
This PDF is a selection from an out-of-print volume from the National Bureau of Economic Research

Volume Title: Business Cycles, Inflation, and Forecasting, 2nd ed.

Volume Author/Editor: Geoffrey H. Moore

Volume Publisher: UMI

Volume ISBN: 0-884-10285-8

Volume URL: http://www.nber.org/books/moor83-1

Publication Date: 1983

Chapter Title: Appendices

Chapter Author: Geoffrey H. Moore

Chapter URL: http://www.nber.org/chapters/c0713

Chapter pages in book: (p. 453 - 473)



Appendix A

4

453



I
80

6
3

9
3

8
8

T
ab

le
 A

—
i.

B
us

in
es

s 
C

yc
le

 E
xp

an
si

on
s 

an
d 

C
on

tr
ac

tio
ns

 in
 th

e 
U

ni
te

d 
S

ta
te

s,
 1

83
4-

19
81

.

Pe
ak

s 
an

d 
T

ro
ug

hs

D
ur

at
io

n 
in

 M
on

th
s

D
at

es
 o

f

C
on

tr
ac

tio
n

(p
ea

k 
to

tr
ou

gh
)

E
xp

an
si

on
(t

ro
ug

h
to

 p
ea

k)

C
yc

le

T
ro

ug
h

Pe
ak

to
to

T
ro

ug
h

Pe
ak

B
y 

M
on

th
s

B
y 

Q
ua

rt
er

s

T
ro

ug
h

Pe
ak

B
y 

C
al

en
da

r 
Y

ea
rs

T
ro

ug
h

Pe
ak

T
ro

ug
h

Pe
ak

C
b C
) . C

b
'C

., -4 0 ci 0 C
., -4

.
18

34
18

36
2
4

1
8
3
8

1
8
3
9

2
4

l
2

4
8

3
6
a

1
8
4
3

1
8
4
5

4
8

2
4

6
0

7
2

1
8
4
6

1
8
4
7

l
2

1
2

3
6

2
4

1
8
4
8

1
8
5
3

l
2

6
0

2
4

7
2

D
e
c
.
 
1
8
5
4

J
u
n
e
 
1
8
5
7

1
8
5
4
:
 
4

1
8
5
7
:
 
2

1
8
5
5

1
8
5
6

2
4

3
0

8
4

3
f
i

D
e
c
.
 
1
8
5
8

O
c
t
.
 
1
8
6
0

1
8
5
8
:
 
4

1
8
6
0
:
 
3

1
8
5
8

1
8
6
0

1
8

2
2

4
8

4
0

J
u
n
e
 
1
8
6
1

A
p
r
.
 
1
8
6
5

1
8
6
1
:
 
3

1
8
6
5
:
 
1

1
8
6
1

1
8
6
4

8
4
6

3
0

5
4

D
e
c
.
 
1
8
6
7

J
u
n
e
 
1
8
6
9

1
8
6
8
:
 
1

1
8
6
9
:
 
2

1
8
6
7

1
8
6
9

3
2

1
8

7
8

5
0

D
e
c
.
 
1
8
7
0

O
c
t
.
 
1
8
7
3

1
8
7
0
:
 
4

1
8
7
3
:
 
3

1
8
7
0

1
8
7
3

1
8

3
4

3
6

5
2

M
a
r
.
 
1
8
7
9

M
a
r
.
 
1
8
8
2

1
8
7
9
:
 
1

1
8
8
2
:
 
1

1
8
7
8

1
8
8
2

6
5

3
6

9
9

1
0
1

M
a
y
 
1
8
8
5

M
a
r
.
 
1
8
8
7

1
8
8
5
:
 
2

1
8
8
7
:
 
2

1
8
8
5

1
8
8
7

3
8

2
2

7
4

6
0

A
p
r
.
 
1
8
8
8

J
u
l
y
 
1
8
9
0

1
8
8
8
:
 
1

1
8
9
0
:
 
3

1
8
8
8

1
8
9
0

1
3

2
7

3
5

4
0

M
a
y
 
1
8
9
1

J
a
n
.
 
1
8
9
3

1
8
9
1
:
 
2

1
8
9
3
:
 
1

1
8
9
1

1
8
9
2

1
0

2
0

3
7

3
0

J
u
n
e
 
1
8
9
4

D
e
c
.
 
1
8
9
5

1
8
9
4
:
 
2

1
8
9
5
:
 
4

1
8
9
4

1
8
9
5

1
7

1
8

3
7

3
5

J
u
n
e
 
1
8
9
7

J
u
n
e
 
1
8
9
9

1
8
9
7
:
 
2

1
8
9
9
:
 
3

1
8
9
6

1
8
9
9

1
8

2
4

3
6

4
2

D
e
c
.
 
1
9
0
0

S
e
p
t
.
 
1
9
0
2

1
9
0
0
:
 
4

1
9
0
2
:
 
4

1
9
0
0

1
9
0
3

1
8

2
1

4
2

3
9

A
u
g
.
 
