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Frequency Distribution of Alfa () for Seller sample.
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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.

1 0
2 2

6

36

49
51

59

37

24

8
7

0
2

1 1

6

16

42
40

45

66

32

15

12

3
1

0

10

20

30

40

50

60

70

-0.5 -0.3 -0.1 0.1 0.3 0.5 0.7 0.9 1.1 1.3 1.5 1.7 1.9 2.1

Interval

N
u

m
b

e
r 

o
f 

o
b

s
e

rv
a

ti
o

n
s

.

Beta OLS Beta MGARCH

Model Average Std.deviatio

 LSOLS

 MLMGRCH

0.38748

0.415760.81437

0.88081

 

 

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.

-0.35

-0.30

-0.25

-0.20

-0.15

-0.10

-0.05

0.00

0.05

0.10

-40 -36 -32 -28 -24 -20 -16 -12 -8 -4 0 4 8 12 16 20 24 28 32 36 40

Event Days relative to Announcement Day

R
e
tu

rn
s

 

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.

0
1

6

34
35

15

1
0 0

1

6

13

19

25

10
11

6

1

0

5

10

15

20

25

30

35

40

-0.8108 -0.3108 0.1892 0.6892 1.1892 1.6892 2.1892 2.6892 3.1892

Beta

C
o

u
n

ts

Beta OLS Beta MGARCH

Model Average Std.deviatio

 MMMGARCH

0.7302

0.8710

0.4370

0.8309

 MMOLS

 

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) 

 


