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Table A1: Sample distribution by country 
	
	(1)

	Countries 
	Securities 

	Egypt
	Commercial International Bank

	Ivory coast
	SONATEL BC Equity

	Kenya
	Safaricom Kenya

	Mauritius
	MCB Group Ltd

	Morroco
	Attijariwafa Bank

	Nigeria
	MTN Nigeria

	South Africa
	AVI Equity

	Tanzania
	CRDB Bank PLC

	Tunisia
	Tunisia Stock Exchange

	Zimbabwe
	Delta Corp. Ltd
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Figure A1: The evolution of CAAR and AAR over the event window 
Figure A1: The evolution of CAAR and AAR over the event window (Cont’d)

 Source:
Ivory Coast All share Index 
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Commercial International Bank 
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Egyptian Exchange 30 
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Econet Wireless Zimbabwe 
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SONATEL BC Equity 
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Safaricom Kenya 
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Delta Corp. Ltd 
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Nairobi All Share Index 
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MTN Nigeria 
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Nigerian Stock ASI 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	-1.403E-4	8.0270000000000005E-4	1.9780000000000002E-3	2.7490000000000001E-4	-8.3949999999999997E-4	1.3702E-3	1.1913E-3	1.3948999999999999E-3	1.8575E-3	-2.5747000000000001E-3	-1.3684000000000001E-3	-5.8089999999999997E-4	-1.27E-4	-2.2959E-3	2.8070999999999999E-3	1.6234000000000001E-3	1.5494E-3	-1.8579999999999999E-4	-1.8548E-3	4.9830000000000002E-4	-2.374E-4	-1.4920999999999999E-3	-2.6743000000000001E-3	1.5650000000000001E-4	-4.3081999999999999E-3	5.5600000000000003E-5	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	-1.403E-4	6.6239999999999995E-4	2.6404000000000002E-3	2.9153E-3	2.0758999999999999E-3	3.4459999999999998E-3	4.6372999999999996E-3	6.0321000000000003E-3	7.8896999999999995E-3	5.3150000000000003E-3	3.9465999999999998E-3	3.3655999999999998E-3	3.2387000000000002E-3	9.4280000000000004E-4	3.7499E-3	5.3733000000000001E-3	6.9227000000000004E-3	6.7369999999999999E-3	4.8821000000000003E-3	5.3803999999999996E-3	5.143E-3	3.6508999999999999E-3	9.7659999999999999E-4	1.1330999999999999E-3	-3.1751000000000001E-3	-3.1194999999999999E-3	



AVI Equity 
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FTSE/JSE All Share 
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Banque de Tunisie 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	5.9024999999999998E-3	-2.8037000000000001E-3	-2.1053000000000001E-3	-1.8726999999999999E-3	-1.25E-3	-1.563E-4	1.562E-4	1.8356000000000001E-2	2.4349699999999998E-2	3.03077E-2	2.65518E-2	2.9412000000000002E-3	-7.4075E-3	-7.4628000000000003E-3	-2.4813999999999999E-3	2.4753000000000002E-3	7.4075E-3	7.3530000000000002E-3	-2.9499000000000001E-3	-5.9378E-3	-8.9347000000000003E-3	-1.1940600000000001E-2	-1.4947999999999999E-3	-1.4970000000000001E-3	1.4947999999999999E-3	-2.2667E-3	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	5.9024999999999998E-3	3.0986999999999998E-3	9.9339999999999997E-4	-8.7929999999999996E-4	-2.1293000000000002E-3	-2.2855000000000002E-3	-2.1293000000000002E-3	1.62267E-2	4.0576399999999999E-2	7.0884100000000005E-2	9.7435900000000006E-2	0.1003771	9.2969599999999999E-2	8.5506899999999997E-2	8.3025500000000002E-2	8.5500699999999999E-2	9.2908199999999996E-2	0.10026119999999999	9.7311400000000006E-2	9.1373599999999999E-2	8.2438899999999996E-2	7.04983E-2	6.9003499999999995E-2	6.7506499999999997E-2	6.9001300000000002E-2	6.6734600000000005E-2	



Tanzania All Share Index 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	1.3860999999999999E-3	3.0544000000000001E-3	-3.6746999999999999E-3	9.4079999999999999E-4	-7.1120000000000005E-4	-2.6164000000000001E-3	-2.05E-5	2.63E-3	-7.9737000000000002E-3	9.0689999999999998E-4	1.5640000000000001E-3	-4.6300000000000001E-5	-1.3086E-3	7.7299999999999995E-5	-4.0447E-3	1.9513E-3	1.9218E-3	-2.7796000000000001E-3	1.55E-4	3.5110000000000002E-4	-2.4329999999999998E-3	1.4783000000000001E-3	-5.7549000000000003E-3	1.1787E-3	-4.883E-4	3.0504999999999998E-3	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	1.3860999999999999E-3	4.4405E-3	7.6590000000000002E-4	1.7067E-3	9.9540000000000002E-4	-1.6209E-3	-1.6414999999999999E-3	9.8860000000000007E-4	-6.9851000000000002E-3	-6.0781999999999997E-3	-4.5142000000000003E-3	-4.5605000000000003E-3	-5.8690000000000001E-3	-5.7917999999999997E-3	-9.8364999999999998E-3	-7.8852000000000002E-3	-5.9633999999999998E-3	-8.7430000000000008E-3	-8.5880000000000001E-3	-8.2369000000000001E-3	-1.06698E-2	-9.1915999999999994E-3	-1.49464E-2	-1.3767700000000001E-2	-1.4256100000000001E-2	-1.12055E-2	



