Appendix A
TABLE A1: Adopted Economic, Policy, and Uncertainty Term Sets
	Term Set
	Keywords

	E (Economic)
	economy or economic

	P (Policy)
	regulation, deficit, legislation, congress, White House, Federal Reserve, the Fed, regulations, regulatory, deficits, congressional, legislative, or legislature 

	U (Uncertainty)
	uncertain or uncertainty


Source: E, P, and U Term Sets are adopted from Baker et al. (2016).

TABLE A2 Manufacturing, Economic, Policy, and Uncertainty Term Sets
	Term Set
	Keywords

	M (Manufacturing)
	engineer, factory, industrial, lab, maker, manufacturing, plant, or production

	E (Economic)
	economic or economy

	P (Policy)
	regulation, deficit, legislation, congress, White House, Federal Reserve, the Fed, regulations, regulatory, deficits, congressional, legislative, or legislature

	U (Uncertainty)
	uncertain or uncertainty


Source: E, P, and U Term Sets are adopted from Baker et al. (2016). Authors’ calculations are used to construct the M Term Set.  M_EPU-reflective articles contained at least one keyword from all four term sets and the term “manufacturing.”

TABLE A3 Manufacturing Economic Policy Uncertainty Index Values
	Month (MM/YYYY)
	M_EPU

