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^

^ 
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1 
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1981-82 1989-90 5.4 6.0 4.4 5.3 4.7 5.6

1990-91 1999-2000 5.4 6.7 4.7 5.9 4.1 5.7

2000-01 2009-10 7.1 7.8 6.4 7.1 6.3 6.3

2010-11 2019-20 6.7 7.2 6.0 7.3 6.5 6.6
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2 

3 
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yit = it + cit  (1), for i=1…5.

it it it–1 + it (2), 

cit = 1 cit–1 + 2 cit–2 + nt (3)
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1.00

0.47*** 1.00

0.60*** 0.39** 1.00

0.02 0.28* 0.55*** 1.00

-0.06 0.24 0.45*** 0.98*** 1.00

0.51*** 0.55*** 0.75*** 0.70*** 0.64*** 1.00
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4 

 
 

X Y
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-0.23 -0.30* 0.23 0.11 0.02 0.08

0.23 0.03 0.72*** 0.37** 0.29* 0.47***

-0.07 -0.47*** 0.32** 0.20 0.19 0.11

-0.16 -0.11 0.25 0.46*** 0.57*** 0.23

-0.15 -0.07 0.17 0.34** 0.47*** 0.19

0.03 -0.17 0.45*** 0.37** 0.35** 0.32**
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1

-0.17 1

0.35** -0.10 1

0.15 -0.12 0.13 1

0.37** 0.02 0.43*** 0.31* 1

0.23 0.11 0.41*** 0.09 0.31** 1

0.26 0.40** 0.22 -0.21 0.66*** 0.27* 1

1

0.05 1

0.51*** 0.03 1

0.31* 0.01 0.34** 1

0.12 0.18 0.01 -0.16 1

0.04 0.10 -0.00 0.19 0.12 1

0.42*** 0.27* 0.32** 0.01 0.30* 0.11 1

0.45*** -0.22 0.25 0.45*** 0.04 0.04 0.05 1

-0.39** 0.18 -0.20 -0.33** -0.14 0.16 -0.11 -0.94*** 1

1.00

0.09 1

0.04 0.91*** 1

0.27* -0.03 0.03 1

-0.02 -0.84*** -0.70*** 0.09 1

0.22 -0.40** -0.56*** -0.26 0.22 1

0.25 -0.73*** -0.78*** 0.14 0.58*** 0.52*** 1

0.04 -0.77*** -0.60*** 0.15 0.75*** 0.23 0.54*** 1
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0.36*** 0.45*** 0.36** -0.12 0.10 0.18 0.36**

0.25 -0.24 0.25 0.21 0.10 -0.02 0.03

0.20 0.26 0.31* 0.20 0.12 0.11 0.24

-0.04 0.45*** 0.17 0.03 -0.06 0.57*** 0.10

0.45*** -0.01 0.29* 0.13 0.75*** 0.08 0.54**

0.14 0.04 0.28* 0.33** 0.45*** 0.30* 0.21

0.30* 0.02 0.70*** 0.05 0.29* 0.20 0.18

-0.16 0.99*** -0.09 -0.13 0.08 0.12 0.44***

0.13 -0.92*** 0.07 0.18 -0.12 -0.06 -0.50***

0.47*** -0.07 0.31** 0.52*** 0.36** 0.06 0.05

0.14 -0.96*** 0.08 0.17 -0.09 -0.08 -0.47***

0.15 -0.98*** 0.11 0.09 0.01 -0.11 -0.33**

0.39** -0.07 0.10 0.16 0.22 -0.16 0.10

-0.22 0.76*** -0.07 -0.11 0.19 -0.14 0.49***

0.23 0.52*** 0.15 0.13 0.04 0.49*** 0.14

0.07 0.77*** -0.04 0.39** 0.15 0.03 0.24

0.12 0.67*** 0.14 -0.13 0.50*** 0.22 0.83***

0.17 -0.42*** -0.45*** 0.13 0.21 0.23 0.40** 0.41***

0.08 0.20 0.22 0.33** -0.09 -0.04 -0.06 -0.12

0.26 -0.21 -0.24 -0.14 0.33** 0.25 0.29* 0.24

0.01 -0.37** -0.48*** -0.15 0.17 0.47*** 0.35** 0.20

0.26 -0.10 0.05 0.42*** 0.12 -0.23 0.04 0.36**

0.25 0.09 -0.14 0.06 -0.15 0.34** 0.20 0.05

0.33** -0.10 -0.02 0.15 0.12 0.10 0.05 0.16

-0.07 -0.98*** -0.98*** -0.02 0.79*** 0.49*** 0.77*** 0.72***

0.01 0.99*** 0.86*** -0.05 -0.85*** -0.34** -0.69*** -0.79***
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(1) (2) (3)

