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Average Duration of Business Cycles in the United States, 1854—1982
Average Measures of Phase and Cycles Durations

Number of Full Cycle
Business Expansion Contraction (T to T)

Period Cycles R
(Years, T to T) Covered Mean S.D. Mean S.D. Mean S.D.
QD) (2) (3) (4) (5) (6) D)

1854—1897 10 27 9 24 17 51 24

1897—1933 10 23 10 20 10 43 10

1933—1982 10 49 27 11 3 60 26

1933—1982, excl. wars 7 37 15 11 4 48 14

1854—1982 30 33 20 18 12 51 22

1854 —1982, excl. wars 25 27 11 19 13 46 16

Note: All means and standard deviations (S.D.) are rounded to full month. Expansions are measured from
troughs (T) to peaks (P), contractions from P to T, the full cycles from T to T. Figures in line 4
exclude the expansions during World War 1I, the Korean War, and the Vietnam War and the
immediately following contractions. Figures in line 6 exclude also the expansions during the Civil War
and World War I and the immediately following contractions. For references and underlying detail:
Moore and Zarnowitz 1984.

It should be noted that the data available for identifying and measuring the historical business cycles
are fragmentary and often weak. Much of the evidence relates to cyclically sensitive sectors and
processes. Hence some of the early fluctuations may have involved only slowdowns rather than absolute
declines in total output and employment. If so, the averages in lines 1 and 2 above should be somewhat
larger for expansions and smaller for contractions. This would reduce but moderately the contrast with

the entries in line 3, without altering significantly the overall conclusions drawn in the text (Zarnowitz
1981).

(HPT) Zarnowitz (1985), Table 1.
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k

GNP

RHHE

REEE
B’H

IR
BE

NHIEAR
Tk

e
BE

NI
BH

A

10

2.73

2.49

0.66

1.90

3.23

1.46

1.14

1.01

1.32

1.60

20

4.64

4,42

0.78

3.08

4.52

2.03

1.66

1.03

1.67

2.21

30

6.40

.51

0.87

4.21

5.65

2.66

1.89

1.02

2.08

2.96

40

8.26

8.54

1.01

5.23

6.88

3.32

1.94

1.00

2.44

3.69

50

10.11

10.59

1.17

6.11

8.36

4.11

1.92

0.97

2.78

4.45

60

11.83

12.59

1.29

6.82

10.04

4.75

1.88

0.91

3.07

5.20

70

13.46

14.60

1.42

7.45

11.47

5.39

1.86

0.86

3.46

5.89

80

15.27

16.86

1.55

8.18

13.09

6.17

1.87

0.85

3.78

6.81

(1£36)
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AQ)* (Bias-Correcred)

k | GNP | KFHE | BAHE | REET | RERE | AREE | REEE | ANEE | Wl A
BE K& B wE BE
10 1.65 1.58 0.86 1.38 2.00 1.21 1.07 1.00 1.16 | 1.33
20 2.15 2.11 0.93 1.76 2.37 1.43 1.29 1.02 1.30} 1.56
30| 2.53 2.56 0.99 2.06 2.65 1.63 1.38 1.01 1.45] 1.81
40| 2.87 2.93 1.06 2.29 2.92 1.82 1.39 1.00 1.57| 2.02
50| 3.17 3.26 1.14 2.48 3.22 2.03 1.39 0.99 1.68| 2.22
60| 3.44 3.56 1.20 2.62 3.53 2.18 1.37 0.95 1.76 | 2.40
70 3.67 3.83 1.26 2.74 3.77 2.32 1.36 0.93 1.87| 2.55
80 3.91 4.12 1.32 2.87 4.03 2.48 1.37 0.92 1.96| 2.74
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g3e0opoooooogng