Tunisia Stock Exchange 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	2.0517000000000001E-3	-1.9648000000000001E-3	2.6140000000000001E-4	-3.2456999999999998E-3	-3.0431E-3	-5.6609E-3	4.2989999999999999E-4	1.2769000000000001E-3	-1.8254E-3	9.0764999999999995E-3	-1.9349999999999999E-4	-1.5479000000000001E-3	-2.5849999999999999E-4	-1.6084999999999999E-3	-4.4980999999999997E-3	1.7385E-3	3.2499999999999997E-5	7.0213999999999997E-3	2.3638000000000001E-3	-2.2669000000000001E-3	2.9099E-3	-3.7058E-3	-4.7165000000000002E-3	-6.0470000000000001E-4	1.9526999999999999E-3	3.2617000000000002E-3	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	2.0517000000000001E-3	8.6899999999999998E-5	3.4830000000000001E-4	-2.8974000000000001E-3	-5.9404999999999996E-3	-1.1601500000000001E-2	-1.1171499999999999E-2	-9.8946999999999993E-3	-1.1720100000000001E-2	-2.6435999999999999E-3	-2.8371E-3	-4.385E-3	-4.6435000000000001E-3	-6.2519999999999997E-3	-1.07501E-2	-9.0115999999999998E-3	-8.9791000000000003E-3	-1.9578E-3	4.06E-4	-1.8607999999999999E-3	1.049E-3	-2.6568E-3	-7.3733000000000002E-3	-7.9780000000000007E-3	-6.0252999999999999E-3	-2.7637E-3	



CRDB Bank PLC 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	-6.6414999999999998E-3	-5.6899999999999997E-3	-2.8410000000000002E-3	-1.8931E-3	-9.4609999999999996E-4	9.4519999999999999E-4	9.4519999999999999E-4	3.7753999999999999E-3	4.7171000000000001E-3	5.6578000000000002E-3	6.5976999999999997E-3	7.5367000000000003E-3	1.03483E-2	1.12838E-2	1.2218400000000001E-2	1.31521E-2	1.4085E-2	-1.4286200000000001E-2	-4.7394000000000004E-3	4.7171000000000001E-3	1.4085E-2	1.5998100000000001E-2	2.3614300000000001E-2	2.5509299999999999E-2	2.74007E-2	1.3513900000000001E-2	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	-6.6414999999999998E-3	-1.23315E-2	-1.51725E-2	-1.7065500000000001E-2	-1.8011599999999999E-2	-1.8011599999999999E-2	-1.7066399999999999E-2	-1.3291000000000001E-2	-8.5739000000000006E-3	-2.9161E-3	3.6816000000000002E-3	1.1218199999999999E-2	2.1566599999999998E-2	3.2850400000000002E-2	4.5068799999999999E-2	5.8220899999999999E-2	7.2305900000000006E-2	5.80197E-2	5.32802E-2	5.7997300000000002E-2	7.2082300000000002E-2	8.8080400000000003E-2	0.11169469999999999	0.13720399999999999	0.16460469999999999	0.17811859999999999	



Attijariwafa Bank 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	2.2836000000000002E-3	6.5992999999999998E-3	-3.4144000000000002E-3	-1.09835E-2	4.2703999999999997E-3	-5.4502200000000001E-2	3.7535300000000001E-2	-4.3528999999999998E-3	-2.0213000000000002E-3	-1.4538000000000001E-2	-2.7213500000000002E-2	-5.6043999999999998E-3	-4.3591600000000001E-2	4.1770500000000002E-2	1.0869800000000001E-2	-2.2224000000000001E-2	-1.5495E-2	4.4247999999999996E-3	9.8525999999999996E-3	1.52511E-2	3.9659E-2	-3.0069200000000001E-2	-1.08935E-2	-3.3790199999999999E-2	-4.0705999999999997E-3	7.1846000000000002E-3	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	2.2836000000000002E-3	8.8829000000000009E-3	5.4685000000000003E-3	-5.5148999999999997E-3	-1.2444999999999999E-3	-5.5746700000000003E-2	-1.8211399999999999E-2	-2.2564299999999999E-2	-2.4585599999999999E-2	-3.9123600000000001E-2	-6.6337099999999996E-2	-7.1941500000000005E-2	-0.1155332	-7.37627E-2	-6.2892900000000002E-2	-8.5116899999999995E-2	-0.1006119	-9.6187099999999998E-2	-8.6334499999999995E-2	-7.1083300000000002E-2	-3.1424300000000002E-2	-6.14935E-2	-7.2387000000000007E-2	-0.1061771	-0.1102477	-0.1030631	



