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APPENDIX
Table 1: PVAR regression results.
(sprr) (sprr)

Stock market returns | cases deaths
L.sprr 0.154" (0.061) | Lsprr | 0.118" (0.051)
L.cases 0.006 (0.005) L.deaths | 0.009"" (0.005)
cases deaths
L.sprr 0.017 (0.224) L.sprr -0.062(0.566)
L.cases 0.103" (0.037) | L.deaths | 0.066 (0.036)
Obs. 422 Obs. 347
Standard errors are in parenthesis
""p<0.01, "p<0.05, p<0.1
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Figure 1: Panel model stability test for stock returns-COVID-19 confirmed cases.
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Figure 2: Panel model stability test for stock returns-COVID-19 confirmed deaths.
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