	01/1985
	211.06

	02/1985
	113.08

	03/1985
	306.79

	04/1985
	218.27

	05/1985
	161.29

	06/1985
	122.02

	07/1985
	248.00

	08/1985
	72.28

	09/1985
	140.69

	10/1985
	245.56

	11/1985
	117.85

	12/1985
	234.15

	01/1986
	196.29

	02/1986
	79.67

	03/1986
	214.20

	04/1986
	172.43

	05/1986
	237.47

	06/1986
	194.68

	07/1986
	228.21

	08/1986
	174.07

	09/1986
	219.02

	10/1986
	184.22

	11/1986
	267.94

	12/1986
	192.72

	01/1987
	237.50

	02/1987
	227.30

	03/1987
	101.81

	04/1987
	105.02

	05/1987
	137.61

	06/1987
	161.41

	07/1987
	196.06

	08/1987
	107.73

	09/1987
	70.94

	10/1987
	101.08

	11/1987
	142.39

	12/1987
	143.84

	01/1988
	268.13

	02/1988
	93.10

	03/1988
	122.94

	04/1988
	109.08

	05/1988
	142.91

	06/1988
	165.92

	07/1988
	150.30

	08/1988
	94.01

	09/1988
	144.63

	10/1988
	159.13

	11/1988
	91.40

	12/1988
	147.47

	01/1989
	80.96

	02/1989
	43.33

	03/1989
	77.41

	04/1989
	40.07

	05/1989
	80.10

	06/1989
	82.53

	07/1989
	70.19

	08/1989
	13.90

	09/1989
	94.27

	10/1989
	106.37

	11/1989
	128.19

	12/1989
	169.53

	01/1990
	135.62

	02/1990
	59.33

	03/1990
	95.69

	04/1990
	81.56

	05/1990
	67.24

	06/1990
	112.28

	07/1990
	115.43

	08/1990
	125.13

	09/1990
	142.22

	10/1990
	110.86

	11/1990
	201.55

	12/1990
	103.49

	01/1991
	169.49

	02/1991
	31.07

	03/1991
	141.52

	04/1991
	29.67

	05/1991
	101.25

	06/1991
	121.72

	07/1991
	30.62

	08/1991
	149.75

	09/1991
	173.25

	10/1991
	163.04

	11/1991
	57.08

	12/1991
	100.89

	01/1992
	209.53

	02/1992
	121.64

	03/1992
	181.76

	04/1992
	73.54

	05/1992
	86.82

	06/1992
	119.28

	07/1992
	133.68

	08/1992
	116.01

	09/1992
	137.08

	10/1992
	215.46

	11/1992
	227.31

	12/1992
	188.81

	01/1993
	91.11

	02/1993
	145.86

	03/1993
	77.52

	04/1993
	59.48

	05/1993
	220.46

	06/1993
	158.95

	07/1993
	147.64

	08/1993
	203.72

	09/1993
	152.26

	10/1993
	142.80

	11/1993
	219.23

	12/1993
	130.65

	01/1994
	38.58

	02/1994
	71.23

	03/1994
	65.26

	04/1994
	100.60

	05/1994
	84.82

	06/1994
	55.04

	07/1994
	82.28

	08/1994
	79.05

	09/1994
	74.42

	10/1994
	73.66

	11/1994
	24.04

	12/1994
	56.24

	01/1995
	142.62

	02/1995
	56.74

	03/1995
	51.49

	04/1995
	34.01

	05/1995
	40.34

	06/1995
	83.67

	07/1995
	42.74

	08/1995
	45.38

	09/1995
	38.13

	10/1995
	16.89

	11/1995
	87.64

	12/1995
	61.87

	01/1996
	85.01

	02/1996
	39.15

	03/1996
	69.89

	04/1996
	37.57

	05/1996
	36.18

	06/1996
	27.28

	07/1996
	10.08

	08/1996
	36.32

	09/1996
	62.43

	10/1996
	34.53

	11/1996
	36.22

	12/1996
	32.34

	01/1997
	18.90

	02/1997
	19.94

	03/1997
	35.28

	04/1997
	14.00

	05/1997
	49.23

	06/1997
	42.68

	07/1997
	49.41

	08/1997
	44.78

	09/1997
	16.62

	10/1997
	34.09

	11/1997
	37.80

	12/1997
	26.61

	01/1998
	31.21

	02/1998
	47.32

	03/1998
	19.89

	04/1998
	69.92

	05/1998
	36.70

	06/1998
	30.70

	07/1998
	39.49

	08/1998
	48.84

	09/1998
	16.14

	10/1998
	59.87

	11/1998
	56.48

	12/1998
	46.37

	01/1999
	43.79

	02/1999
	16.51

	03/1999
	33.33

	04/1999
	30.26

	05/1999
	23.35

	06/1999
	21.05

	07/1999
	8.71

	08/1999
	46.07

	09/1999
	7.85

	10/1999
	32.11

	11/1999
	37.69

	12/1999
	60.05

	01/2000
	10.25

	02/2000
	7.34

	03/2000
	23.99

	04/2000
	36.58

	05/2000
	36.46

	06/2000
	30.56

	07/2000
	32.05

	08/2000
	26.36

	09/2000
