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Table A-2 United States, 1879-1 938

BALANCE OF TRADE: PATTERN IN DOMESTIC BUSINESS CYCLES
(millions of dollars 0/ 1930 parity)

13½ CYCLES, 9½ CYCLES, 4 CYCLES,
1879-1913, 1921-1938 1879-1913 1921-1938

Average Average Average
Deviation Deviation Deviation

CYCLE Average from Average from Average from
STAGE Standing Standing Standing Standing Standing Standing

I +27.75 49.68 +5.79 33.12 +82.8 101.1
U +17.79 28.26 +5.82 21.06 +47.7 49.5

III +7.05 23.22 —2.70 14.88 +31.5 45.6
IV —15.39 50.61 —7.17 20.22 —36.0 115.8

V —35.55 35.61 —32.88 28.59 —42.3 53.1
VI —6.63 19.74 —14.19 14.88 +10.2 27.6

VII +21.21 24.87 +21.84 19.65 +19.8 36.6
VIII +24.33 43.20 +29.10 31.26 +13.5 70.5

IX +15.45 34.02 +12.66 17.19 +21.6 72.6

See text for explanation of cycle stages. "Standing" is difference between the balance
at a given stage of an individual business cycle and the average balance for the
cycle as a whole.

Source: Table A-i and National Bureau of Economic Research business cycle
chronology.
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Table A-3 United States, 1879-1 938

BALANCE OF TRADE: CHANGE BETWEEN STAGES OF DOMESTIC BUSINESS CYCLES

(millions of dollars 011930 parity)

13½ CYCLES, 9½ CYCLES, 4 CYCLES,
1879-1913, 1921-1938 1879-1913 1921-1938
Change per Quarter Change per Quarter Change per Quarter

CYCLE Unweighted Weighted Unweighted Weighted Unweighted Weighted
STAGES Average Average Average Average Average Average

Itoll —5.22 —5.67 +1.89 +0.03 —23.4 —18.9
II toll! —5.22 —4.14 —6.39 —3.51 —1.8 —5.4
III to IV —6.84 —8.73 —0.36 —1.80 —23.4 —23.4
IVtoV —13.77 —11.52 —16.83 —15.12 —6.3 —3.6

VtoVI +22.05 +24.03 +16.02 +18.36 +36.0 +35.1
VT to VII +25.20 + 15.48 +26.10 +21.87 +23.4 +4.5
VII to VU! +6.03 + 1.71 +6.66 +4.41 +4.5 —2.7
VIII to IX —8.01 —6.57 —15.84 —12.69 +9.9 +5.4

See text for explanation of cycle stages.

Source: Table A-i and National Bureau of Economic Research business cycle chronology.
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Table B-2 Great Britain, 1883-1 938

BALANCE OF TRADE: PATTERN IN DOMESTIC BUSINESS CYCLES

(millions of pounds of 1930 parity)

5 CYCLES, 1883-1913 3 EXPANSIONS AND 3 CONTRACTIONS,
Average 1921-1924, 1927.1938a
Deviation

Average from Average Deviation
CYCLE Standing Standing Average Standing from Standing
STAGE (1) (2) (3)b (4)e (5)b (6)c

I —0.18 6.42 —1.59 5.64
II +0.48 4.47 +11.46 9.60

III +1.29 1.59 +9.54 19.74
IV +0.45 1.11 —2.73 4.56

V +3.36 3.06 —18.09 —5.46 7.26 9.57
VI —3.81 3.63 —6.12 12.75

VII —1.02 2.10 —.5.49 9.78
VIII —0.45 3.75 +5.10 9.03

IX —2.43 3.03 +15.51 16.11

aExpansions are averages for 1921-1924, 1928-1929, 1932-1937. Contractions are
averages for 1927-1928, 1929-1932, 1937-1938. Cycle 1924 to 1926 omitted because
of coal strike.

and deviations for the 3 expansions.
eStandings and deviations for the 3 contractions.

See text for explanation of cycle stages. "Standing" is difference between the
balance at a given stage of an individual business cycle and the average balance fore
the cycle as a whole.

Source: Table B-i and National Bureau of Economic Research business cycle
chronology.
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Table B-3 Great Britain, 1883-1 938

BALANCE OF TRADE: CHANGE BETWEEN STAGES OF DOMESTIC
BUSINESS CYCLES (millions of pounds of 1930 parity)

3 EXPANSIONS AND 3 CONTRACTIONS,
5-CYCLES, 1883-1913 1921-1924, 1927-1938

CYCLE Average Change per Quarter Average Change per Quarter
STAGES Unweighted Weighted Unweighted Weighted

Itoll +0.36 +0.27 +4.77 +5.58
flto III +0.63 +0.18 —2.16 —0.45
IIItoIV —0.09 —0.18 —3.33 —3.06
IVtoV +2.07 +1.62 —5.40 —6.57

VtoVI —3.96 —3.33 —0.63 —0.45
VIto VII + 1.17 +0.99 +0.72 +0.27
VIItoVIH +0.72 +0.18 +5.49 +5.31
VIII to IX —1.62 —0.90 +5.58 +6.93

See text for explanation of cycle stages.

Source: Table B-I and National Bureau of Economic Research business cycle
chronology.

SOURCE NOTES, TABLE B-i

Net exports:
1882-1949, Board of Trade Statistical Office, Accounts Relating to Trade and

Navigation.
1950-1955, Central Statistical Office, Monthly Digest of Statistics.

General imports and re-exports:
1882-1925, British Parliamentary Records, Accounts Papers, Trade and Na vi-

gation Account.
Net imports:

1926-1938, League of Nations, International Trade Statistics and Monthly Bul-
letin of Statistics.

1946-1955, United Nations, Monthly Bulletin of Statistics.
Pounds of 1930 parity:

1920-1925, U. S. Statistical Abstract, 1923, 1926.
193 1-1938, League of Nations, Statistical Yearbooks.

Pounds of 1954 parity:
1946-1954, United Nations, Monthly Bulletin of Statistics.
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