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Shaded areas represent U.S. business cycle recessions.Shaded areas represent U.S. business cycle recessions.
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Shaded areas represent U.S. growth rate cycle downturns.Shaded areas represent U.S. growth rate cycle downturns.
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Indicators of U.S. InflationIndicators of U.S. Inflation

Shaded areas represent U.S. inflation cycle downturns.Shaded areas represent U.S. inflation cycle downturns.
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Shaded areas represent U.S. business cycle recessions.Shaded areas represent U.S. business cycle recessions.
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ConclusionsConclusions
Long-term decline in trend growth remains intactLong-term decline in trend growth remains intact

Economy’s ups and downs since last recession – including recent 
synchronized global growth upturn – are explained by cyclical factors
Economy’s ups and downs since last recession – including recent 
synchronized global growth upturn – are explained by cyclical factors

Actual structural shifts concern composition of U.S. trade balance 
and end of globalization
Actual structural shifts concern composition of U.S. trade balance 
and end of globalization
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Thank you.

Economic Cycle Research Institute 
businesscycle.com

Follow us on Twitter
twitter.com/businesscycle