1
9
0
4

M
a
y
 
1
9
0
7

1
9
0
4
:
 
3

1
9
0
7
:
 
2

1
9
0
4

1
9
0
7

2
3

3
3

4
4

5
6

J
u
n
e
 
1
9
0
8

J
a
n
.
 
1
9
1
0

1
9
0
8
:
 
2

1
9
1
0
:
 
1

1
9
0
8

1
9
1
0

1
3

1
9

4
6

3
2

J
a
n
.
 
1
9
1
2

J
a
n
.
 
1
9
1
3

1
9
1
1
:
 
4

1
9
1
3
:
 
1

1
9
1
1

1
9
1
3

2
4

1
2

4
3

3
6

D
e
c
.
 
1
9
1
4

A
u
g
.
 
1
9
1
8

1
9
1
4
:
 
4

1
9
1
8
:
 
3

1
9
1
4

1
9
1
8

2
3

4
4

3
5

6
7

M
a
r
.
 
1
9
1
9

J
a
n
.
 
1
9
2
0

1
9
1
9
:
 
1

1
9
2
0
:
 
1

1
9
1
9

1
9
2
0

7
1
0

5
1

1
7

J
u
l
y
 
1
9
2
1

M
a
y
 
1
9
2
3

1
9
2
1
:
 
3

1
9
2
3
:
 
2

1
9
2
1

1
9
2
3

1
8

2
2

2
8

4
0

J
u
l
y
 
1
9
2
4

O
c
t
.
 
1
9
2
6

1
9
2
4
:
 
3

1
9
2
6
:
 
3

1
9
2
4

1
9
2
6

1
4

2
7

3
6

4
1

N
o
v
.
 
1
9
2
7

A
u
g
.
 
1
9
2
9

1
9
2
7
:
 
4

1
9
2
9
:
 
3

1
9
2
7

1
9
2
9

1
3

2
1

4
0

3
4

M
a
r
.
 
1
9
3
3

M
a
y
 
1
9
3
7

1
9
3
3
:
 
1

1
9
3
7
:
 
2

1
9
3
2

1
9
3
7

4
3

5
0

6
4

93

C

J
u
n
e
 
1
9
3
8

F
e
b
.
 
1
9
4
5

Ifl
A

Q
_

1
9
3
8
:
 
2

1
Q
A
.
.

A

1
9
4
5
:
 
1

1
9
3
8

1
9
4
4

I
0 

A
 0

. A
19

4&
1
3 8



•
A

ir
92

17
: 4

j5
-

14
36

4T
M

ar
.
1
9
3
3

M
a
y
 
1
9
3
7

1
9
3
3
:
 
1

1
9
3
7
;
 
2

1
9
3
2

1
9
3
7

4
3

5
0

•

Ju
ne

1
9
3
8

F
e
b
.
 
1
9
4
5

1
9
3
8
:
 
2

1
9
4
5
:
 
1

1
9
3
8

1
9
4
4

1
3

8
0

6
3

9
3

O
c
t
.
 
1
9
4
5

N
o
v
.
 
1
9
4
8

1
9
4
5
:
 
4

1
9
4
8
:
 
4

1
9
4
6

1
9
4
8

8
3
7

8
8

4
5

O
c
t
.
 
1
9
4
9

J
u
l
y
 
1
9
5
3

1
9
4
9
:
 
4

1
9
5
3
:
 
2

1
9
4
9

1
9
5
3

1
1

4
5

4
8

5
6

M
a
y

19
54

A
u
g
.
 
1
9
5
7

1
9
5
4
:
 
2

1
9
5
7
:
 
3

1
9
5
4

1
9
5
7

1
0

3
9

5
5

4
9

A
p
r
.
 
1
9
5
8

A
p
r
.
 
1
9
6
0

1
9
5
8
:
 
2

1
9
6
0
:
 
2

1
9
5
8

1
9
6
0

8
2
4

4
7

3
2

F
e
b
.
 
1
9
6
1

D
e
c
.
 
1
9
6
9

1
9
6
1
:
 
1

1
9
6
9
:
 
4

1
9
6
1

1
9
6
9

1
0

1
0
6

3
4

1
1
6

N
o
v
.
 
1
9
7
0

N
o
v
.
 
1
9
7
3

1
9
7
0
:
 
4

1
9
7
3
:
 
4

1
9
7
0

1
9
7
3

1
1

3
6

1
1
7

4
7

M
a
r
.
 
1
9
7
5

J
a
n
.
 
