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	Country
	Index
	Num. of Company
	Percent
	
	Country
	Index
	Num. of Company
	Percent

	Argentina
	S&P Merval (MERV)
	3
	0.26
	
	Morocco
	Moroccan All Shares (MASI)
	11
	0.94

	Australia
	S&P/ASX 200
	29
	2.47
	
	Netherlands
	AEX All Share (AAX)
	13
	1.11

	Austria
	ATX
	4
	0.34
	
	New Zealand
	NZX All (NZCI)
	1
	0.09

	Canada
	S&P/TSX
	50
	4.26
	
	Nigeria
	NSE All Share (NGSEINDEX)
	9
	0.77

	Chile
	S&P CLX IPSA (SPIPSA)
	3
	0.26
	
	Norway
	Oslo All Share (OSEAX)
	10
	0.85

	China
	Shanghai
	232
	19.76
	
	Pakistan
	Karachi 100
	22
	1.87

	Colombia
	COLCAP (COLCAP)
	3
	0.26
	
	Peru
	S&P Lima General
	12
	1.02

	Cote D'Ivoire
	BRVM Composite (BRVMCI)
	2
	0.17
	
	Poland
	WIG
	24
	2.04

	Denmark
	OMX Copenhagen All shares (OMXCGI)
	8
	0.68
	
	Portugal
	PSI
	4
	0.34

	Egypt
	EGX 30 (EGX30)
	6
	0.51
	
	Qatar
	QE General
	2
	0.17

	Finland
	OMX Helsinki (OMXHPI)
	16
	1.36
	
	Saudi Arabia
	Tadawul All Share
	43
	3.66

	France
	CAC All Shares (PAX)
	16
	1.36
	
	Serbia
	Belex 15 (BELEX15)
	1
	0.09

	Germany
	DAX
	5
	0.43
	
	Singapore
	STI Index
	5
	0.43

	Greece
	Athens General Composite (ATG)
	5
	0.43
	
	South Africa
	South Africa Top 40
	10
	0.85

	India
	BSE Sensex 30 (BSESN)
	3
	0.26
	
	South Korea
	KOSPI
	168
	14.31

	Indonesia
	IDX Composite
	87
	7.41
	
	Spain
	General Madrid (SMSI)
	13
	1.11

	Ireland
	ISEQ Overall (ISEQ)
	1
	0.09
	
	Sweden
	OMXS30
	3
	0.26

	Israel
	TA Allshare (TAALLSHARE)
	20
	1.7
	
	Switzerland
	SMI (SSMI)
	3
	0.26

	Italy
	Italy 40 (invit40)
	1
	0.09
	
	Thailand
	SET
	60
	5.11

	Jamaica
	JSE All Jamaican Composite (JSEAJC)
	2
	0.17
	
	Turkiye
	BIST All Shares (XUTUM)
	82
	6.98

	Japan
	JPX-Nikkei 400
	39
	3.32
	
	United Kingdom
	FTSE 100 (FTSE)
	8
	0.68

	Jordan
	Amman SE General
	7
	0.6
	
	Vietnam
	VNI
	52
	4.43

	Malaysia
	FTSE Malaysia KLCI (KLSE)
	3
	0.26
	
	United State
	Nasdaq
	68
	5.79

	Mexico
	S&P/BMV IPC
	5
	0.43
	
	Total
	1174
	100
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	Test
	Number of Company
	Pre-Event days
	
	Event days
	
	Post-Event days

	
	
	(-10, 0)
	(-5, 0)
	(-3, 0)
	
	(-1, 0)
	(-1, +1)
	(0, +1)
	
	(0, +3)
	(0, +5)
	(0, +10)
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	1174
	-6.530***
	-5.508***
	-5.689***
	
