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1 IMF refers to the International Monetary Fund. 

2 TE here refers to The Economist. 

3 UNDP stands for United Nations Development Programme, and it is an agency under the United Nations.  



                                                                                                                                                                                                          
4 JSE stands for Johannesburg Stock Exchange whereas ALSI stands for All Share Index. 

5 SAVI refers to South African Volatility Index. 

6 BoG stands for the Bank of Ghana, the central bank of the republic of Ghana. 



 

𝑅𝑂𝐴 = 𝑁𝐼𝑇𝐴
 

𝑡 𝑡 =1, 2, 3, …𝑂𝐶𝐹𝑡 > 0
 𝑡 𝑡 = 1, 2, 3, …

𝑅𝑂𝐴𝑡 − 𝑅𝑂𝐴𝑡−1 > 0 𝑅𝑂𝐴𝑡 > 𝑅𝑂𝐴𝑡−1



 𝑡 𝑡 = 1, 2, 3, …
𝐴𝑐𝑐𝑟𝑢𝑎𝑙𝑡 = 𝑂𝐶𝐹𝑡𝑇𝐴𝑡 > 𝑅𝑂𝐴𝑡

● 

● 

𝐶𝐶𝑅 = 𝐶𝐴𝐶𝐿 𝑡 𝑡 = 1, 2, 3, …
𝐶𝐶𝑅𝑡 − 𝐶𝐶𝑅𝑡−1 > 0 𝐶𝐶𝑅𝑡 > 𝐶𝐶𝑅𝑡−1

● 𝑁𝑆𝑡−1 = 0𝑡

● 

𝐶𝐺𝑀 = 𝑅 − 𝐶 𝑡 𝑡 = 1, 2, …
𝐶𝐺𝑀𝑡 − 𝐶𝐺𝑀𝑡−1 > 0 𝐶𝐺𝑀𝑡 > 𝐶𝐺𝑀𝑡−1

● 

𝐶𝐴𝑇𝑅 = 𝑆𝑇𝐴 𝑡 𝑡 = 1, 2, 3, …
𝐶𝐴𝑇𝑅𝑡 − 𝐶𝐴𝑇𝑅𝑡−1 > 0 𝐶𝐴𝑇𝑅𝑡 > 𝐶𝐴𝑇𝑅𝑡−1
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ICC: Internal Crisis Communication 

Source: Atawura (2019) 
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𝑈𝑈𝐿𝐶𝑜𝑣𝑖𝑑19𝑎 𝑎𝑛𝑑 𝛽𝜇𝑖
𝑈𝑈𝐿𝑖 =  𝑎 + 𝛽𝐶𝑜𝑣𝑖𝑑19𝑖 + 𝜇𝑖        
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𝑆𝐷𝑖𝑡 = 𝛽1𝑆𝐷𝑖𝑡−1 + 𝛽2𝐹𝐶𝑖𝑡 + 𝛽3𝐼𝑄𝑖𝑡 + 𝛽4(𝐹𝐶 × 𝐼𝑄)𝑖𝑡 + 𝛽5 ∑ 𝑋𝑖𝑡𝑁
𝑗=1,2,…,6 + 𝛾𝑖 + 𝜃𝑡 + ɛ𝑖𝑡 … (1)

𝑆𝐷𝑖𝑡−1

∑ 𝑋𝑖𝑡𝑁𝑗=1,2,..,6
𝛾𝑖𝜃𝑡ɛ𝑖𝑡
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𝐴𝑡)𝐴𝑡𝐴𝑡 𝐸𝐷𝑡  𝑆𝐷𝑡 𝐸𝑀𝑃𝐿𝐴𝑡 𝐺𝐸𝐴𝑡 𝐶𝑅𝑡 𝐸𝑋𝑡𝑦𝑡 𝐸𝐷𝑡 𝑆𝐷𝑡 𝐸𝑀𝑃𝐿𝐴𝑡 𝐺𝐸𝐴𝑡  𝐶𝑅𝑡𝑃  𝐸𝑋𝑡𝑐 𝐾𝑡𝑏 𝐿𝑡𝑐  𝑒𝜀𝑡,σ ϑ ϕ 𝜀𝑡𝐿𝑛𝑌𝑡 = 𝐿𝑛𝐴𝐺𝑡 + 𝐿𝑛𝐸𝐷𝑡 + 𝐿𝑛𝑆𝐷𝑡 + 𝑏𝐿𝑛𝐸𝑀𝑃𝐿𝐴𝑡 + 𝐿𝑛𝐺𝐸𝐴𝑡 +  𝑝𝐿𝑛𝐶𝑅𝑡 + 𝑐𝐿𝑛𝐸𝑋𝑡 + 𝜀𝑡       (4)𝐿𝑛𝑌𝑡 = 𝑎 + 𝐿𝑛𝐴𝐺𝑡 + 𝐿𝑛𝐸𝐷𝑡 + 𝐿𝑛𝑆𝐷𝑡 + 𝐿𝑛𝐸𝑀𝑃𝐿𝐴𝑡 + 𝑏𝐿𝑛𝐺𝐸𝐴𝑡 + 𝑝𝐿𝑛𝐶𝑅𝑡 +  𝑐𝐿𝑛𝐸𝑋𝑡𝜀𝑡                                                                                                      (5)

