[bookmark: _Hlk184370900][bookmark: _GoBack]Table 1. Cross-country distribution of publicly listed firms and observations in the sample
	Count
	ISO3
	Country
	Number of firms
	Number of observations
	Percentage

	1
	ARG
	Argentina
	62
	264
	0.16%

	2
	AUS
	Australia
	2007
	6,976
	4.12%

	3
	AUT
	Austria
	67
	322
	0.19%

	4
	BEL
	Belgium
	113
	572
	0.34%

	5
	BRA
	Brazil
	194
	1,044
	0.62%

	6
	CAN
	Canada
	3181
	8,588
	5.07%

	7
	CHE
	Switzerland
	230
	1,216
	0.72%

	8
	CHL
	Chile
	90
	405
	0.24%

	9
	CHN
	China
	4828
	22,597
	13.33%

	10
	DEU
	Germany
	660
	2,684
	1.58%

	11
	DNK
	Denmark
	152
	681
	0.40%

	12
	EGY
	Egypt
	167
	863
	0.51%

	13
	ESP
	Spain
	137
	750
	0.44%

	14
	FIN
	Finland
	167
	893
	0.53%

	15
	FRA
	France
	718
	3,403
	2.01%

	16
	GBR
	United Kingdom
	1419
	6,077
	3.59%

	17
	GRC
	Greece
	261
	1,011
	0.60%

	18
	HKG
	Hong Kong
	1424
	8,027
	4.74%

	19
	IDN
	India
	560
	2,366
	1.40%

	20
	IND
	Indonesia
	3101
	16,954
	10.00%

	21
	IRL
	Ireland
	99
	499
	0.29%

	23
	ISR
	Israel
	502
	1,965
	1.16%

	24
	ITA
	Italy
	360
	1,499
	0.88%

	25
	JPN
	Japan
	4241
	23,069
	13.61%

	26
	KOR
	South Korea
	2479
	13,053
	7.70%

	27
	MEX
	Mexico
	101
	468
	0.28%

	28
	NLD
	Netherlands
	163
	754
	0.44%

	29
	NOR
	Norway
	209
	870
	0.51%

	30
	NZL
	New Zealand
	130
	478
	0.28%

	31
	PAK
	Pakistan
	263
	469
	0.28%

	32
	PER
	Peru
	51
	127
	0.07%

	22
	PHL
	Philippines
	198
	1,130
	0.67%

	33
	RUS
	Russian Federation
	179
	699
	0.41%

	34
	SGP
	Singapore
	690
	2,498
	1.47%

	35
	SWE
	Sweden
	815
	2,096
	1.24%

	36
	THA
	Thailand
	645
	2,708
	1.60%

	37
	TUR
	Turkey
	318
	1,460
	0.86%

	38
	USA
	United States
	7667
	28,655
	16.91%

	39
	ZAF
	South Africa
	268
	1,311
	0.77%

	Total
	
	
	38,916
	169,501
	100.00%


[bookmark: _Hlk201645135]Source: Authors' own work
Table 2: Summary statistics
This table presents descriptive statistics for the firm- and country-level variables used in the study. In Panel B, Obs. of GDP, MCAP, PCREDIT, Rule of law denote to country-year observations while Obs. of ADRI, Control of corruption and Creditor right index denote to country observations.
Panel A: Firm level
	Variable
	Obs.
	Mean
	St. Dev.
	Min
	Max

	STD
	169,501
	0.438
	0.341
	0.040
	3.017

	IVOL
	169,501
	0.399
	0.339
	0.039
	2.969

	RETURN
	167,960
	0.081
	0.606
	-0.924
	4.087

	MV
	165,885
	21.440
	3.077
	8.212
	33.941

	ROA
	165,706
	0.019
	0.064
	-0.100
	0.088

	MB
	165,851
	2.091
	1.763
	0.272
	5.981

	CH
	159,489
	0.414
	0.265
	0.000
	0.956

	LIQUID
	163,870
	-16.294
	4.212
	-29.437
	2.992

	PRICE
	167,960
	3.180
	3.272
	-11.513
	26.021

	ANALYST 
	91,386
	1.695
	0.806
	0.693
	4.046

	BIG4
	169,501
	0.488
	0.500
	0.000
	1.000

	EARNING MANAGEMENT
	155,694
	8.375
	932.465
	6.94e-18
	291242.4


Source: Authors' own work

Panel B: Country level
	Variable
	Obs.
	Mean
	St. Dev.
	Min
	Max

	GDP
	390
	2.865
	2.856
	-10.149
	25.176

	MCAP
	358
	105.330
	181.059
	6.274
	1349.591

	PCREDIT
	376
	99.118
	51.187
	12.690
	237.472

	ADRI
	39
	4.077
	1.010
	1.000
	6.000

	Rule of law
	390
	0.852
	1.002
	-0.902
	2.130

	Control of corruption
	37
	2.081
	1.164
	0.000
	4.000

	Creditor right index
	38
	7.346
	2.335
	2.140
	10.000

	Source: Authors' own work
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Table 3: Correlation matrix
The table reports Spearman correlations between variables used in the study. Superscripts *, ** and *** indicate significance at the 10%, 5% and 1%, respectively. 
	