	13.73

	10/2000
	43.80

	11/2000
	57.00

	12/2000
	72.13

	01/2001
	114.01

	02/2001
	92.53

	03/2001
	63.46

	04/2001
	75.95

	05/2001
	63.34

	06/2001
	56.49

	07/2001
	65.82

	08/2001
	61.89

	09/2001
	71.46

	10/2001
	130.61

	11/2001
	105.11

	12/2001
	68.16

	01/2002
	84.19

	02/2002
	68.35

	03/2002
	76.50

	04/2002
	61.18

	05/2002
	70.50

	06/2002
	28.10

	07/2002
	86.78

	08/2002
	137.45

	09/2002
	127.95

	10/2002
	122.51

	11/2002
	113.41

	12/2002
	78.87

	01/2003
	114.97

	02/2003
	128.68

	03/2003
	172.29

	04/2003
	184.91

	05/2003
	63.12

	06/2003
	67.10

	07/2003
	49.85

	08/2003
	44.22

	09/2003
	59.33

	10/2003
	58.62

	11/2003
	41.87

	12/2003
	39.57

	01/2004
	93.91

	02/2004
	76.76

	03/2004
	13.85

	04/2004
	74.63

	05/2004
	51.23

	06/2004
	52.35

	07/2004
	39.51

	08/2004
	54.65

	09/2004
	41.21

	10/2004
	72.49

	11/2004
	51.27

	12/2004
	42.55

	01/2005
	53.12

	02/2005
	30.86

	03/2005
	37.19

	04/2005
	83.18

	05/2005
	92.31

	06/2005
	58.61

	07/2005
	80.72

	08/2005
	48.49

	09/2005
	84.44

	10/2005
	20.88

	11/2005
	36.44

	12/2005
	94.70

	01/2006
	63.56

	02/2006
	88.92

	03/2006
	81.24

	04/2006
	25.35

	05/2006
	57.36

	06/2006
	96.49

	07/2006
	38.22

	08/2006
	60.36

	09/2006
	53.53

	10/2006
	51.04

	11/2006
	23.54

	12/2006
	60.22

	01/2007
	30.72

	02/2007
	18.46

	03/2007
	22.06

	04/2007
	32.68

	05/2007
	52.13

	06/2007
	43.26

	07/2007
	17.31

	08/2007
	22.21

	09/2007
	63.23

	10/2007
	46.60

	11/2007
	47.46

	12/2007
	74.47

	01/2008
	91.18

	02/2008
	54.98

	03/2008
	71.48

	04/2008
	33.25

	05/2008
	40.57

	06/2008
	53.42

	07/2008
	47.84

	08/2008
	13.33

	09/2008
	28.65

	10/2008
	97.71

	11/2008
	83.87

	12/2008
	116.30

	01/2009
	92.28

	02/2009
	132.46

	03/2009
	146.77

	04/2009
	103.28

	05/2009
	43.61

	06/2009
	31.91

	07/2009
	52.57

	08/2009
	44.24

	09/2009
	57.20

	10/2009
	70.33

	11/2009
	76.07

	12/2009
	73.83

	01/2010
	117.36

	02/2010
	86.76

	03/2010
	83.31

	04/2010
	34.80

	05/2010
	76.31

	06/2010
	85.81

	07/2010
	119.85

	08/2010
	144.72

	09/2010
	98.32

	10/2010
	69.17

	11/2010
	84.49

	12/2010
	83.76

	01/2011
	65.34

	02/2011
	52.01

	03/2011
	52.41

	04/2011
	61.37

	05/2011
	49.68

	06/2011
	108.83

	07/2011
	96.65

	08/2011
	146.25

	09/2011
	120.64

	10/2011
	91.87

	11/2011
	89.28

	12/2011
	100.49

	01/2012
	89.15

	02/2012
	53.22

	03/2012
	65.68

	04/2012
	75.51

	05/2012
	60.67

	06/2012
	139.80

	07/2012
	129.01

	08/2012
	81.19

	09/2012
	119.97

	10/2012
	106.33

	11/2012
	103.61

	12/2012
	125.62

	01/2013
	155.58

	02/2013
	64.82

	03/2013
	88.88

	04/2013
	55.59

	05/2013
	42.26

	06/2013
	47.91

	07/2013
	67.64

	08/2013
	64.20

	09/2013
	54.67

	10/2013
	65.64

	11/2013
	34.48

	12/2013
	38.04

	01/2014
	43.47

	02/2014
	22.53

	03/2014
	31.29

	04/2014
	25.95

	05/2014
	39.99

	06/2014
	21.22

	07/2014
	73.35

	08/2014
	38.28

	09/2014
	41.86

	10/2014
	26.75

	11/2014
	26.15

	12/2014
	32.71

	01/2015
	18.73

	02/2015
	20.70

	03/2015
	17.97

	04/2015
	63.44

	05/2015
	44.10

	06/2015
	36.71

	07/2015
	27.14

	08/2015
	54.57

	09/2015
	51.26

	10/2015
	56.16

	11/2015
	30.00

	12/2015
	50.89

	01/2016
	71.75

	02/2016
	47.27

	03/2016
	46.90

	04/2016
	47.61

	05/2016
	34.94

	06/2016
	73.09

	07/2016
	47.11

	08/2016
	31.35

	09/2016
