
Name and Dates Peak Unemployment Characteristics

Great Depression
August 1929 – March 1933 

35.3% Stock markets crashed worldwide. A banking collapse took place in the United States. Extensive new tariffs and other factors contributed to 
an extremely deep depression.

Recession of 1937
May 1937 – June 1938

26.4% Three explanations are offered: tight fiscal policy from an attempt to balance the budget after an expansion of the New Deal, tight monetary 
policy from the Federal Reserve, or declining profits for businesses led to a reduction in investment.

Recession of 1945
February – October 1945

5.2% The decline in government spending at the end of WWII led to an enormous drop in gross domestic product, making this time a recession. 
This was the result of demobilization and the shift from a wartime to a peacetime economy.

Recession of 1949
November 1948 – October 1949

7.9% This recession was a brief economic downtown; forecasters of the time expected much worse, perhaps influenced by the poor economy in 
their recent lifetime. The recession began shortly after President Truman’s “Fair Deal” economic reforms.

Recession of 1953
July 1953 – May 1954

6.1% After a post-Korean War inflationary period, more funds were transferred to national security. In 1951, the Federal Reserve reasserted its 
independence from the U.S. Treasury and in 1952 it changed monetary policy to be more restrictive because of fears of further inflation.

Recession of 1958
August 1957 – April 1958

7.5% Monetary policy was tightened during the two years preceding 1957, followed by an easing of policy at the end of 1957. The budget 
balance resulted in a change of budget surplus of .8% in 1957 to a budget deficit of 2.6% in 1959.

Recession of 1960
April 1960 – February 1961

7.1% Another primarily monetary recession occurred after the Federal Reserve began raising interest rates in 1959. When the economy emerged 
from this short recession it began the second longest period of growth in National Bureau of Economic Research history.

Recession of 1969
December 1969 – November 1970

6.1% This relatively mild recession coincided with an attempt to start closing the budget deficits of the Vietnam War (fiscal tightening) and the 
Federal Reserve raising interest rates (monetary tightening).

Recession of 1973
November 1973 – 1975

9% A quadrupling of oil prices coupled with high government spending because of the Vietnam War led to stagflation (economic stagnation plus 
inflation simutaenously) in the United States. The period was also marked by the 1973 oil crisis and the 1973 – 1974 stock market crash.

Recession of 1980
January – July 1980

7.8% This recession began as the Federal Reserve raised interest rates dramatically to fight the inflation of the 1970s. Unemployment remained 
relatively elevated in between recessions. The early ‘80s are sometimes referred to as a “doubledip” or “W-shaped” recession.

Early 1980s Recession
July 1981 – November 1982

10.8% The Iranian Revolution sharply increased the price of oil around the world in 1979, causing the 1979 energy crisis. Tight monetary policy in 
the United States to control inflation led to another recession.

Early 1990s Recession
July 1990 – March 1991

7.8% After the peacetime expansion of the 1980s, inflation increased and interest rates rose. The 1990 oil price shock, the debt accumulation of the 
1980s, new banking regulations and growing consumer pessimism combined with the weakened economy to produce a brief recession.

Early 2000s Recession
March – November 2001

6.3% The 1990s were the longest period of growth in American history. The collapse of the dot-com bubble, a fall in business outlays and 
investments, and the September 11th attacks brought the decade of growth to an end.

Late 2000s Recession
December 2007 – December 2009

10.2% The subprime mortgage crisis led to the collapse of the United States housing bubble, contributing to a global financial crisis even as oil and 
food prices soared. The crisis led to the failure of many of the United States’ largest financial institutions, as well as the automotive industry.
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During WWII, tens of thousands of 
US servicemen were stationed in 
the South Pacific, quickly setting up 
the support structure for the  
“island hopping” Pacific Theatre.  
Their presence changed the 
economies and lifestyles of the  
islanders dramatically.  Once the 
war was over, as quickly as they 
came, they all went home.