1
9
8
0

1
9
7
5
:
 
1

1
9
8
0
:
 
1

1
9
7
5

1
9
7
9

1
6

5
8

5
2

7
4

J
u
l
y
1
9
8
0

J
u
l
y
1
9
8
1

1
9
8
0
:
3

1
9
8
1
:
3

1
9
8
0

1
9
8
1

6
1
2

6
4

1
8

A
v
e
r
a
g
e
s

5
cy

cl
es

,
18

34
—

18
55

24
a

26
50

51
16

c
y
c
l
e
s
,

1
8
5
4
—
1
9
1
9

2
2

2
7

4
8

4
8

6
 
c
y
c
l
e
s
,

1
9
1
9
—
1
9
4
5

1
8

3
5

5
3

5
3

7
 
c
y
c
l
e
s
,

1
9
4
5
 
—
1
9
8
1

1
0

4
5

6
0

5
5

3
4
 
c
y
c
l
e
s
,

1
8
3
4
—
1
9
8
1

1
9

3
2

5
2

5
1

a
B

as
ed

up
on

 c
al

en
da

r 
ye

ar
 d

at
es

.
N

ot
e:

F
o
r

a 
ba

si
c 

st
at

em
en

t o
f 

th
e 

m
et

ho
d 

of
 d

et
er

m
in

in
g 

bu
si

ne
ss

 c
yc

le
 p

ea
ks

 a
nd

 tr
ou

gh
s,

 s
ee

 A
rt

hu
r 

F.
 B

ur
ns

 a
nd

 W
es

le
y 

C
.

M
itc

he
ll,

 M
ea

su
ri

ng
 B

us
in

es
s 

C
yc

le
s 

(N
ew

 Y
or

k:
 N

B
E

R
, 1

94
6)

 c
h.

 4
. S

om
e 

of
 th

e 
da

te
s 

sh
ow

n 
th

er
e 

(p
. 7

8)
 h

av
e 

si
nc

e 
be

en
 r

ev
is

ed
.

Fo
r 

a 
de

sc
ri

pt
io

n 
of

 h
ow

 th
e 

m
et

ho
d 

ha
s 

be
en

 a
pp

lie
d 

m
or

e 
re

ce
nt

ly
, s

ee
 C

ha
pt

er
s 

1 
an

d 
2 

ab
ov

e 
an

d 
V

ic
to

r 
Z

ar
no

w
itz

 a
nd

 G
eo

f-
fr

ey
 H

. M
oo

re
, "

T
he

 1
97

3—
19

76
 R

ec
es

si
on

 a
nd

 R
ec

ov
er

y,
" 

E
xp

lo
ra

tio
ns

 in
 E

co
no

m
ic

 R
es

ea
rc

h,
 4

 (
Fa

ll 
19

77
).

 F
or

 a
 r

el
at

ed
 c

hr
o-

no
lo

gy
 c

ov
er

in
g 

th
e 

pe
ri

od
 1

79
0 

-1
92

5,
 s

ee
 W

ill
ar

d 
L

. T
ho

rp
, B

us
in

es
s 

A
nn

al
s 

(N
ew

 Y
or

k:
 N

E
R

, 1
92

6)
.

So
ur

ce
: N

at
io

na
l B

ur
ea

u 
of

 E
co

no
m

ic
 R

es
ea

rc
h.



T
ab

le
 A

-2
. S

el
ec

te
d 

M
ea

su
re

s 
of

 D
ur

at
io

n1
 D

ep
th

, a
nd

 D
iff

us
io

n 
of

 B
us

in
es

s 
C

yc
le

 C
on

tr
ac

tio
ns

(f
ro

m
 p

ea
k 

[fi
rs

t d
at

e]
 to

 tr
ou

gh
 [s

ec
on

d 
da

te
])

.

D
ur

at
io

n 
(m

on
th

s)

J
u
l
y
 
1
9
2
1

J
u
l
y
 
1
9
2
4

N
o
v
.
 
1
9
2
7

M
a
r
.
 
1
9
3
3

J
u
n
e
 
1
9
3
8

O
ct

. 1
94

5
O

ct
. 1

94
9

B
us

in
es

s 
cy

cl
e 

(T
ab

le
 A

—
i)

G
N

P,
 c

ur
re

nt
 d

ol
la

rs
G

N
P,

 c
on

st
an

t d
ol

la
rs

In
du

st
ri

al
 p

ro
du

ct
io

n
N

on
fa

rm
 e

m
pl

oy
m

en
t

D
ep

th
 (

pe
rc

en
t)

b
G

N
P,

 c
ur

re
nt

 d
ol

la
rs

G
N

P,
 c

on
st

an
t d

ol
la

rs
In

du
st

ri
al

 p
ro

du
ct

io
n

N
on

fa
rn

i e
m

pl
oy

m
en

t

U
ne

m
pl

oy
m

en
t r

at
e

M
ax

im
um

In
cr

ea
se

D
if

fu
si

on
 (

pe
rc

en
t)

N
on

fa
rm

 in
du

st
ri

es
, m

ax
im

um
pe

rc
en

ta
ge

 w
ith

 d
ec

lin
in

g
em

pl
oy

m
en

t, 
an

d 
da

te
 w

he
n

m
ax

im
um

 w
as

re
ac

he
d

18 n.
a.

n.
a.