	-4.024***
	-0.638
	  3.511***
	
	10.459***
	7.071***
	9.767***


Note (s): CAR stands for cumulative abnormal return. The ordinate represents the event window. ***, **, and * are significant at 1%, 5%, and 10% confidence levels, respectively.
Source: Authors own work. 
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	Estimation Window
	Number of Company
	Pre-Event days
	
	Event days
	
	Post-Event days

	
	
	(-10, 0)
	(-5, 0)
	(-3, 0)
	
	(-1, 0)
	(-1, +1)
	(0, +1)
	
	(0, +3)
	(0, +5)
	(0, +10)
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	1174
	-0.0206***
	-0.0125***
	-0.0107***
	
	-0.0065***
	0.00009
	0.0056***
	
	0.0174***
	0.0166***
	0.0226***

	100 days
	1174
	-0.0212***
	-0.0136***
	-0.0116***
	
	-0.0050***
	0.0008
	0.0063***
	
	0.0173***
	0.0167***
	0.0227***


Note (s): CAR stands for cumulative abnormal return. The ordinate represents the event window. ***, **, and * are significant at 1%, 5%, and 10% confidence levels, respectively.
Source: Authors own work. 
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	Variables
	Pre-Event days
	
	Event days
	
	Post-Event days

	
	(-10, 0)
	(-5, 0)
	(-3, 0)
	
	(-1, 0)
	(-1, +1)
	(0, +1)
	
	(0, +3)
	(0, +5)
	(0, +10)

	TRADE
	 -0.0002***
	-0.0001***   
	 -0.0001***
	
	 -0.0001*** 
	-0.00007***
	 0.00003** 
	
	 0.00005**
	 -0.00001 
	0.0001***    

	SIZE
	0.0012   
	0.0015**   
	 0.0022***   
	
	 0.0002   
	 -0.0006   
	-0.0014***   
	
	 -0.0011*    
	-0.0007   
	 -0.0007 

	BTM
	 0.0071*   
	 -0.0001   
	 -0.0046  
	
	 -0.0081   
	 -0.0071   
	0.0023 
	
	 0.0059   
	 0.0020   
	 .005245   

	ROA
	-0.0221    
	 -0.0584   
	 -0.0656**   
	
	0.0111   
	 0.0213   
	 0.0267   
	
	 -0.0069   
	 0.0249   
	 -0.0591   

	LEV
	-0.0001   
	0.00007 
	 0.0001  
	
	 0.00005   
	 0.00002   
	 0.00003    
	
	 -0.00007   
	 -0.0001   
	 -0.00004   

	IEF
	-0.0019***   
	 -0.0011***   
	 -0.0008***   
	
	 -0.0006**   
	 -0.00004   
	 0.0003   
	
	 0.0007*   
	 0.0005   
	0.0010**   

	Constant
	 0.1213***   
	 0.0598**
	 0.0354* 
	
	  0.0360**   
	0.0097   
	 -0.0086   
	
	-0.0256      
	-0.0187   
	 -0.0491   

	Industry Dummy
	Yes
	Yes
	Yes
	
	Yes
	Yes
	Yes
	
	Yes
	Yes
	Yes

	R Square
	0.0537
	0.0396
	0.0635
	
	0.0307
	0.0301
	0.0375
	
	0.0296
	0.0276
	0.0152

	Prob > F
	0.0000
	0.0000
	0.0000
	
	0.0000
	0.0000
	0.0000
	
	0.0032
	0.0000
	0.1995

	Number of obs.
	1106
	1106
	1106
	
	1106
	1106
	1106
	
	1106
	1106
	1106


Note(s): None of the independent variables in this study exhibited strong correlations. The USA was excluded from the regression analysis. Trade = the difference between imports and exports with the US (in billion US dollars) in 2024. SIZE = Logarithm of total assets. BTM = Book to Market Ratio. ROA = net income before taxes divided by total assets. LEV = total liabilities to total equity. IEF = Index of Economic Freedom. ***, **, and * indicate significance at the 1%, 5%, and 10% confidence levels, respectively.
Source: Authors own work. 


