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We identify the cyclical turning points of 74 U.S. manufacturing
industries and uncover new empirical regularities: (1) Cyclical phase
shifts are highly concentrated around the aggregate turning points; (2)
In contrast to the conventional notion of a ‘sudden stop and slow
recovery,’ troughs are much more concentrated than peaks; (3)
Occurrences of phase shifts across industries support the spillovers
through input-output linkages; (4) The common macroeconomic
shocks, such as exogenous changes in the federal funds rate,
government spending, and oil prices, are significant drivers of
industrial phase shifts; (5) Both monetary and fiscal policy shocks are

more effective in recessions.
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2000 54 6.6 1.7 119
2001 3.7 15 0.7 2.3
2002 -0.6 -0.5 0.8 -1.7
2003 -0.6 2.5 24 2.6
2004 16 3.6 31 4.1
2005 3.0 4.6 5.0 4.2
2006 2.2 4.8 6.4 3.2
2007 4.6 54 4.8 6.1
2008 -1.7 -1.9 -2.8 -1.0
2009 -6.0 -7.8 -11.5 -4.2
2010 -4.8 -34 -0.7 -5.8
2011 0.0 1.9 24 14
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