Supplementary Material
Appendix Table A1 Air Pollution Monitoring Stations Used to Construct City-Level PM₁₀ and NO₂ Measures
	Adana
	Ankara
	Balikesir
	Bursa
	Istanbul
	Izmir
	Kocaeli

	Çatalan
	Bahcelievler
	Balikesir
	Beyazit
	Arnavutkoy
	Aliaga
	Alikahya

	Cukorova
	Batikent
	Bandirma
	Bursa
	Bagcilar
	Alsancak
	Dilovasi

	Dogakent
	Cankaya
	Edremit
	Gursu
	Basaksehir
	Bayrakli
	Kocaeli

	Meteoroloji
	Cubuk
	Erdek
	Inegol
	Catladikapi
	Bornova
	

	Seyhan
	Demetevler
	Merkez
	Kestel
	Esenyurt
	Bornova IBB
	

	Turhan Cemal
	Etimesgut
	
	Kultur Parki
	Kagithane
	Boz
	

	Valilik
	Etlik
	
	Nilufer
	Kandilli
	Cesme
	

	Yakapinar
	Kayas
	
	Uludag Universitesi
	Kartal
	Cigili
	

	
	Kirikkale Bulvari
	
	
	Kumkoy
	Gaziemir
	

	
	Mamak
	
	
	Maslak
	Guzelyali
	

	
	Ostim
	
	
	Mecidiyekoy
	Karabaglar
	

	
	Polatli
	
	
	Sancaktepe
	Karaburun
	

	
	Sihhiye
	
	
	Sariyer
	Karsiyaka
	

	
	Sincan
	
	
	Selimiye
	Karşiyaka IBB
	

	
	Siteler
	
	
	Silivri
	Kemalpasa
	

	
	Sonatoryum
	
	
	Sultanbeyli
	Konak
	

	
	Torekent
	
	
	Sultangazi 1
	Menemen
	

	
	Ulus
	
	
	Sultangazi 2
	Odemis
	

	
	Yasamkent
	
	
	Sultangazi 3
	Seferhisar
	

	
	
	
	
	Sultangazi htm
	Sirinyer
	

	
	
	
	
	Sile
	Torbali
	

	
	
	
	
	Sirinevler
	Yenifoca
	

	
	
	
	
	Sisli
	
	

	
	
	
	
	Tuzla
	
	

	
	
	
	
	Umraniye
	
	

	
	
	
	
	Umraniye htm
	
	

	
	
	
	
	Uskudar
	
	

	
	
	
	
	Uskudar htm
	
	

	
	
	
	
	Yenibosna
	
	




Appendix Table A2 Robustness estimates for SO₂ and O₃
	Variables
	Return
	Absolute return
	Squared return
	Log trading volume
	Log trading quantity

	SO₂ₜ
	2.25E−06
	2.53E−05
	1.05E−06
	0.0010603**
	0.0013006*

	
	(3.43E−05)
	(2.90E−05)
	(1.88E−06)
	(0.0005306)
	(0.0006933)

	SO₂ₜ₋₁
	−1.74E−05
	1.58E−05
	1.30E−06
	0.0004506
	0.0009406

	
	(3.48E−05)
	(2.64E−05)
	(1.68E−06)
	(0.0004957)
	(0.0007539)

	O₃ₜ
	−8.92E−07
	5.20E−06
	6.17E−07
	0.0002838*
	−0.0003257*

	
	(1.10E−05)
	(8.56E−06)
	(5.31E−07)
	(0.0001587)
	(0.0001869)

	O₃ₜ₋₁
	−1.89E−06
	1.27E−05
	6.68E−07
	0.0002193
	−0.0001799

	
	(1.21E−05)
	(9.37E−06)
	(5.73E−07)
	(0.0001715)
	(0.0001801)

	Observations
	14,014
	14,014
	14,014
	14,014
	14,014

	City fixed effects
	Yes
	Yes
	Yes
	Yes
	Yes

	Date fixed effects
	Yes
	Yes
	Yes
	Yes
	Yes


Note. The table reports robustness estimates from two-way fixed-effects panel models using SO₂ and O₃. The two pollutants are estimated in separate regressions and reported together for ease of comparison. All specifications include city and date fixed effects. Driscoll–Kraay robust standard errors, computed using Bartlett weights and a maximum lag length of seven trading days, are reported in parentheses. The dependent variables are city-index return, absolute return, squared return, log trading volume, and log trading quantity. Log trading volume and log trading quantity are measured using base-10 logarithmic transformations. SO₂ₜ and O₃ₜ denote contemporaneous pollutant concentrations, while SO₂ₜ₋₁ and O₃ₜ₋₁ denote one-trading-day lagged pollutant concentrations. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% levels, respectively.



