
 

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

80

85

90

95

100

105

110

115

120

125

Index of U.S. Real 
GDP Level

Range of past cycles since the 1940s

Current cycle (Start of Recession in 2007Q4) Base-Case Projection

Average past recession

Last observation: 09/30/2009
Sources: U.S. Bureau of Economic Analysis, NBER (dating of cycles), 
and Bank of Canada calculations

Start of 
recession

Quarters before 
the  start of 
recession

Quarters after the start of recession

Chart 4: The U.S. economic recovery is expected to be more subdued than in the past
Comparison of U.S. Real GDP across business cycles; start of recession = 100, quarterly data