14 n.
a.

n.
a.

n.
a.

-3
2.

4 n.
a.

11
.9

c
+

10
.3 97

Se
pt

. 1
92

0

14
6 3 14 n.
a.

-4
.9

-4
.1

-1
7.

9 n.
a.

55
C

+
26

C

94
A

pr
. 1

92
4

13 12
3 8 n.
a.

-3
.0

-2
.0

—
7.

0
n.

a.

+
2.

4c 71
N

ov
. 1

92
7

43 42 36 36 43

-4
9.

6
-3

2.
6

—
53

.4
-3

1.
6

24
.9

c
+

21
7c

10
0

Ju
ne

 1
93

3

13 9 6 12 11

-1
6.

2
-1

8.
2

—
32

.4
-1

0.
8

20
.0

+
9.

0 97
D

ec
. 1

93
7

8 6 n.
a.

27 22

-1
1.

9 n.
a.

—
38

.3
-1

0.
1

4.
3

+
34 n.

a.

11 12
6 15 13

-3
.4

-1
.5

—
10

.1
-5

.2 7.
9

+
45 90

Fe
b.

 1
94

9

•

M
ay

 1
95

4
A

pr
. 1

95
8

Fe
b 

19
61

N
ov

. 1
97

0
M

ar
. J

97
5

Ju
ly

 1
98

0
D

ec
. 1

98
2*

I C
o

0



n.
a.

 =
N

ot
av

ai
la

bl
e.

*T
en

ta
tjv

e
a 

N
o 

de
cl

in
e.

b
P

er
ce

nt
ag

e
ch

an
ge

 f
ro

m
 th

e 
pe

ak
 m

on
th

 o
r 

qu
ar

te
r 

in
 th

e 
se

ri
es

 to
 th

e 
tr

ou
gh

 m
on

th
 o

r 
qu

ar
te

r,
 o

ve
r 

th
e 

in
te

rv
al

s 
sh

ow
n.

 F
or

th
e 

un
em

pl
oy

m
en

t r
at

e 
th

e 
m

ax
im

um
 f

ig
ur

e 
is

 th
e 

hi
gh

es
t f

or
 a

ny
 m

on
th

 d
ur

in
g 

th
e 

co
nt

ra
ct

io
n,

 a
nd

 th
e 

in
cr

ea
se

s 
ar

e 
fr

om
 th

e
lo

w
es

t m
on

th
 to

 th
e 

hi
gh

es
t, 

in
 p

er
ce

nt
ag

e 
po

in
ts

.
C

T
he

 m
ax

im
um

 f
ig

ur
es

 a
re

 a
nn

ua
l a

ve
ra

ge
s 

fo
r 

19
21

, 1
92

4,
19

28
, a

nd
 1

93
3 

(m
on

th
ly

 d
at

a 
no

t a
va

ila
bl

e)
. I

nc
re

as
es

, i
n 

pe
rc

en
t-

ag
e 

po
in

ts
, a

re
 f

or
 1

91
9—

19
21

, 1
92

3 
-1

92
4,

 1
92

6—
19

28
, a

nd
 1

92
9 

-1
93

3.
d

S
in

ce
19

48
 b

as
ed

 o
n 

ch
an

ge
s 

in
 e

m
pl

oy
m

en
t o

ve
r 

si
x 

m
on

th
 s

pa
ns

, c
en

te
re

d 
on

 th
e 

fo
ur

th
 m

on
th

 o
f 

th
e 

sp
an

 in
 3

0 
no

na
gr

i-
cu

ltu
ra

l i
nd

us
tr

ie
s,

 1
94

8—
19

59
; 1

72
 in

du
st

ri
es

, 1
96

0—
19

71
;1

86
 in

du
st

ri
es

, 1
97

2—
19

80
. P

ri
or

 to
 1

94
8 

ba
se

d 
on

 c
yc

lic
al

 c
ha

ng
es

in
 e

m
pl

oy
m

en
t i

n 
fo

rt
y-

on
e 

in
du

st
ri

es
.

So
ur

ce
s;

U
.S

.
D

ep
ar

tm
en

t o
f 

C
om

m
er

ce
, U

.S
. D

ep
ar

tm
en

t o
f 

L
ab

or
, B

oa
rd

 o
f 

G
ov

er
no

rs
 o

f 
th

e 
Fe

de
ra

l R
es

er
ve

 S
ys

te
m

, N
a-

tio
na

l B
ur

ea
u 

of
 E

co
no

m
ic

 R
es

ea
rc

h.
 F

or
 a

 f
ul

le
r 

ve
rs

io
n 

of
 th

is
 ta

bl
e,

 s
ee

 S
ol

om
on

 F
ab

ri
ca

nt
, "

T
he

 R
ec

es
si

on
 o

f 
19

69
-1

97
0,

"
in

 T
he

 B
us

in
es

s 
C

yc
le

 T
od

ay
, V

. Z
ar

no
w

itz
, e

d.
 (

N
ew

 Y
or

k;
 N

at
io

na
l B

ur
ea

u 
of

 E
co

no
m

ic
 R

es
ea

rc
h,

 1
97

2)
, p

p.
 1

00
 -

11
0.

