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\,'Ie \\·c n"""1a, ) mptoric l" l alucs ;" soelal,,<1 with the W" ld " :1 11\11<" ill Ihe cxponcmial -Iiuc,« .111,1 

"' I"'"cnl"d' '1" :1 draIIC l1looel s. ,', is rbe /' · \"alue Iml h" 111,11 III1'''1h,·.' " Ih;,1 II, ~ 0 ill the CXPOIlI' III,.,1 

' " tr. " 1I '''.ll'I I' : is the {'.value lor the null hYI'''llle'" rhal I\. P ," the e'I"\flL' lIIi:> I-' I"a dralil' 1lt, ~ I, 1 
1" , ,. 11 111'''" d", eri l' l;ons. sec table Ii J . 

F\ nlcncc II I durat ion dep end ence ill I I.S \I hole cvc lcv. w hether l11ea ' lllcd 
pea l- 10 peak or trough to trough . is also pre ~(' 11 1 ill the prewar data . Moreover, 
the II-values ind icate significance or the qu.uluuic ha / ard term ill the I I.S 
case . Finding duration depend ence ill pre war \\ hllie cycles is not su rpri ~ i ll~ . 

in li ~hl of our finding of dur ation dcpcudcncc in prewar cxpausions! ' II j, 

rather surpr ising . however, nor to lind signific.uu duration depend ence in pOl" 
war whole cycles, in lighl of our Iiud ing 01 si!' niril''' "1duration dcp ernleure in 
postwar contractions. This may he due 10 ,, " \ pm\oCl , rel..leu III the fact llial 
pos twar whole-cycle behavior is domin ated hI cxpnnsio n behavior (more ,II;1Il 
fl O percent of the postwar per iod was spcu: ill the expansion state . as oppo-cd 
to approx imately 50 percent of the prewar PCI illd 1 

Now let tiS co nside r the ev idence for Fruncc . Germany. and Gr ca l Hrit.uu 
The estima ted international expunential-conctaru , exponential-l inear, and rx 

h vh the robusruc« IIf Illal conclusion 10 i,,"cs 0 1 prewar d.II,' q";l1 ilv. t!o ,, deli nillo ll of (' rI'''''' nl" 
,,"" " ""CC Inr hcicrogcneil) 

I J III r~c r. ~ s point ed 0 \11 hy /'.l,,<I;lIlIh, and I"ylo, (1'1'11 1. \\ h" lc (l eks '11") he nrecl,,f I. ' 

<Ii" " d" r~ l io " dq 'cnacnee cven in Ihc "hseller "f h;d' "lI,' d" r:Il,oll dcrcndellt c hr c" ,,,, · ' h. 
,1"lfd' llllnn of Ihe lilllc 10 \ ( '('olld (~ il llfc i' ne" e' I" '" ellli d 11 11<' 11 Ihc diq rilllliion of Ihc I;" " I.. 
fir q (:I i l ult.' i ~ (l\ 1t1rc(1vcr. 11...' fail ure prnhahiJll lc", :II C' n l I Illl l ....r d i rl er\ 'IU lit (' .\ r : II\"' Hln ~ ctl nt \ Clt l 
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ponl'l1t i;d qu adra tic prewar hazard functions, shown in figures 6.J- () .5 and 
tables fl .1-· fJ.(I, ind ica te st rikin g cross- country co nfor mity in p rcw.u 
husinc-'- cyc le dur nrion depend ence pattern s . All expanvion hazard " , l1ow 
s l ron~ I'm ilive dur ation depend ence . The estimated haznrd for Germ .m n ­

1 pi.ln ,i llll' . lnr c x.uuplc . rises [rum near zero OIlier twel ve mouths 10 ..\ 1 :d ll'l 
seventy I II ' ) mouths. Frnnce and Great Britain a lso sho\\' sllhstanlial slopc III{ 
(heil l'\ I';III\ iotl h:l/ard flll1 cl ion, Like thaI of Ihe U.S. ha7:\ld, Ihe der ;HllI Tl" 
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