Lag | GNP (o) R A o) BTG 2 (o) R MR () R IR BB (o) AR B AR (ORI B V AMERT (i (VHA
1 \‘ .008 -.073 —. 3624 .069 . A39%x -.019 .024 -.010 .110 . 310%x
2 | 335wk . 284x* 071 .016 . 435%x .041 .028 -.009 L1915k 301%k
3| 169+ 280w 039 226w 32T 005 021 .00z 109 .080
4 | . 165% .030 .041 017 113 .086 .018 -.008 131 . 186%*
5 144 .145 -.036 .014 -.012 .104 .018 -.006 .078 . 190%*
6 074 .131 .020 . 1993k -.059 .026 .022 -.010 .026 . 152+
T | .242% . 186 .037 .101 -.005 .103 .031 -.010 .059 L1975
8 | -.012 -.016 -.051 114 -.151 -.114 191k -.007 .047 .037
9 . 243 . 232%x% .027 . 165% -.064 .109 . 4405 -.006 .064 .086
10| .164% .010 .043 . 2002 137 069 .026 -.007 .140 .119
11 180w .147 .006 .057 105 094 -.022 .036 .076 142
127 .079 173 -.042 017 - 146 -.105 -.022 -.020 .028 .094
13| . 197*x . 220%x 074 . 156+ . 280 .127 .028 -.008 .208%x . 069
4| .137 128 .037 110 .142 017 .028 ~-.004 .079 .143
15| .034 130 -.013 .056 - 160% -.000 -.027 -.008 .014 .048
16 217+ . 198 .013 157 079 .066 -.027 -.035 .047 .043
171 -.019 .032 -.003 J111 .085 .006 . 205k -.008 .017 .159*
18 | .230%= . 164x -.026 .014 -.018 -004 .016 -.007 .156%  .007
19| .026 074 .018 .053 -.027 .057 .027 -.009 .015 .128
201 .053 117 .023 .055 .024 -.039 .019 -.020 .007 .025
21| -.095 .096 -.001 .025 -.082 .076 -030 -.008 .003 .042
22 .113 144 -.036 .082 .001 .062 .024 -.009 .060 .010

23 .102 -109 .044 .145 .012 .054 .028 -.008 .068 .000
241 .027 .140 -.041 .045 .17 -.072 .029 -.020 .032 .058
25 .126 . 198## -.062 .063 .046 .084 .024 -.010 .016 .051
26| .081 .095 .003 .020 .126 077 .033 -.013 .026 .088
27| .074 .075 .058 .002 .018 .024 031 -002 .009 .091
281 .093 .083 -.086 .018 .108 .003 .018 -.008 128 .078
29| -.022 -.002 .042 .050 .095 .047 .033 -.010 011 .025
30| -.019 016 .027 .038 .047 -.021 .029 -.006 .035 .060
31} .023 .034 012 .027 -.005 -.072 .027 -.010 .039 .018
32| .084 -.017 .038 .059 -.052 126 -030 -.008 .104 .038
33| .144 077 -.001 .158 .003 -.074 .026 -.009 .152 009
341 -.004 .030 .005 .030 -.102 .066 .033 -.009 .001 .006
351 207+ .061 .015 .035 .094 .005 .019 -.011 .048 .024
36| .020 .039 .023 .082 070 075 .030 -.003 .047 .030
37| .140 .085 -.012 .029 .044 -.058 .018 ~.009 077 .042
38| -.019 .040 -.027 .032 .088 .003 .032 -.013 .013 027
39| -.019 .057 .015 .001 .034 .090 -.030 -.008 .062 .022
40 | -.043 -.032 -.004 .064 .064 155 -.027 -.010 .042 .004
41 | -.060 .032 .023 .110 .040 .012 -.025 -.011 .105 .026
42| .031 .029 -.018 .034 .043 -.037 .024 .002 017 .009
43 | -.084 -.101 -.011 .079 012 .007 .031 -.019 .079 .044
44| -.033 .081 .027 .151 -.032 .038 .004 -.007 .007 .000
45| -.014 -.047 -.014 .007 .007 .030 .031 -.031 .002 .025
46 | .001 .044 .009 .003 .003 -.078 .029 -.012 .062 .063
47 1 -.0561 -.028 -.026 .028 .021 -.023 .030 -.010 .084 .095
48 | .033 .003 -.002 .006 .147 -.021 .020 -.006 .083  -.027
49 | -.039 -.040 -.030 .035 .024 -.030 .020 -.011 .027  -.099
50| -.049 -.073 .026 .069 .099 -.052 .019 -.059 .036 .027
51| .044 .053 -.125 .031 .048 -.033 .018 -.008 .036 .036
52| -.151 -.059 .092 .041 .049 -.073 .015 -.010 .140 .011
53 | -.062 -.097 -.035 142 .016 -.027 .002 -.012 025 .031
541 -.144 -.047 .024 105 -.030 .058 .022 -.034 .041 .001
55 | -.033 -.023 -.045 .010 -.029 -.085 .021 -.013 .025 .080
56 | —.263%x - 20T*% .008 .067 -.129 -.207* .022 .059 .027 .012
57| -.076 .055 -.060 .067 -.144 -.012 .011 -.019 .072 .024
58 | -.076 -.137 012 .049 -.161 -.047 .010 -.007 .005 .104
59 | -.117 -.135 -.028 .082 -.143 077 .008 -.003 .005 .053
60 | -.086 -.019 -.003 .129 - .189 -.123 .012 -.011 .065 127
61{-.033 -.075 .029 .044 -. 147 .014 .009 -.004 .052 .061
62 | -.123 -.087 -.043 .017 -.113 -.028 .003 -.004 .083 .079
63 | -.100 -.009 -.036 .149 -.126 -.045 .012 -.005 .083 .095
64| -.017 -.001 .037 .050 -.058 .028 .017 -.002 .052 .083
65| -.131 ~.150 .032 .095 -.010 -.083 .014 -.001 .120 .009
66 | -.092 -.056 -.106 122 -.024 -.040 .011 -.003 .010 .087
67 | -.158 -.087 .079 .088 -.076 -.010 -.013 -.011 .001 077
68 | -.004 -.134 -.001 .053 -.015 .079 -.008 -.003 .085 .025
69 | -.134 -.031 -.088 .031 -.066 -.083 .013 -.002 .024 .075
70 | -.041 -.086 .007 .008 -.073 .042 .009 -.003 .0e7 .102
71 -.085 -.073 .039 .018 -.075 -.127 .007 -.003 .065 .011
72| -.135 -.085 -.065 -.083 -.078 .032 .002 -.004 .081 .015
731 -.015 -.108 .028 -.068 -.106 -.027 -.015 -.004 .083 .062
74| -.166 -.124 .020 .085 -.115 -.064 -.009 .004 .063 .087
75| -.061 -.068 -.035 015 -.080 .002 -.006 .004 .051 118
76| -.093 -.089 -.047 .110 -.056 -.071 .003 .003 .044 .083
77 | -.050 -.083 -.001 .045 072 -.059 .004 .003 .064 .119
78 | -.128 -.073 -.029 .009 -.066 -.064 .004 .004 .023 .050
79 -.049 -.087 .004 .069 -.066 .035 .002 .003 .012 .002
80 | -.057 -.104 .001 .010 -.089 .027 .007 .003 .062 .020