	STD
	IVOL
	RETURN
	ADRI
	MV
	ROA
	MB
	CH
	LIQUID
	PRICE
	GDP
	MCAP
	PCREDIT

	STD
	1
	
	
	
	
	
	
	
	
	
	
	
	

	IVOL
	0.99***
	1
	
	
	
	
	
	
	
	
	
	
	

	RETURN
	0.05***
	0.05***
	1
	
	
	
	
	
	
	
	
	
	

	ADRI
	-0.11***
	-0.09***
	0.02***
	1
	
	
	
	
	
	
	
	
	

	MV
	-0.40***
	-0.43***
	0.12***
	0.27***
	1
	
	
	
	
	
	
	
	

	ROA
	-0.49***
	-0.50***
	0.08***
	0.10***
	0.30***
	1
	
	
	
	
	
	
	

	MB
	-0.02***
	-0.02***
	0.16***
	-0.11***
	0.07***
	0.09***
	1
	
	
	
	
	
	

	CH
	-0.03***
	-0.02***
	0.02***
	0.14***
	0.06***
	0.07***
	-0.06***
	1
	
	
	
	
	

	LIQUID
	0.35***
	0.38***
	-0.08***
	0.21***
	-0.49***
	-0.22***
	-0.16***
	0.40***
	1
	
	
	
	

	PRICE
	-0.28***
	-0.30***
	0.11***
	0.47***
	0.74***
	0.21***
	0.02***
	-0.003***
	-0.23***
	1
	
	
	

	GDP
	0.01**
	-0.02***
	0.03***
	-0.44***
	0.09***
	0.07***
	0.06***
	0.24***
	0.02***
	-0.16***
	1
	
	

	MCAP
	0.04***
	0.06***
	-0.03***
	0.06***
	-0.08***
	-0.01***
	-0.02***
	0.05***
	0.09***
	-0.23***
	-0.16***
	1
	

	PCREDIT
	0.06***
	0.06***
	-0.04***
	-0.26***
	-0.05***
	-0.11***
	0.03***
	-0.34***
	-0.32***
	-0.06***
	-0.37***
	0.46***
	1

	Source: Authors' own work




Table 4. Impact of investor protection on stock performance during COVID-19 period
This table presents the regressions results of stock performance on investor protection (ADRI) for the COVID-19 time (2020-2021). The dependent variable is the standard deviation of stock return (STD) for columns (1)-(2), idiosyncratic risk (IVOL) for columns (3)-(4), and stock return (RETURN) for columns (5)-(6). Control variables enter the regressions with a one-year lag. All regressions control for country, year-, and industry-fixed effects. Robust standard errors are in parentheses. Superscripts *, ** and *** indicate significance at the 10%, 5% and 1%, respectively. 
	Variable
	STD
	IVOL
	RETURN

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	
	
	
	
	
	

	ADRI
	-0.068***
	-0.065***
	-0.050***
	-0.055***
	-0.112***
	-0.622***

	
	(0.004)
	(0.010)
	(0.003)
	(0.010)
	(0.009)
	(0.032)

	MV
	-0.030***
	-0.031***
	-0.026***
	-0.026***
	-0.060***
	-0.050***

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.004)
	(0.004)

	ROA
	-0.123***
	-0.139***
	-0.124***
	-0.139***
	0.047***
	0.044***

	
	(0.006)
	(0.008)
	(0.006)
	(0.0077)
	(0.011)
	(0.014)

	MB
	0.002***
	0.003***
	0.003***
	0.004***
	-0.003***
	-0.002**

	
	(0.0003)
	(0.0004)
	(0.0003)
	(0.0004)
	(0.001)
	(0.001)

	CH
	-0.024***
	-0.020***
	-0.016**
	-0.012*
	0.070***
	0.065***

	
	(0.007)
	(0.007)
	(0.006)
	(0.007)
	(0.017)
	(0.017)

	LIQUID
	0.004***
	0.003**
	0.009***
	0.009***
	-0.032***
	-0.028***

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.003)
	(0.003)

	PRICE
	-0.036***
	-0.035***
	-0.033***
	-0.033***
	-0.059***
	-0.057***

	
	(0.002)
	(0.002)
	(0.002)
	(0.002)
	(0.004)
	(0.004)

	GDP
	
	0.002***
	
	0.005***
	
	-0.114***

	
	
	(0.001)
	
	(0.001)
	
	(0.004)

	MCAP
	
	0.0002***
	
	0.0001
	
	0.001***

	
	
	(0.00001)
	
	(0.00001)
	
	(0.0001)

	PCREDIT
	
	-0.001***
	
	-0.001***
	
	-0.023***

	
	
	(0.0004)
	
	(0.0004)
	
	(0.001)

	Constant
	1.574***
	1.735***
	1.445***
	1.664***
	1.120***
	6.562***

	
	(0.030)
	(0.104)
	(0.029)
	(0.102)
	(0.065)
	(0.334)

	
	
	
	
	
	
	

	Observations
	45,714
	39,862
	45,716
	39,863
	45,533
	39,720

	R-squared
	0.407
	0.389
	0.415
	0.397
	0.082
	0.154

	Fixed effects
	CIY
	CIY
	CIY
	CIY
	CIY
	CIY

	Robust and clustered S.E.
	YES
	YES
	YES
	YES
	YES
	YES


Source: Authors' own work





