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Frequency Distribution of Alfa () for Seller sample.

0 0 0 0

5

7

20

24

21

10

5

0

1

3

4

9

3

12

17

20

14

5

2 2

0

5

10

15

20

25

-0.4 -0.34 -0.28 -0.22 -0.16 -0.1 -0.04 0.02 0.08 0.14 0.2 0.26

Intervall.

N
u

m
b

e
r 

o
f 

o
b

s
e

rv
a

ti
o

n
s

Alfa OLS Alfa Mgarch

Average Std.deviatio

 LSOLS

 MLMGARCH

-0.00546

-0.09163

0.09022

0.26661

Model

 

Distribution of alfa ( for Acquirer sample.
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Figure 1. Histogram of Intercept () for LSOLS and MLMGRCH Simultaneous Market Model Study 
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Frequency Distribution of Beta () for Seller sample.
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Frequency Distribution of beta ( for Acquirer sample.
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Figure 2. Histogram of Beta () for LSOLS and MLMGRCH Simultaneous Market Model Study  
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Figure 3. Histogram of Event () for LSOLS and MLMGRCH Simultaneous Market Model Study 

 

Frequency Distribution for Days -1 to +20 for Seller sample.
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Cumulative Abnormal Returns for -40 to +40 days relative to Event for Selling Firm sample.
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Cumulative Abnormal Returns for -10 to +30 days relative to Event for Selling Firm sample.
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Cumulative Abnormal Returns for -40 to +40 days relative to Event for Acquiring Firm sample.
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Figure 4. Cumulative Abnormal Return for Selling and Acquiring Firm Samples (Separate Estimation Period) 
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Selling Firm Differences: LSOLS - MLMGRCH.
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Acquiring Firm Differences: LSOLS - MLMGRCH.
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Figure 5. LSOLS-MLMGRCH differences for Selling and Acquiring Firm Samples (Separate Estimation Period)
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Frequency Distribution of Intercept ( ) for Seller sample.
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Frequency Distribution of Intercept ( ) for Acquirer sample.
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Figure 6. Histogram of Intercept () for LSOLS and MLMGRCH Market Models (Separate Estimation Period) 
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Frequency Distribution of Beta () for Seller sample.
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Frequency Distribution of Beta ( ) for Acquirer sample.
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Figure 7. Histogram of Beta () for for LSOLS and MLMGRCH Market Models (Separate Estimation Period) 

 