i
B kT ENR5 GAREETHE, “dok” AT 1%AETHE.
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(@) RMEBIBHE .32% | - .05 .26% | 1.00
() AHIEARK .35% | .09 .14 .04 | 1.00
(f) ERMEEEE |- .37+ |- .09 22 |- 17 |- .27+ | 1.00
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FRESAE D izt MR EAE D FR R L
(a) ERIHZE 17.5 =*x 1.08 18.2 =*x 1.51
(b) BRHEE .74 .73 .39 .31
(c) EMfE=EHE 6.88 *x 2.60 = 5.49 *x 1.30
(0) BHEZRERE 7.53 #x 3.22 ** T.4D % 3.12 #x
(e) INHIBARTZEL 6.62 ** 1.04 6.88 #* 1.27
() RMHEREE 2.46 ** 1.49 1.30 .21
(6) ARTERRE 1.48 1.36 3.02 #x 3.14 %=
(h) HgH 1.34 1.57 .44 .52
(i) #A 4,04 ** 4.67 #x 2.44 * 2.80 *

D v iRER1957: 1~88: 1,
2)  "x "HINL5 XKETHE, " "HIL 1 ¥ KETHE.,
FRREMTEDBHER, REBAE (7,111) FRSELR 6,112).
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A HEEHHALER L T 2B | GNP ERHHWERE TR
kAl BAEE LR RERAE BAE(E LBRE
(2) KHHE 1.43 18.5 x 1.27 17.7 *x
() BUFFHZE .27 .25 1.04 1.06
(o) REMELEHE 1.09 6.14 *x 2.45 * 6.81 *x
(@) KREEsE 3.21 ** 11.6 = 4.40 #* 8.04 *x
(e) AHIBATYH .63 5.54 ** .80 6.76 *x
(f) KEfER#E .10 2.02 1.23 2.15
(e) AHYTEREE 2.76 * 1.66 .75 2.84 *
(h) it .53 1.41 2.03 1.10
(i) ®WA 3.20 *x 2.29 * 3.96 ** 5.92 xx
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(b) BFEE 1.20 1.31 .80 .84
(c) RHfEERE 5.95 s#x 2.92 * 3.83 *x .83
(@) RERERE 5.40 3.26 #x 5.16 ok 3.01 s
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(1) RMEELRE .14 .14 .68 .78
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(b) EH 1.09 1.29 .59 .70
(i) #A 3.7T *% 4.44 *x 1.58 1.85

D v HIERI957 D V~88: 1,
2 "x "HIRSSOKEETHE, "o "HNX 1 %KETHE.
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