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APPENDIX

Appendix Table 01: Abnormal returns - Total sample (n=67)

Market model

Market-adj.

Mean-adj.

Day

AAR

CAAR |

t-stat

AAR

CAAR |

t-stat

CAAR |

t-stat

-20
-19
-18
-17
-16
-15
-14
-13
-12
11
-10
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0.04%
0.35%
0.94%
1.01%
0.01%
0.41%
0.50%
0.40%
-0.63%
-0.10%
-0.01%
-0.98%
0.35%
-0.02%
-0.21%
0.
0.
0.
0.
2.
6.07%
1.23%
-0.19%
-0.08%
-0.28%
-0.54%
-0.65%
0.00%
-0.46%
-0.57%
0.29%
-0.23%
-0.45%
-0.79%
-0.48%
0.29%
0.16%
-0.15%
-0.31%
0.09%

j ?/Q

O/Q‘ :

0.04%
0.39%
1.34%
2.35%
2.36%
2.76%
3.26%
3.66%
3.04%
2.93%
2.93%
1.95%
2.29%
2.27T%
2.06%

1£.170

13.35%
13.16%
13.08%
12.80%
12.26%
11.61%
11.61%
11.14%
10.58%
10.87%
10.64%
10.19%
9.40%
8.92%
9.21%
9.37%
9.22%
8.91%
9.00%

0.03%

9.03%

0.0553
0.4913
1.3209
1.4143
0.0129
0.5686
0.7038
0.5557
(0.8766)
(0.1444)
(0.0079)
(1.3711)
0.4843
(0.0348)
(0.2969)

0.08%
0.48%
1.04%
0.84%
0.07%
0.46%
0.82%
0.35%
-0.56%
-0.31%
0.03%
-0.87%
0.43%
0.06%
0.05%

x A A
0:2315:1t=0.48°
[
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O0.4J91

1.7179
(0.2621)
(0.1126)
(0.3873)
(0.7552)
(0.9161)

0.0025
(0.6499)
(0.7947)

0.4057
(0.3232)
(0.6277)
(1.1003)
(0.6733)

0.4063

0.2206
(0.2031)
(0.4317)

0.1193

0.0379

V.10U70

1.40%
-0.17%
-0.03%
-0.24%
-0.40%
-1.00%

0.35%
-0.22%
-0.48%

0.33%

0.15%
-0.53%
-0.28%
-0.52%

0.49%

0.05%
-0.16%
-0.35%

0.58%
-0.52%

0.08%
0.57%
1.60%
2.44%
2.51%
2.97%
3.79%
4.14%
3.57%
3.26%
3.30%
2.42%
2.85%
2.91%
2.96%

19.1L970

14.54%
14.38%
14.35%
14.11%
13.70%
12.71%
13.06%
12.84%
12.35%
12.68%
12.83%
12.30%
12.02%
11.50%
11.99%
12.04%
11.88%
11.53%
12.11%
11.59%

0.1058
0.6322
1.3527
1.0946
0.0902
0.5971
1.0659
0.4560

(0.7337)

(0.4031)
0.0418

(1.1360)
0.5585
0.0790
0.0646

\

£.08 {0}

O.vuiv

1.8206
(0.2157)
(0.0395)
(0.3100)
(0.5282)
(1.2982)
0.4538
(0.2891)
(0.6319)
0.4298
0.1918
(0.6918)
(0.3650)
(0.6791)
0.6447
0.0633
(0.2122)
(0.4550)
0.7574

5cA N ¢
(@.6231)| 0.28¢

(0.6825)

V.1070

1.22%
-0.11%
-0.06%
-0.19%
-0.54%
-0.55%
-0.04%
-0.43%
-0.58%

0.28%
-0.26%
-0.39%
-0.86%
-0.45%

0.27%

0.20%
-0.10%
-0.31%

0.09%

0.12%

0.07%
0.42%
1.42%
2.49%
2.51%
2.91%
3.39%
3.83%
3.23%
3.13%
3.16%
2.24%
2.59%
2.61%
2.40%
19%
78%
51%
35%
54%
1. IYG%
13.99%
13.88%
13.82%
13.62%
13.09%
12.53%
12.49%
12.06%
11.48%
11.76%
11.50%
11.11%
10.26%
9.81%
10.08%
10.29%
10.18%
9.88%
9.97%
10.09%