J
u
l
y
 
1
9
5
3

M
a
y
 
1
9
5
4

A
u
g
.
 
1
9
5
7

A
p
r
.
 
1
9
5
8

A
p
r
.
 
1
9
6
0

F
e
b
.
 
1
9
6
1

D
e
c
.
 
1
9
6
9

N
o
v
.
 
1
9
7
0

N
o
v
.
 
1
9
7
3

M
a
r
.
 
1
9
7
5

J
0
0
.
 
1
9
8
0

J
u
l
y
1
9
8
0

J
u
l
y
 
1
9
8
1

D
e
c
.
 
1
9
8
2
*

D
ur

at
io

n 
(m

on
th

s)
B

us
in

es
s 

cy
cl

e 
(T

ab
le

 A
—

i)
G

N
P,

 c
ur

re
nt

 d
ol

la
rs

G
N

P,
 c

on
st

an
t d

ol
la

rs
In

du
st

ri
al

 p
ro

du
ct

io
n

N
on

fa
rm

 e
m

pl
oy

m
en

t

10 12 12
9

14

8 6 6
13 14

10 3 9
13 10

ii a 6
13 8

16 a 15 9 6

6 3 3
16

4

17
3 6 16 15

D
ep

th
 (

pe
rc

en
t)

b
G

N
P,

 c
ur

re
nt

 d
ol

la
rs

G
N

P,
 c

on
st

an
t d

ol
la

rs
In

du
st

ri
al

 p
ro

du
ct

io
n

N
on

fa
rm

 e
m

pl
oy

m
en

t

-1
.9

-3
.2

-9
.4

-3
.5

-2
.8

-3
.3

—
13

.5
-4

.3

-0
.6

-1
.2

-8
.6

-2
.2

a
-1

.0
-6

.8
-1

.5

a
-4

.9
-1

5.
3

-2
.9

-0
.1

-2
.5

-8
.6

-1
.4

—
0.

3
—

2.
6

—
12

.3
—

3.
8

U
ne

m
pl

oy
m

en
t r

at
e

M
ax

im
um

In
cr

ea
se

6.
1

+
3.

6
7.

5
+

3.
8

7.
1

+
2.

1
6.

1
+

2.
7

9.
0

+
4.

4
7.

8
+

2.
1

10
.8

+
3.

6

D
if

fu
si

on
 (

pe
rc

en
t)

N
on

fa
rm

 in
du

st
ri

es
, m

ax
im

um
pe

rc
en

ta
ge

 w
ith

 d
ec

lin
in

g
em

pl
oy

m
en

t, 
an

d 
da

te
 w

he
n

m
ax

im
um

 w
as

 r
ea

ch
ed

d
87

M
ar

. 1
95

4
88

Se
pt

. 1
95

7
80

O
ct

. 1
96

0
80

M
ay

 1
97

0
88

Ja
n.

 1
97

5
77

A
pr

. 1
98

0
79

A
ug

. 1
98

2

9
>

c. N



.

.

P
er

ce
nt

ag
e

C
ha

ng
e

i
n

N
um

be
r 

E
m

pl
oy

ed
,

A
ve

ra
ge

 o
f 

Se
ve

n
R

ec
es

si
on

s,
 1

94
8 

-1
98

0
(1

)

R
el

at
iv

e 
Im

po
rt

an
ce

:
P
e
r
c
e
n
t
a
g
e
 
o
f
 
T
o
t
a
l

E
m
p
l
o
y
m
e
n
t

A
cc

ou
nt

ed
 f

or
 in

19
59

(2
)

19
69

19
79

19
85

(3
)

(4
)

(5
)

19
90

a
(6

)

In
du

st
ri

es
 d

ec
lin

in
g 

m
os

t i
n 

re
ce

ss
io

ns
D

ur
ab

le
 m

an
uf

ac
tu

re
s

C
on

st
ru

ct
io

n
M

in
in

g
N

on
du

ra
bl

e 
m

an
uf

ac
tu

re
s

T
ra

ns
po

rt
at

io
n,

 c
om

m
un

ic
at

io
n,

pu
bl

ic
 u

til
iti

es
A

gr
ic

ul
tu

re
A

ll 
of

 th
e 

ab
ov

e

-1
0.

1
—

4.
5

—
4.

2
-4

.0

—
3.

