Appendix

Table AI
Descriptive statistics of the variables under study.
	Variable
	Full sample
N=317
	Recession
N=28
	Expansion
N=289
	T-test mean difference (p-value)

	
	Mean
	Std. Dev.
	Mean
	Std. Dev.
	Mean
	Std. Dev.
	

	[bookmark: _Hlk92007754][bookmark: _Hlk91584587]RLarge-Value
	0.009
	0.044
	-0.018
	0.076
	0.012
	0.038
	2.048**
(0.05)

	[bookmark: _Hlk92007661]RLarge-Growth
	0.010
	0.049
	-0.009
	0.080
	0.012
	0.045
	1.356
(0.19)

	[bookmark: _Hlk92007681]RSmall-Value
	0.010
	0.053
	-0.013
	0.096
	0.012
	0.047
	1.380
(0.18)

	[bookmark: _Hlk92007780]RSmall-Growth
	0.009
	0.065
	-0.011
	0.101
	0.011
	0.061
	1.141
(0.26)

	EPU
	0.019
	0.199
	0.073
	0.357
	0.013
	0.177
	-0.865
(0.39)

	Default spread
	0.010
	0.004
	0.017
	0.009
	0.009
	0.002
	-4.939***
(0.00)

	Inflation
	0.002
	0.004
	0.001
	0.007
	0.002
	0.003
	0.835
(0.41)

	[bookmark: _Hlk92012776]IPI
	0.001
	0.011
	-0.014
	0.026
	0.003
	0.007
	3.354***
(0.00)

	Term spread
	0.016
	0.011
	0.022
	0.008
	0.015
	0.011
	-4.161***
(0.00)

	GDP
	0.000
	0.004
	-0.005
	0.010
	0.000
	0.002
	2.626**
(0.01)


Note: ***, ** and * indicate the significance at 1%, 5% and 10% levels, respectively.
Source: Own elaboration

Table AII
Bivariate correlations of the variables under study.
	[bookmark: _Hlk92014099]Variable
	[bookmark: _Hlk92014003]RLarge-Value
	[bookmark: _Hlk92014338]RLarge-Growth
	[bookmark: _Hlk92014977]RSmall-Value
	RSmall-Growth
	EPU
	Cycle
	Default spread
	Inflation
	IPI
	Term spread
	GDP

	RLarge-Value
	1
	
	
	
	
	
	
	
	
	
	

	[bookmark: _Hlk92014375]RLarge-Growth
	0.806***
(0.00)
	1
	
	
	
	
	
	
	
	
	

	[bookmark: _Hlk92014017]RSmall-Value
	0.859***
(0.00)
	0.699***
(0.00)
	1
	
	
	
	
	
	
	
	

	[bookmark: _Hlk92014091]RSmall-Growth
	0.714***
(0.00)
	0.839***
(0.00)
	0.845***
(0.00)
	1
	
	
	
	
	
	
	

	EPU
	-0.245***
(0.00)
	-0.263***
(0.00)
	-0.255***
(0.00)
	-0.270***
(0.00)
	1
	
	
	
	
	
	

	Cycle
	0.194***
(0.00)
	0.120**
(0.03)
	0.135**
(0.02)
	0.096*
(0.09)
	-0.084
(0.14)
	1
	
	
	
	
	

	[bookmark: _Hlk92014888]Default spread
	-0.136**
(0.02)
	-0.089
(0.12)
	-0.094*
(0.09)
	-0.056
(0.32)
	0.006
(0.91)
	-0.561***
(0.00)
	1
	
	
	
	

	Inflation
	0.035
(0.53)
	0.027
(0.63)
	0.024
(0.67)
	0.025
(0.66)
	-0.010
(0.86)
	0.087
(0.12)
	-0.239***
(0.00)
	1
	
	
	

	IPI
	-0.023
(0.69)
	-0.031
(0.59)
	-0.019
(0.74)
	-0.033
(0.56)
	-0.082
(0.15)
	0.422***
(0.00)
	-0.290***
(0.00)
	0.158**
(0.01)
	1
	
	

	Term spread
	-0.036
(0.52)
	-0.038
(0.50)
	0.016
(0.78)
	0.006
(0.91)
	-0.044
(0.44)
	-0.170***
(0.00)
	0.329***
(0.00)
	-0.058
(0.30)
	0.003
(0.96)
	1
	

	GDP
	0.173***
(0.00)
	0.125**
(0.03)
	0.204***
(0.00)
	0.129**
(0.02)
	-0.207***
(0.00)
	0.367***
(0.00)
	-0.202***
(0.00)
	0.202***
(0.00)
	[bookmark: _Hlk92013761]0.637***
(0.00)
	0.026
(0.65)
	1


[bookmark: _Hlk92021018]Note: ***, ** and * indicate the significance at 1%, 5% and 10% levels, respectively.
Source: Own elaboration