0.0903
0.4996
1.3743
1.4917
0.0297
0.5515
0.6740
0.6064

(0.8362)

(0.1344)
0.0364

(1.2764)
0.4899
0.0251

(0.2954)
0.1348
0.3933
1.0157
1.4457
2.8959
8.5052
1.6981

(0.1560)

(0.0830)

(0.2661)

(0.7471)

(0.7663)

(0.0589)

(0.6028)

(0.8061)
0.3894

(0.3570)

(0.5386)

(1.1883)

(0.6189)
0.3783
0.2830

(0.1409)

(0.4247)
0.1205
0.1732
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Appendix Table 02: Abnormal returns - Contaminated sample (n=16)

Market model

Market-adj.

Mean-adj.

Day

AAR [CAAR| t-stat

AAR

CAAR| t-stat

AAR

CAAR| t-stat

-20
-19
-18
-17
-16
-15
-14
-13
-12
-11
-10
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-1.47%] -1.47% (0.5939)
-0.26%] -1.73% (0.1045)
1.68%]-0.05%  0.6780
1.61%| 1.56%  0.6490
-0.69%| 0.87% (0.2790)
0.18%| 1.05% 0.0733
-0.01%]| 1.04% (0.0022)
2.33%| 3.38%  0.9400
-0.61%]| 2.76% (0.2465)
-0.33%| 2.43% (0.1332)
1.08%| 3.52% 0.4364
-1.66%| 1.86% (0.6677)
0.35%]| 2.21% 0.1423
-0.47%]| 1.75% (0.1879)
0.06%| 1.80% 0.0226
-1.29%| 0.52% (0.5190)
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0 q/" . 3 /Q 0:013% |

2
-0.85%| 4.76% (0.3445)
0.43%| 5.18% 0.1726
0.68%| 5.87% 0.2750
-0.36%| 5.50% (0.1454)
-1.95%| 3.55% (0.7874)
-0.10%| 3.45% (0.0387)
-0.11%| 3.34% (0.0453)
-2.08%| 1.26% (0.8378)
-0.32%]| 0.94% (0.1302)
0.58%| 1.52% 0.2347
-0.58%]| 0.94% (0.2330)
-0.94%| 0.00% (0.3808)
-0.41%|-0.41% (0.1643)
0.32%]|-0.09% 0.1276
0.02%|-0.07%  0.0068
-0.48%] -0.55% (0.1933)
0.13%|-0.42%  0.0542
-0.69%]-1.11% (0.2785)
1.02%]-0.09%  0.4121
-0.23%|-0.31% (0.0909)

-1.22%
0.37%
1.90%
1.47%

-0.59%
0.24%
0.49%
1.97%

-0.96%

-0.67%
1.02%

-1.35%
0.38%

-0.13%
0.26%

-0.56%

-1.22%
-0.85%
1.05%
2.52%
1.92%
2.16%
2.65%
4.62%
3.66%
2.99%
4.01%
2.66%
3.05%
2.92%
3.18%
2.62%

004a%] g atos

119584

Y 170

-0.95%
0.42%
0.49%
0.69%

-2.18%

-1.13%
0.19%

-1.59%

-0.28%
0.59%

-0.21%

-0.91%
0.36%

-0.61%

-0.27%

-0.33%

-0.16%

-0.84%
1.73%

-1.75%

5.42%

6

8.38%
8.80%
9.29%
9.98%
7.80%
6.68%
6.87%
5.28%
5.00%
5.59%
5.38%
4.47%
4.83%
4.21%
3.95%
3.62%
3.46%
2.62%
4.35%
2.60%

(0.4620)
0.1397
0.7207
0.5559

(0.2257)
0.0909
0.1853
0.7480

(0.3645)

(0.2527)
0.3855

(0.5105)
0.1459

(0.0489)
0.1000

(0.2133)

(0.3601)
0.1577
0.1859
0.2630

(0.8264)

(0.4269)
0.0726

(0.6032)

(0.1048)
0.2221

(0.0798)

(0.3446)
0.1356

(0.2327)

(0.1006)

(0.1254)