Morocco Casablanca Index 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	1.2516999999999999E-3	-6.6781999999999996E-3	-3.3746000000000002E-3	-9.8952999999999992E-3	-2.2614000000000002E-3	-4.1040500000000001E-2	1.5275199999999999E-2	-6.6573999999999999E-3	-1.5899999999999999E-4	-7.3298E-3	-8.0929000000000001E-3	-8.0307999999999994E-3	-2.8378400000000002E-2	1.8882800000000002E-2	1.5074199999999999E-2	-2.5100299999999999E-2	4.8574000000000004E-3	3.2885000000000002E-3	3.4535E-3	5.8713999999999997E-3	1.30236E-2	-3.6545000000000002E-3	-8.7200000000000005E-4	-3.3392000000000001E-3	-1.8453500000000001E-2	4.3629999999999998E-4	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	1.2516999999999999E-3	-5.4264999999999999E-3	-8.8010999999999992E-3	-1.8696500000000001E-2	-2.0957900000000002E-2	-6.1998400000000002E-2	-4.6723199999999999E-2	-5.33806E-2	-5.35396E-2	-6.0869399999999997E-2	-6.8962300000000004E-2	-7.6993099999999995E-2	-0.10537150000000001	-8.6488599999999999E-2	-7.1414400000000003E-2	-9.6514799999999998E-2	-9.16574E-2	-8.8368799999999997E-2	-8.4915299999999999E-2	-7.90439E-2	-6.6020300000000004E-2	-6.9674799999999995E-2	-7.0546800000000007E-2	-7.3885999999999993E-2	-9.2339599999999994E-2	-9.1903200000000004E-2	



MCB Group Ltd 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	-1.0972000000000001E-2	-2.3565999999999999E-3	7.8490000000000005E-4	-9.5089000000000007E-3	7.9179999999999995E-4	-2.5165E-2	3.2363000000000001E-3	9.6155000000000008E-3	8.7826999999999992E-3	7.9492E-3	4.7469000000000001E-3	-3.1746000000000001E-3	-2.6061600000000001E-2	-1.33586E-2	-8.1499999999999997E-4	1.04841E-2	-3.2363000000000001E-3	-6.5147E-3	3.2468000000000002E-3	5.6521000000000002E-3	8.0516000000000008E-3	5.6045000000000001E-3	1.10849E-2	5.9512999999999996E-3	7.9109999999999998E-4	1.5793000000000001E-3	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	-1.0972000000000001E-2	-1.3328599999999999E-2	-1.25437E-2	-2.2052599999999999E-2	-2.12608E-2	-4.6425800000000003E-2	-4.3189499999999999E-2	-3.3574E-2	-2.4791299999999999E-2	-1.6842099999999999E-2	-1.20952E-2	-1.52698E-2	-4.1331399999999997E-2	-5.4690000000000003E-2	-5.5504999999999999E-2	-4.5020900000000003E-2	-4.82572E-2	-5.4771899999999998E-2	-5.1525099999999997E-2	-4.58731E-2	-3.7821399999999998E-2	-3.22169E-2	-2.1132000000000001E-2	-1.51807E-2	-1.4389600000000001E-2	-1.2810200000000001E-2	



Stock Exchange of Mauritius 

AARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	-1.727E-3	4.0331999999999998E-3	1.5625000000000001E-3	-2.4705E-3	-3.5169999999999998E-4	-1.17255E-2	-4.0220000000000002E-4	-1.5513E-3	-1.1347E-3	-7.1829999999999995E-4	-1.2017E-3	-5.4310000000000003E-4	-1.3255299999999999E-2	-2.1873000000000001E-3	-2.2772999999999999E-3	5.5815999999999999E-3	-1.9772000000000001E-3	-8.1979999999999998E-4	-3.9971E-3	-8.3319999999999998E-4	5.0775999999999998E-3	1.8055E-3	6.8640999999999997E-3	3.8560000000000001E-3	-2.4807000000000002E-3	1.8942E-3	CAARE	-5	-4	-3	-2	-1	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	-1.727E-3	2.3062E-3	3.8685999999999998E-3	1.3981E-3	1.0464000000000001E-3	-1.06791E-2	-1.1081300000000001E-2	-1.2632600000000001E-2	-1.37673E-2	-1.44856E-2	-1.5687300000000001E-2	-1.6230399999999999E-2	-2.94857E-2	-3.1673E-2	-3.3950300000000003E-2	-2.83687E-2	-3.0345899999999999E-2	-3.1165700000000001E-2	-3.5162800000000001E-2	-3.5996E-2	-3.0918399999999999E-2	-2.9112900000000001E-2	-2.2248799999999999E-2	-1.8392800000000001E-2	-2.08735E-2	-1.8979300000000001E-2	



