 85 6.6 17.1 33.2 17.1
Monetary Policy 32.7 41.8 26.1 45.2 22.2 31.6 27.8 26.1 28.1
Healthcare 7.0 15.4 14.9 18.4 13.1 13.4 29.3 39.3 17.3
National Security 25.0 53.6 18.0 54.8 25.4 15.9 213 19.8 238
Regulation 15.7 23.0 14.5 19.6 11.2 15.5 29.2 28.1 17.4
- Financial Regulation 3.3 7.0 13 5.3 17 3.6 10.2 6.1 3.3
Sovereign Debt & Currency Crises 1.4 0.6 23 0.5 0.4 03 0.4 3.9 1.6
Entitlement Programs 73 12.6 115 18.7 8.8 8.2 15.3 24.7 12.4
Trade Policy 3.8 4.0 6.3 2.6 1.7 2.0 1.4 2.1 3.8
Sum of Policy Categories 142.5 210.7 129.5 215.1 115.2 120.0 186.3 222.2 150.6
Ratio of EPU To Overall EU 0.50 0.41 0.47 0.39 0.45 0.45 0.36 0.51 0.47

Notes: Queries run 12 February 2015 on US newspapers in Access World News Newsbank, using the category-specific policy term sets listed
in Appendix B. Except for the last row, all entries are expressed relative to the average EPU frequency from 1985 to 2014. “Overall
Economic Uncertainty™ quantifies the frequency of articles that meet our “economy™ and “uncertainty” requirements (ie.. dropping the
“policy” requirement) and is also expressed relative to the average EPU frequency from 1985 to 2014. The category-specific index values
sum to more than 100 for two reasons: First, we use a few policy terms in more than one policy category. For example, “Medicaid™ appears in
the term sets for both Healthcare and Entitlement Programs. Second, a newspaper ariicle that meets the “economy”. “policy” and
“uncertainty” criteria can refer to more than one policy category.

HFR : Baker, Bloom and Davis (2015)
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