(0.0615)

(0.3185)
0.6577

(0.6632)

-1.49%
-0.30%
1.69%
1.63%
-0.65%
0.19%
-0.06%
2.39%
-0.56%
-0.25%
1.12%
-1.63%
0.38%
-0.47%
0.06%
-1.35%

-0.81%
0.45%
0.73%

-0.45%

-1.90%
0.07%

-0.11%

-2.10%

-0.31%
0.62%

-0.59%

-0.94%

-0.52%
0.49%
0.08%

-0.50%
0.23%

-0.62%
1.01%

-0.06%

-1.49%
-1.79%
-0.10%
1.53%
0.87%
1.06%
1.00%
3.39%
2.84%
2.58%
3.71%
2.08%
2.46%
1.99%
2.06%
0.71%
).61%
).34%
2.86%
.65%
.80%
4.98%
5.44%
6.17%
5.72%
3.82%
3.89%
3.78%
1.68%
1.37%
1.99%
1.40%
0.46%
-0.05%
0.43%
0.51%
0.02%
0.25%
-0.37%
0.64%
0.58%

(0.6028)
(0.1198)
0.6823
0.6578
(0.2643)
0.0763
(0.0261)
0.9666
(0.2242)
(0.1022)
0.4537
(0.6579)
0.1553
(0.1901)
0.0252
(0.5440)
(0.0406)
(0.1070)
1.0176
0.3167
0.8689
(0.3287)
0.1826
0.2963
(0.1817)
(0.7676)
0.0290
(0.0455)
(0.8493)
(0.1244)
0.2503
(0.2369)
(0.3786)
(0.2090)
0.1966
0.0323
(0.2004)
0.0932
(0.2504)
0.4075
(0.0230)
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Appendix Table 03: Abnormal returns - Pure Sample (h=51)

Market model

Market-adj.

Mean-adj.

Day| AAR

CAAR |

t-stat

AAR

CAAR |

t-stat

CAAR |

t-stat

-20
-19
-18
-17
-16
-15
-14
-13
-12
-11
-10

0.51%
0.54%
0.71%
0.82%
0.23%
0.48%
0.66%
-0.21%
-0.63%
-0.03%
-0.35%
-0.77%
0.34%
0.11%
-0.30%
0.58%

0 I2N0/

3%

o

S5

1.88¢
-0.38%
-0.32%
-0.25%
-0.10%
-0.83%
0.04%
0.04%
-0.65%
0.20%
-0.12%
-0.29%
-0.91%
-0.73%
0.38%
0.36%
-0.23%
-0.19%
-0.21%
0.11%
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1.06%;
0.43%
2

7.

0.51%
1.06%
1.77%
2.59%
2.82%
3.30%
3.96%
3.75%
3.12%
3.09%
2.74%
1.97%
2.32%
2.43%
2.13%
2.71%

2 0RO/
[°)
ﬂ??%[{.__ 0
=]
W$6 C
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15.66%
15.34%
15.09%
15.00%
14.17%
14.20%
14.24%
13.60%
13.80%
13.68%
13.38%
12.48%
11.75%
12.12%
12.48%
12.25%
12.06%
11.85%

11.96%

1.1569
1.2210
1.6035
1.8516
0.5159
1.0730
1.4908

(0.4720)

(1.4204)

(0.0717)

(0.7810)

(1.7274)
0.7740
0.2557

(0.6668)
1.3047

NEATN

(0.8561)
(0.7194)
(0.5636)
(0.2167)
(1.8678)
0.0846
0.0941
(1.4511)
0.4461
(0.2747)
(0.6593)
(2.0369)
(1.6461)
0.8465
0.8046
(0.5239)
(0.4245)
(0.4698)
0.2393

0.49%
0.52%
0.77%
0.64%
0.28%
0.53%
0.92%
-0.16%
-0.44%
-0.20%
-0.28%
-0.72%
0.44%
0.12%
-0.02%
1.03%

N 760/

0.49%
1.01%
1.78%
2.42%
2.70%
3.22%
4.14%
3.98%
3.55%
3.35%
3.07%
2.35%
2.79%
2.91%
2.89%
3.93%