7
-3

.3
—

6.
0

14
5 1

11

6 8 44

14
12

12
5

6
6

1
1

1
10

8
8

5
5

5
4

3
2

39
35

34

12 6 1 7 5 2 33

In
du

st
ri

es
 d

ec
lin

in
g 

le
as

t i
n 

re
ce

ss
io

ns
W

ho
le

sa
le

 a
nd

 r
et

ai
l t

ra
de

Pe
rs

on
al

 a
nd

 b
us

in
es

s 
se

rv
ic

es
Fi

na
nc

e,
 in

su
ra

nc
e,

 a
nd

 r
ea

l e
st

at
e

G
ov

er
nm

en
t

A
ll 

of
 th

e 
ab

ov
e

—
0.

6
+

1.
9

+
2.

0
+

2.
2

+
1.

1

19 17
4

16 56

19
21

22
19

21
22

4
5

5
19

17
17

61
65

66

22 23 6 16 67

A
ll 

in
du

st
ri

es
: t

ot
al

 e
m

pl
oy

m
en

t
-2

.4
10

0
10

0
10

0
10

0
10

0

E
st

im
at

ed
 d

ec
lin

e 
in

 to
ta

l e
m

pl
oy

m
en

t,
ba

se
d 

up
on

19
59

 I
nd

us
tr

y 
C

om
po

si
tio

n 
(c

ol
. 2

)
19

69
"

"
(c

ol
.

3)
19

79
"

"
(c

ol
.

4)
19

85
"

"
(c

ol
.

5)
19

90
"

"
(c

ol
.

6)

-2
.0

—
1.

7
—

1.
4

—
1.

4

—
1.

3

.

T
ab

le
 A

-3
.

R
ec

es
si

on
's

 Im
pa

ct
 o

n 
E

m
pl

oy
m

en
t, 

P
as

t a
nd

 F
ut

ur
e.

I :' 0

T

L



0

•
•_

_•
_i

__
__

.
-

-.
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

_
(C

O
l.

b)
—

1 
3

-

__
__

__
__

__
__

__
__

__
__

__
__

__
_

N
ot

es
 to

 T
ab

le
 A

—
3

N
ot

e:
Fo

r 
an

 e
ar

lie
r 

ve
rs

io
n 

of
 th

is
 ta

bl
e 

se
e 

C
ha

pt
er

 1
0.

 T
he

 d
at

a 
us

ed
 to

 c
om

pu
te

 r
ec

es
si

on
 c

ha
ng

es
 (

co
lu

m
n 

1)
 a

re
 f

ro
m

th
e 

es
ta

bl
is

hm
en

t s
ur

ve
y 

(j
ob

s)
 e

xc
ep

t f
or

 a
gr

ic
ul

tu
re

, w
he

re
 th

e 
ho

us
eh

ol
d 

su
rv

ey
 (

pe
rs

on
s)

 is
 u

se
d.

 T
he

 d
at

a 
us

ed
 f

or
 th

e
di

st
ri

bu
tio

n 
of

 e
m

pl
oy

m
en

t (
co

lu
m

ns
 2

-6
) 

ar
e 

ba
se

d 
on

 th
e 

jo
bs

 c
on

ce
pt

 a
ls

o,
 b

ut
 d

if
fe

r 
fr

om
 th

os
e 

us
ed

 to
 m

ea
su

re
 r

ec
es

-
si

on
 c

ha
ng

es
 la

rg
el

y 
be

ca
us

e 
th

ey
 in

cl
ud

e 
se

lf
-e

m
pl

oy
ed

, u
np

ai
d 

fa
m

ily
 w

or
ke

rs
, a

nd
 p

ai
d 

ho
us

eh
ol

d 
em

pl
oy

ee
s.

 T
he

 to
ta

l
nu

m
be

r 
of

 jo
bs

 r
ep

re
se

nt
ed

 in
 th

e 
di

st
ri

bu
tio

ns
 a

re
: 1

95
9,

 7
0,

51
2,

00
0;

 1
96

9,
 8

6,
27

8,
00

0;
 1

97
9,

 1
04

,1
20

,0
00

; 1
98

5,
11

3,
77

5,
00

0;
 1

99
0,

 1
21

,9
71

,0
00

. S
ee

 V
al

er
ie

 A
. P

er
so

ni
ck

, "
T

he
 O

ut
lo

ok
 f

or
 I

nd
us

tr
y 

O
ut

pu
t a

nd
 E

m
pl

oy
m

en
t t

hr
ou

gh
19

90
,"

 M
on

th
ly

 L
ab

or
 R

ev
ie

w
 (

A
ug

us
t 1

98
1)

.
a 

Pr
oj

ec
te

d 
by

 th
e 

U
.S

. B
ur

ea
u 

of
 L

ab
or

 S
ta

tis
tic

s.
So

ur
ce

: C
en

te
r 

fo
r 

In
te

rn
at

io
na

l B
us

in
es

s 
C

yc
le

 R
es

ea
rc

h,
 R

ut
ge

rs
 U

ni
ve

rs
ity

.



I

T
ab

le
 A

-4
. G

ro
w

th
 C

yc
le

s 
in

 th
e 

U
ni

te
d 

S
ta

te
s,

 1
94

8-
19

78
.