∆𝑦𝑡 = 𝑎 + ∑𝑞
𝑡=1 ∆𝛽1𝑦𝑡−1 + ∑𝑘1

𝑡=1 ∆𝐿𝑛𝐴𝐺𝑡 + ∑𝑘2
𝑡=1 ∆𝐸𝐷𝑡 + ∑𝑘3

𝑡=1 ∆𝑆𝐷𝑡 + ∑4
𝑡=1 ∆𝐸𝑃𝐿𝐴𝑡 + ∑𝑘5

𝑡=1 ∆𝐿𝑛𝐺𝐸𝐴𝑡
+ ∑6

𝑡=1 ∆𝐿𝑛𝐶𝑅𝐴𝑡 + ∑𝑘7
𝑡=1 ∆𝑏𝐿𝑛𝐸𝑋𝑡 + 𝑛𝐸𝐶𝑇𝑡−1 + 𝜀𝑡 … … … ..  (7)
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𝑌𝑡=𝑓(𝑋,   𝑍)



  

 

𝐴𝐺𝑃 = 𝛼 + 𝛽𝑋𝑡 + 𝑌𝑍𝑡 + 𝜀𝑡 𝜀
𝑋 = 𝑓(𝐴𝐼𝐷, 𝑃𝐼)

𝑍𝑡 = 𝑓(𝑃𝑜𝑖𝑐𝑦, 𝑃𝑅, 𝐶)
𝑃𝑅𝑡

𝐴𝐺𝑃𝑡 = 𝛼 + 𝛽(𝐴𝑖𝑑, 𝑃𝐼) + 𝑌(𝑃𝑜𝑙𝑖𝑐𝑦, 𝐶)𝑡 + 𝜀𝑡 … … … … … … … … … … … … … … … …
𝐴𝐺𝑃𝑡 = 𝛽 + 𝛽𝐴𝐼𝐷 + 𝛽𝐹𝐷𝐼 + 𝑌𝑃𝑂𝐿𝐼𝐶𝑌 + 𝑌𝐶 + 𝜀𝑡 … … … … … … … … … … … … … … … (6)

𝐴𝐺𝑃𝑡 = 𝑎0 + Β1𝐴𝐺𝑃𝑡−1 + Β2AGAID𝑡 + Β3AGAIDM𝑡 + Β4(AGAID𝑡 ×  CC𝑡) + Β5(AGAIDM𝑡 ×  CC𝑡)+  Β6EMPLA𝑡 + Β7CC𝑡 + Β8CREDT𝑡 + Β9EX𝑡 + Β10GEA𝑡 + Β11LNPC𝑡 + Β10LNGRP𝑡+ µ𝑡 … … … … … … … … … … … … … … … … … … … … … … … … … … … … … … … . . (7)



  

 