2 1004

A
Y45t 14

16.13%

15.93%
15.40%
15.56%
14.60%
15.00%
15.21%
14.66%
14.91%
15.16%
14.75%
14.27%
13.78%
14.51%
14.68%
14.52%
14.32%
14.54%
14.40%

0.9157
0.9768
1.4363
1.2045
0.5201
0.9863
1.7246

(0.2986)

(0.8199)

(0.3693)

(0.5187)

(1.3531)
0.8281
0.2248

(0.0330)
1.9365

1 20RR\

(0.6516)
(0.3626)
(0.9928)
0.2838
(1.7888)
0.7440
0.3892
(1.0303)
0.4671
0.4857
(0.7718)
(0.8992)
(0.9212)
1.3729
0.3138
(0.3051)
(0.3651)
0.4102
(0.2604)

0.55%
0.57%
0.77%
0.90%
0.23%
0.46%
0.66%
-0.18%
-0.62%
-0.05%
-0.32%
-0.70%
0.34%
0.17%
-0.30%
0.55%

N AN0/

-0.29%
-0.31%
-0.11%
-0.11%
-0.75%
-0.02%

0.09%
-0.67%

0.17%
-0.15%
-0.22%
-0.96%
-0.74%

0.33%

0.42%
-0.21%
-0.21%
-0.20%

0.18%

0.55%
1.12%
1.89%
2.79%
3.02%
3.49%
4.15%
3.97%
3.35%
3.30%
2.99%
2.29%
2.63%
2.80%
2.50%
3.05%
3.46%
1.50%
5.08%
7.58%
-.95%
16.81%
16.52%
16.21%
16.10%
15.99%
15.25%
15.22%
15.31%
14.65%
14.82%
14.67%
14.45%
13.49%
12.75%
13.08%
13.51%
13.30%
13.09%
12.89%
13.07%

1.2258
1.2524
1.7057
1.9936
0.5166
1.0241
1.4568

(0.3917)

(1.3661)

(0.1058)

(0.7039)

(1.5425)
0.7592
0.3795

(0.6622)
1.2179
0.8937
2.3116
1.2785
5.5217

16.3224
4.1224

(0.6407)

(0.6834)

(0.2449)

(0.2451)

(1.6550)

(0.0450)
0.1977

(1.4746)
0.3853

(0.3404)

(0.4772)

(2.1298)

(1.6346)
0.7369
0.9375

(0.4555)

(0.4592)

(0.4483)
0.4023
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Appendix Table 04: Abnormal returns - Small splits (n=49)

Market model

Market-adj.

Mean-adj.

Day

AAR

CAAR| t-stat

AAR

CAAR| t-stat

AAR

CAAR| t-stat

-20
-19
-18
-17
-16
-15
-14
-13
-12
-11
-10
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-0.49%
-0.38%
0.81%
1.09%
-0.04%
0.18%
0.31%
0.69%
-0.60%
-0.13%
-0.03%
-1.06%
-0.03%
-0.01%
-0.20%
-0.31%
0
0

4.
-0.48%
-0.05%
-0.10%
-0.25%
-0.66%
-0.69%
0.08%
-0.76%
-0.55%
0.50%
-0.18%
-0.42%
-0.50%
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(1.0848)
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0.3143
0.6756
1.0077
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4.3785
(0.5193)
0.0452
(0.0241)
(0.2409)
(0.7431)
(0.6048)
0.0532
(0.7955)
(0.6093)
0.5475
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(0.4348)
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(0.4188)
(0.0853)
0.1201
(0.0620)
(0.5042)
0.1878
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Appendix Table 05: Abnormal returns - Medium splits (n=14)