1980-2020 1980-2010 1991-2020

 
0.144**
(0.07)

0.163**
(0.07)

0.127*
(0.07)

 
-0.052
(0.05)

-0.049
(0.05)

-0.056
(0.06)

 
0.029
(0.10)

0.009
(0.10)

0.068
(0.11)

 
0.092***

(0.03)
0.061**
(0.03)

0.097***
(0.03)

276 276 276

3.48** 3.65** 2.78**

0.0313 0.0328 0.0243



123

Agénor, P. R., McDermott, C. J., and Prasad, E. S. 

(2000). Macroeconomic fluctuations in developing 

countries: some stylized facts. The World Bank 
Economic Review, 14(2), 251-285.

Ahmad, J. K., Blum, F. M., Gupta, P., and Jain, D. 

(2018). India’s Growth Story. World Bank Policy 
Research Working Paper, (8599).

Bonilla Bolaño, A. G. (2014). An Examination of 

the Convergence in the Output of South American 

Countries: The Influence of the Region’s Integration 

Projects. GATE Working Papers WP, 1424. 

Bry, G., and Boschan, C. (1971). Front matter to 

Cyclical Analysis of Time Series: Selected Procedures 

and Computer Programs. In Cyclical analysis of 

time series: Selected procedures and computer 

programs (pp. 13-2). NBER.

Burns, A. F., and Mitchell, W. C. (1946). Measuring 

business cycles. NBER

Dua P, Banerji A (2012). Business and Growth Rate 

Cycles in India. Working papers 210, Centre for 

Development Economics, Delhi School of Economics.

Ghate, C., Pandey, R., and Patnaik, I. (2013). Has 

India emerged? Business cycle stylized facts from 

a transitioning economy. Structural Change and 

Economic Dynamics, 24, 157-172.

Kaldor, N. (1957). A model of economic growth. The 

Economic Journal, 67(268), 591-624.

Kishor, N. K., and Ssozi, J. (2011). Business cycle 

synchronization in the proposed East African 

Monetary Union: An unobserved component 

approach. Review of Development Economics, 15(4), 

664-675.

Kouparitsas, M. A. (2003). Understanding US regional 

cyclical co-movement: How important are spillovers 

and common shocks? Available at SSRN: https://ssrn.

com/abstract=377781 or http://dx.doi.org/10.2139/

ssrn.377781

Kumar, U., and Subramanian, A. (2012). Growth in 

India’s states in the first decade of the 21st century: 

four facts. Economic and Political Weekly, 48-57.

Magrini, S., Gerolimetto, M., and Duran, H. E. (2013). 

Business cycle dynamics across the US states. The BE 

Journal of Macroeconomics, 13(1), 795-822.

Male, R. (2011). Developing Country Business 

Cycles: Characterizing the Cycle. Emerging Markets 

Finance and Trade, 47, 20–39. http://www.jstor.org/

stable/23047441 

Male, R. (2010). Developing country business cycles: 

Revisiting the stylised facts (No. 664). World Bank 

Policy Research Working paper.

Martínez-García, E. (2014). US Business Cycles, 

Monetary Policy and the External Finance Premium. 

In Advances in Non-Linear Economic Modeling: 

Theory and Applications (pp. 41-114). Berlin, 

Heidelberg: Springer Berlin Heidelberg.



124

Mitchell, W. C. (1927). Economic Organization and 

Business Cycles. In Business cycles: the problem and 

its setting (pp. 61-188). NBER.

Mitchell, W. C., and Burns, A. F. (1938). Statistical 

indicators of cyclical revivals. In Statistical indicators 

of cyclical revivals (pp. 1-12). NBER.

Norman, D., and Walker, T. (2007). Co-movement of 

Australian state business cycles. Australian Economic 

Papers, 46(4), 360-374.

NSO (2020). Report of the Committee for Sub-National 

Accounts. National Statistical Office, Ministry 

of Statistics and Programme Implementation, 

Government of India. March 2020.

Owyang, M. T., Rapach, D. E., and Wall, H. J. (2009). 

States and the business cycle. Journal of Urban 
Economics, 65(2), 181-194.

Pandey, R., Patnaik, I., and Shah, A. (2017). Dating 

business cycles in India. Indian Growth and 
Development Review, 10(1), 32-61.