C
s 5, -4 0• 5, c.

In
te

rv
al

, i
n 

M
on

th
s,

Pe
ak

 (
P)

,
T

ro
ug

h 
(T

)

D
ur

at
io

n,
in

 M
on

th
s,

 o
f

fr
om

 G
ro

w
th

 C
yc

le
to

 B
us

in
es

s 
C

yc
le

D
ow

ns
w

in
g

(P
 to

 T
)

U
ps

w
in

g
(T

 to
 P

)
Pe

ak
T

ro
ug

h

Ju
ly

 1
94

8
4

O
ct

ob
er

 1
94

9
15

.
0

M
ar

ch
 1

95
1

17
a

Ju
ly

 1
95

2
16

a
M

ar
ch

 1
95

3
8

3
A

ug
us

t 1
95

4
17

3b
Fe

br
ua

ry
 1

95
7

30
6

A
pr

il 
19

58
14

0
Fe

br
ua

ry
 1

96
0

22
2

Fe
br

ua
ry

 1
96

1
12

0
M

ay
 1

96
2

15
a

O
ct

ob
er

 1
96

4
29

a
Ju

ne
 1

96
6

20
a

O
ct

ob
er

 1
96

7
16

a
M

ar
ch

 1
96

9
17

9
N

ov
em

be
r 

19
70

20
0

M
ar

ch
 1

97
3

28
8

M
ar

ch
 1

97
5

24
0

D
ec

em
be

r 
19

78
45

13

A
ve

ra
ge

 1
94

8-
19

78
18

22
6

0

a 
N

o
co

rr
es

po
nd

in
g 

bu
si

ne
ss

 c
yc

le
 tu

rn
.

b 
G

ro
w

th
cy

cl
e 

tr
ou

gh
 la

gs
 b

us
in

es
s 

cy
cl

e 
tr

ou
gh

.
So

ur
ce

: N
at

io
na

l B
ur

ea
u 

of
 E

co
no

m
ic

 R
es

ea
rc

h.

4

1



I

T
ab

le
 A

-5
. A

 C
hr

on
ol

og
y 

of
 P

e
ak

s 
a

nd
 T

ro
ug

hs
 in

 th
e 

R
at

e 
of

In
fla

tio
n.

D
at

e 
of

In
fl

at
io

n 
R

at
e 

at

Pe
ak

T
ro

ug
h

(p
er

ce
nt

)

C
ha

ng
e 

in
 R

at
e 

D
ur

in
g

D
ur

at
io

n 
of

Pe
ak

T
ro

ug
h

D
ow

ns
w

in
g

U
ps

w
in

g
(m

on
th

s)
D

ow
ns

w
in

g
U

ps
w

in
g

(p
er

ce
nt

)
(1

)
(2

)
(3

)
(4

)
(.

5)
(6

)
(7

)
(8

)

N
ov

em
be

r 
19

46
23

.2
Ju

ly
19

49
-3

.1
-2

6.
3

32
Fe

br
ua

ry
 1

95
1

12
.8

15
.9

19
M

ar
ch

19
53

0.
2

-1
2.

6
25

O
ct

ob
er

 1
95

3
1.

7
1.

5
7

O
ct

ob
er

 1
95

4
-1

.2
-2

.9
12

A
ug

us
t 1

95
7

3.
7

4.
9

34
M

ar
ch

19
59

0.
2

-3
.5

19
O

ct
ob

er
19

59
1.

9
1.

7
7

Ju
ne

 1
96

1
0.

6
—

1.
3

20
O

ct
ob

er
 1

96
6

4.
0

3.
4

64
M

ay
 1

96
7

•
2.

1
-1

.9
7

Fe
br

ua
ry

 1
97

0
6.

3
4.

2
33

Ju
ne

 1
97

2
2.

9
—

3.
4

28
Se

pt
em

be
r 

19
74

12
.4

9.
5

27
Ju

ne
 1

97
6

4.
9

-7
.5

21
M

ar
ch

 1
98

0
15

.2
10

.3
45

A
ve

ra
ge

: 1
94

6-
19

80
9.

0
0.

8
-7

.4
6.

