
Hodrick−Prescott filter

Time

A
irP

as
se

ng
er

s

1950 1952 1954 1956 1958 1960

100

200

300

400

500

600 trend

Cyclical component (deviations from trend)

f$
cy

cl
e

1950 1952 1954 1956 1958 1960

−100

−50

0

50

100

150


