Chapter VIII 09.11.11
Frequency Distribution of Alfa (a) for Seller sample. Distribution of alfa (@) for Acquirer sample.
25 4 — 120 -
Model Average Std.deviatio . 112 Model Average Std.deviatio
o LSos -0.00546  0.09022 o LSos 0.02962  0.13850
21 oMlycarcn -0.09163  0.26661 o Mlyeren  -0.01265  0.16151
20 20 100
20
o 2 80
o 2
g1 - g
g 2
S g 60
S s
2 . 2 40
5 5
5
3 20
2 2
0 0
0 0
0.4 -0.34 -0.22 -0.16 0.1 -0.04 0.02 0.2 0.26 -0.27 -0.15 -0.03 0.09 0.21 0.33 0.45 0.57 0.69
Intervall. Interval
B Alfa OLS O Alfa MGARCH
Figure 1. Histogram of Intercept (o) for LSo, s and MLygren Simultaneous Market Model Study
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09.11.11

Frequency Distribution of Beta (B) for Seller sample.
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Figure 2. Histogram of Beta () for LSo, s and MLygrcn Simultaneous Market Model Study
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Chapter VIII

Distribution of y Days -1 to + 2 for Acquirer sample.
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Frequency Distribution for Days -1 to +20 for Seller sample.
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Figure 3. Histogram of Event (y) for LSo s and MLygrcq Simultaneous Market Model Study
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Chapter VI 09.11.11

Cumulative Abnormal Returns for -40 to +40 days relative to Event for Selling Firm sample. Cumulative Abnormal Returns for -10 to +30 days relative to Event for Selling Firm sample.

// J —~
/
A

Abnormal Return (%)

Abnormal Return (%)

N
!

. ~~NADA —
. M\/mg/ | 2 3 4 L N

0 10 15 20 25 3p
2
Days Days
Cumulative Abnormal Returns for -40 to +40 days relative to Event for Acquiring Firm sample. Cumulative Abnormal Returns for -10 to +30 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: LSq, s - MLyigreh- Acquiring Firm Differences: LSp_s - MLygren-

Event Days relative to Announcement Day

Figure 5. LS s-MLycren differences for Selling and Acquiring Firm Samples (Separate Estimation Period)

Evtgrch3.doc Page: VIII.23




09.11.11

Chapter VIII

000000000
=) < «

66666
= = - =

ept () for Seller sample

-
ey
&
=
]
<

o

o o

oooooo

Market Models (Separate Estimation Period)

Figure 6. Histogram of Intercept (o) for LS. s and MLygrch
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Chapter VIII 09.11.11
Frequency Distribution of Beta () for Seller sample. Frequency Distribution of Beta (8) for Acquirer sample.
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Figure 7. Histogram of Beta (B) for for LSo.s and MLygrch Market Models (Separate Estimation Period)
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