4
20

30

N
ot

e:
 T

he
 c

hr
on

ol
og

y 
is

 b
as

ed
 o

n 
th

e 
ra

te
 o

f 
ch

an
ge

 in
 th

e 
se

as
on

al
ly

 a
dj

us
te

d 
co

ns
um

er
 p

ri
ce

 in
de

x 
fo

r 
al

l u
rb

an
 c

on
su

m
er

s.
 I

t
is

 a
 s

ix
-m

on
th

 s
m

oo
th

ed
 r

at
e 

of
 c

ha
ng

e,
 c

om
pu

te
d 

by
 d

iv
id

in
g 

th
e 

cu
rr

en
t m

on
th

's
 in

de
x 

by
 th

e 
av

er
ag

e 
fo

r 
th

e 
pr

ec
ed

in
g

tw
el

ve
 m

on
th

s,
 a

dj
us

te
d 

to
 a

 c
om

po
un

d 
an

nu
al

 r
at

e,
 a

nd
 d

at
ed

 in
 th

e 
cu

rr
en

t m
on

th
. F

or
 s

om
e 

pu
rp

os
es

 it
 is

 u
se

fu
l t

o 
ce

nt
er

th
e 

da
te

s 
in

 th
e 

m
id

dl
e 

of
 th

e 
sp

an
 c

ov
er

ed
 b

y 
th

e 
ra

te
, i

n 
w

hi
ch

 c
as

e 
th

e 
da

te
s 

w
ou

ld
 b

e 
th

re
e 

m
on

th
s 

ea
rl

ie
r 

th
an

 s
ho

w
n 

he
re

.
So

ur
ce

: C
en

te
r 

fo
r 

In
te

rn
at

io
na

l B
us

in
es

s 
C

yc
le

 R
es

ea
rc

h,
 R

ut
ge

rs
 U

ni
ve

rs
ity

.



oI C
)

a) 0• a) Q
. -n I

T
ab

le
 A

-6
.

R
el

at
io

ns
hi

p 
be

tw
ee

n 
th

e 
G

ro
w

th
 C

yc
le

 a
nd

 th
e 

In
fla

tio
n 

C
yc

le
.

C

L
ea

d 
(-

)
or

L
ag

 (
-f

)
in

 M
on

th
s 

of
In

fl
at

io
n 

R
at

e 
at

G
ro

w
th

 C
yc

le
In

fl
at

io
n 

R
at

e 
(C

PI
) 

b
G

ro
w

th
 C

yc
le

Pe
ak

T
ro

ug
h

Pe
ak

T
ro

ug
h

Pe
ak

T
ro

ug
h

(1
)

(2
)

(3
)

(4
)

(5
)

(6
)

Ju
ly

 1
94

8
N

ov
em

be
r 

19
46

-2
0

O
ct

ob
er

 1
94

9
Ju

ly
 1

94
9

—
3

M
ar

ch
19

51
Fe

br
ua

ry
 1

95
1

-1
Ju

ly
 1

95
2

M
ar

ch
 1

95
3

+
8

M
ar

ch
 1

95
3

O
ct

ob
er

 1
95

3
+

7
A

ug
us

t 1
95

4
O

ct
ob

er
 1

95
4

+
2

Fe
br

ua
ry

 1
95

7
A

ug
us

t 1
95

7
+

6
A

pr
il 

19
58

M
ar

ch
 1

95
9

+
11

Fe
br

ua
ry

 1
96

0
O

ct
ob

er
 1

95
9

—
4

Fe
br

ua
ry

 1
96

1
Ju

ne
 1

96
1

+
4

M
ay

 1
96

2
a

a
O

ct
ob

er
 1

96
4

a
a

Ju
ne

19
66

O
ct

ob
er

19
66

+
4

O
ct

ob
er

 1
96

7
M

ay
 1

96
7

—
5

M
ar

ch
 1

96
9

Fe
br

ua
ry

 1
97

0
+

11
N

ov
em

be
r1

97
0

Ju
ne

19
72

+
19

M
ar

ch
19

73
Se

pt
em

be
r1

97
4

+
18

M
ar

ch
 1

97
5

Ju
ne

 1
97

6
+

15
D

ec
em

be
r 

19
78

M
ar

ch
 1

98
0

+
15

A
ve

ra
ge

 le
ad

 (
-)

or
la

g 
(+

),
in

m
on

th
s

+
4

+
6

aN
o 

co
rr

es
po

nd
in

g 
in

fl
at

io
n 

cy
cl

e 
tu

rn
.

b 
C

ha
ng

e
ov

er
 s

ix
-m

on
th

 s
pa

n,
 s

m
oo

th
ed

, s
ea

so
na

lly
 a

dj
us

te
d 

co
m

po
un

d 
an

nu
al

 r
at

e.
So

ur
ce

: T
ab

le
s 

A
-4

 a
nd

 A
-S

.



T

Appendix B

MEASURING RECESSIONS AND RECOVERIES

The diagrams in Figures 6-5 and 16—5 ifiustrate a method of com-
paring a current recession, month-by-month as it develops, with the
average pattern of previous recessions. The average serves as a guide
to what it is reasonable to expect of different economic variables as a
recession develops. One can tell at a glance whether the decline is
larger or smaller than average, or what is unusual about the current
situation. The diagrams may also be used to evaluate forecasts or to
make simple projections based upon past experience.

A computer program for recession-recovery patterns is described
in Gerhard Bry and Charlotte Boschan in Chapter 4 of Cyclical Anal-
ysis of Time Series: Selected Procedures and Computer Programs,
Technical Paper 20 (New York: National Bureau of Economic Re-
search, 1971).
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