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To understand the first two decades of the twentieth century, you have to start at the moment the guns finally fell silent. The First World War had brought Europe to its knees, cities in ruins, treasuries drained, a generation of young men gone. But across the Atlantic, a very different story was unfolding. While Europe buried its dead and counted its losses, the United States was quietly becoming the wealthiest nation on earth. The armistice of 1918 didn't just end a war. It flipped a switch. Europe, desperate to rebuild, turned to America for everything: capital, machinery, food, raw materials, and American industry answered the call with astonishing speed. Between 1919 and 1929, U.S. production surged by 78 percent, and the average American's yearly income climbed from $553 to $716. It was, by any measure, an economic miracle.

The seeds of that miracle had been planted during the war itself. Military spending peaked in 1918 at roughly $14 billion, an eye-watering sum that didn't just arm soldiers; it mobilized an entire industrial base. Steel mills, shipyards, chemical plants, transport networks: all of it had been built up to feed the war machine, and none of it switched off when the fighting stopped. Almost overnight, the United States had assumed a place among the world's great military and industrial powers, and it had no intention of relinquishing it. But victory came with strings attached, for everyone but America. The Treaty of Versailles in 1919 saddled Germany with punishing war reparations, and this, combined with America's role as the chief
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