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Four Kondratieff Waves in the US

1 2 3
Spring  1789-1802 18451858 1896-1907
Summer  1803-1816  1859-1864  1908-1920
Autumn  1816-1835  1864-1874  1921-1929
Winter  1835-1844  1875-1896  1930-1949
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Summer begins (1803) with sharply

rising prices and interest rates,
which peak at summer’s end

0 (corresponding to War of 1812).
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Summer begins (1859) with sharply
rising prices and interest rates,
which peak at summer’s end

1 50 (corresponding to Civil War).
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Summer begins (1908) with
sharply rising prices and interest
rates, which peak at summer’s end
19 0 (corresponding to World War ).
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Summer begins (1966) with
sharply rising prices and interest 20, -
rates, which peak at summer’s end °
1 50 (corresponding to Viet Nam War). 2 O