	33.84

	10/2016
	41.87

	11/2016
	137.91

	12/2016
	112.14

	01/2017
	116.12

	02/2017
	79.27

	03/2017
	70.54

	04/2017
	55.47

	05/2017
	66.62

	06/2017
	75.98

	07/2017
	70.91

	08/2017
	97.37

	09/2017
	57.52

	10/2017
	36.46

	11/2017
	29.05

	12/2017
	113.72

	01/2018
	59.05

	02/2018
	57.18

	03/2018
	67.85

	04/2018
	88.77

	05/2018
	137.74

	06/2018
	194.08

	07/2018
	255.74

	08/2018
	122.47

	09/2018
	111.04

	10/2018
	132.00

	11/2018
	80.90

	12/2018
	153.08

	01/2019
	180.89

	02/2019
	100.02

	03/2019
	64.66

	04/2019
	79.24

	05/2019
	85.96

	06/2019
	283.00

	07/2019
	213.76

	08/2019
	350.73

	09/2019
	191.61

	10/2019
	249.52

	11/2019
	149.56

	12/2019
	265.25

	01/2020
	223.69

	02/2020
	199.27

	03/2020
	270.93

	04/2020
	311.06

	05/2020
	353.54

	06/2020
	241.85

	07/2020
	159.87

	08/2020
	192.57

	09/2020
	186.88

	10/2020
	91.51

	11/2020
	140.65

	12/2020
	93.37

	01/2021
	140.80

	02/2021
	56.63

	03/2021
	117.41

	04/2021
	63.02

	05/2021
	144.74

	06/2021
	95.72

	07/2021
	73.64

	08/2021
	131.27

	09/2021
	130.34

	10/2021
	72.08

	11/2021
	103.37

	12/2021
	147.31

	01/2022
	81.14

	02/2022
	89.66

	03/2022
	157.35

	04/2022
	84.58

	05/2022
	93.68

	06/2022
	120.01

	07/2022
	156.33

	08/2022
	106.23

	09/2022
	107.02

	10/2022
	141.94

	11/2022
	76.99

	12/2022
	97.56

	01/2023
	166.68

	02/2023
	112.20

	03/2023
	119.69

	04/2023
	106.10

	05/2023
	77.20

	06/2023
	111.03

	07/2023
	103.69

	08/2023
	108.54

	09/2023
	89.56

	10/2023
	68.98

	11/2023
	64.01

	12/2023
	118.44

	01/2024
	125.28

	02/2024
	128.80

	03/2024
	84.17

	04/2024
	105.29

	05/2024
	63.28

	06/2024
	153.44

	07/2024
	134.16

	08/2024
	91.30

	09/2024
	136.07

	10/2024
	73.72

	11/2024
	248.98

	12/2024
	198.47

	01/2025
	298.22

	02/2025
	361.76

	03/2025
	620.51

	04/2025
	1007.73

	05/2025
	668.74

	06/2025
	397.85

	07/2025
	501.35

	08/2025
	194.32

	09/2025
	188.87

	10/2025
	316.10

	11/2025
	192.31

	12/2025
	336.11


Source: Authors’ calculations. Values rounded to the second decimal place.

TABLE A4 Pearson Correlation Matrix
	Index
	M_EPU
	EPU
	CCI
	IPMAN

	M_EPU
	1.000
	0.702***
	-0.093*
	-0.169**

	EPU
	0.702***
	1.000
	-0.125**
	0.245***

	CCI
	-0.093*
	-0.125**
	1.000
	0.094*

	IPMAN
	-0.169**
	0.245***
	0.094*
	1.000


Source: Authors’ calculations using EPU data from Baker et al. (2016), CCI data from The Conference Board (2026), and IPMAN data from the Board of Governors of the Federal Reserve System (2026b). The matrix represents the Pearson correlation coefficients and their significance levels between the indices. The observations are 𝑁 = 492. *p < 0.05. **p < 0.01. ***p < 0.001.

OSA TABLE A5 Spearman’s Rank Correlation Matrix
	Index
	M_EPU
	EPU
	CCI
	IPMAN

	M_EPU
	1.000
	0.541***
	-0.180***
	-0.255***

	EPU
	0.541***
	1.000
	-0.199***
	0.198***

	CCI
	-0.180***
	-0.199***
	1.000
	0.088ns

	IPMAN
	-0.255***
	0.198***
	0.088ns
	1.000


Source: Authors’ calculations using EPU data from Baker et al. (2016), CCI data from The Conference Board (2026), and IPMAN data from the Board of Governors of the Federal Reserve System (2026b). The matrix represents the Spearman correlation coefficients and their significance levels between the indices. The observations are 𝑁 = 492. nsp > 0.05. ***p < 0.001.