∆ 𝑎𝑔𝑝𝑡 = 𝑎0 + ∑ Β1∆𝑎𝑔𝑝𝑡−1𝑘−1
𝑡=1 + ∑ Β2∆AGAID𝑡−𝑗𝑘−1

𝑡=1 + ∑ Β3∆AGAIDM𝑡𝑘−1
𝑡=1 + ∑ Β4∆(𝑎𝑔𝑎𝑖𝑑 ×  CC)𝑡−𝑗𝑘−1

𝑡=1+ ∑ Β4∆(𝑎𝑔𝑎𝑖𝑑𝑚 × CC)𝑡−𝑗 +𝑘−1
𝑡=1 ∑ Β6∆EMPLA𝑡−𝑗𝑘−1

𝑡=1 + ∑ Β7∆CC𝑡−𝑗𝑘−1
𝑡=1 + ∑ Β8∆CREDT𝑡−𝑗𝑘−1

𝑡=1+ ∑ Β9∆EX𝑡−𝑗𝑘−1
𝑡=1 + ∑ Β10∆GEA𝑡−𝑗𝑘−1

𝑡=1 + ∑ Β11∆LNPC𝑡−𝑗𝑘−1
𝑡=1 + ∑ Β12∆LNGRP𝑡−𝑗𝑘−1

𝑡=1 + W1ECT𝑡−1+ 𝜀𝑡 … … … … … … … … … … … … … … … (8)
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𝑃𝐸𝑅𝐹𝑖,𝑡 = 𝛼 + 𝛽1𝑉𝐴𝐼𝐶𝑖,𝑡 + ∑6𝑗=1 𝜑𝑗𝐶𝑂𝑁𝑇𝑅𝑂𝐿𝑆𝑖,𝑡 + 𝜀𝑖,𝑡𝑃𝐸𝑅𝐹𝑖,𝑡 = 𝛼 + 𝛽1𝐼𝐶𝐸𝑖,𝑡 + ∑6𝑗=1 𝜑𝑗𝐶𝑂𝑁𝑇𝑅𝑂𝐿𝑆𝑖,𝑡 + 𝜀𝑖,𝑡𝑃𝐸𝑅𝐹𝑖,𝑡 = 𝛼 + 𝛿1𝐻𝐶𝐸𝑖,𝑡 + 𝛿2𝑆𝐶𝐸𝑖,𝑡 + 𝛿3𝐶𝐸𝐸𝑖,𝑡 + ∑6𝑘=1 𝜆𝑘𝐶𝑂𝑁𝑇𝑅𝑂𝐿𝑆𝑖,𝑡 + 𝜀𝑖,𝑡
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𝐸𝑝,𝑖𝐸𝑟,𝑖 𝑇𝑖 𝑀𝑖) 𝑖 = 1, 2

𝐸𝑝,𝑖 = 𝛼𝑖,𝑗−4 + 𝛼𝑖,𝑗−3𝐸𝑟,𝑖 + 𝛼𝑖,𝑗−2𝑇𝑖 + 𝛼𝑖,𝑗−1𝑀𝑖                                                                    (1)
𝛼𝑖,𝑛 𝑗 = 4 𝑛 = 1,2,3𝑛 = 0



  

 

 

 𝐸𝑟,𝑔 𝑇𝑔 𝑀𝑔 𝐸𝑝,𝑔

𝐸𝑟,𝑔
 

𝑇𝑔
 

𝑀𝑔
 

𝐸𝑝,𝑔
 

 

𝛼𝑔,0  

𝐸𝑟,𝑔

  𝐸𝑟,𝑑 𝑇𝑑 𝑀𝑑 𝐸𝑝,𝑑 

𝐸𝑟,𝑑 

Pearson Corr. 1 .256** .653** .931** 

Sig. (2-tailed)   0.005 0 0 

N 116 116 116 116 

𝑇𝑑 

Pearson Corr. .256** 1 .376** .570** 

Sig. (2-tailed) 0.005   0 0 

N 116 116 116 116 

𝑀𝑑 

Pearson Corr. .653** .376** 1 .771** 

Sig. (2-tailed) 0 0   0 

N 116 116 116 116 

𝐸𝑝,𝑑 

Pearson Corr. .931** .570** .771** 1 

Sig. (2-tailed) 0 0 0   

N 116 116 116 116 



  

 

𝑇𝑔𝑀𝑔

 

𝛼𝑑,0  

𝐸𝑟,𝑑
𝑇𝑑𝑀𝑑

𝐸𝑝,𝑔 = −0.01 + 0.998𝐸𝑟,𝑔 + 1.005𝑇𝑔 + 1.01𝑀𝑔                                                                      (2)
𝐸𝑝,𝑑 = −0.008 + 0.997𝐸𝑟,𝑔 + 1.001𝑇𝑔 + 1.024𝑀𝑔                                                                 (3)
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Figure 1: Conceptual Model      
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