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log(ILLIQ) 1912 —33.3650 1.6458  —43.7491  -33.0090  —31.5997
log(EPU) 1,912 4.7797 0.5887 3.4449 4.7381 6.3293
Alog(SP500) 1,912 0.0006 0.0102  -0.0340 0.0008 0.0291
log(VIX) 1,912 2.8637 0.3436 2.2619 2.8350 3.8395
Alog(VIX) 1,912 —0.0004 0.0720  —0.1746  —0.0075 0.2504
Alog(VOLAX) 1,912 0.0154 0.5488  —1.2229  —0.0031 1.5097
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Variables (1) (2) (3)
log(EPU,_,) 0.1698%**
(0.0743)
E(log(EPU,_,)|F._,) 0.0256 ~0.0245
(0.1152) (0.1205)
U4 0.2225%*
(0.0939)
|ueq] —-0.0594
et (0.1394)
log(ILLIQ._,) ~0.0124 -0.0113 ~0.0145
(0.0239) (0.0240) (0.0241)
Alog(SP500,_) -0.2113 0.6489 1.1411
(5.5966) (5.4898) (5.4930)
log(VIX,,) 0.4547%%* 0.5614%** 0.6230%**
(0.1198) (0.1317) (0.1350)
Alog(VIX._2) -0.1372 ~0.1382 ~0.0791
(0.7601) (0.7582) (0.7654)
Alog(VOLAX,_») ~0.0005 ~0.0003 ~0.0032
(0.0696) (0.0696) (0.0693)
DSQ; 0.7047%** 0.7020%** 0.6849%***
(0.1707) (0.1689) (0.1696)
Constant —36.0522%** —35.6490*** —35.6796***
(0.9770) (1.0215) (1.0185)
Weekday dummy YES YES YES
Observations 1,912 1,912 1,912
Adjusted R-squared 0.0209 0.0210 0.0180
AIC 7302.96 7303.79 7309.60
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