Market model Market-adj. Mean-adj.
Day| AAR [CAAR| tstat | AAR | CAAR| tstat [ AAR [CAAR| t-stat
20| 2.63%| 2.63% 2.8440 | 2.65%| 2.65% 2.4965 | 0.76%| 0.76% 0.8157
19| 2.49%| 5.12% 2.6907 | 2.27%| 4.92% 2.1438 | 0.73%| 1.48% 0.7823
-18| 1.57%| 6.69% 1.7030 | 1.52%| 6.44% 1.4304 | 0.47%| 1.95% 0.5036
17| 1.18%| 7.87% 1.2775| 1.40%| 7.83% 1.3176 | 0.34%| 2.29% 0.3634
-16 | 0.40%| 827% 0.4290 | 0.74%| 858% 0.7008 | 0.11%| 2.40% 0.1169
-15| 0.18%| 8.45% 0.1983 | -0.11%| 8.47% (0.1022)| 0.07%| 2.47% 0.0784
14| 1.31%| 9.77% 1.4188 | 1.37%| 9.84% 1.2961 | 0.38%| 2.85%  0.4077
-13| -0.86%| 8.91% (0.9307)| 0.48%| 10.33% 0.4561 |-0.27%| 2.58% (0.2890)
-12| -0.38%| 852% (0.4142)| -1.54%| 8.79% (1.4522)|-0.07%| 2.50% (0.0801)
11| 0.45%| 898% 0.4894 | 0.46%| 9.25% 0.4373 | 0.14%| 2.64% 0.1467
-10| 0.24%| 9.21% 0.2575 | -0.04%| 9.21% (0.0400)| 0.09%| 2.73%  0.0953
-9 | -1.04%| 8.17% (1.1269)| -0.97%| 8.24% (0.9137)-0.28%| 2.44% (0.3069)
-8 | 1.21%| 9.39% 13137 | 1.31%| 9.55% 1.2389 | 0.36%| 2.80% 0.3851
-7 | -0.42%| 8.96% (0.4591)| -0.76%| 8.79% (0.7210)|-0.10%| 2.70% (0.1035)
-6 | 0.63%| 9.59% 0.6776 | 0.78%| 9.57% 0.7362 | 0.18%| 2.89% 0.1971
-5 | 1.30%| 10.89%  1.4051 | 1.67%| 11.24% 1.5762 | 0.37%| 3.26% 0.4014
_4 _('\ ANOAL 1N NEO/4 N N727\ 1 RRO/A 0O E00/4 1 ER20) N NO0A 317% (00962)
-3 | 1.56%12.01%0 168891 272%] 12 2.5643.| 0.39%) 3.56% 0.4167
-2 | 0.8088m2 81% | 0,58 5462)| 3.88% 0.3433
1| 3.68%ka8 400 CGEEHE SHgoA 515304 555 Hekd ] 4.94%  1.1429
0 |10.609657.099% ViTVaE. ibl18651 5 7.98%  3.2850
1 | 6.98%]| 34.06% 7.5453 | 6.93%| 32.51% 5.5341 | 2.00%) 9.98%  2.1545
2 | -0.78%| 33.28% (0.8442)| -0.55%| 31.95% (0.5216)-0.23%| 9.75% (0.2475)
3 | -1.15%| 32.13% (1.2460)| -0.09%| 31.87% (0.0808)|-0.40%| 9.36% (0.4260)
4 | -0.39%]| 31.74% (0.4212)| -1.30%| 30.56% (1.2292)|-0.04%| 9.32% (0.0442)
5 | -0.30%| 31.44% (0.3216)| -0.31%]| 30.26% (0.2889)|-0.07%| 9.24% (0.0774)
6 | -0.36%]| 31.09% (0.3858)| -0.62%]| 29.63% (0.5891)(-0.09%]| 9.16% (0.0920)
7 | -0.07%| 31.02% (0.0721)| 0.44%]| 30.07% 0.4160 |-0.04%| 9.12% (0.0393)
8 | 0.68%|31.70% 0.7358 | 1.04%| 31.11% 0.9781 | 0.19%]| 9.31%  0.2050
9 | -0.46%| 31.25% (0.4936)| -0.50%]| 30.61% (0.4730)|-0.12%| 9.19% (0.1309)
10 | -0.21%| 31.04% (0.2260)| 0.21%]| 30.82%  0.1980 [-0.07%| 9.12% (0.0751)
11 | -0.57%| 30.47% (0.6129)| -0.37%| 30.45% (0.3450)|-0.16%| 8.96% (0.1738)
12 | -0.09%]| 30.38% (0.1000)| 0.33%]| 30.79% 0.3128 |-0.03%| 8.93% (0.0343)
13 | -1.94%| 28.44% (2.0937)| -0.90%]| 29.89% (0.8443)|-0.59%| 8.34% (0.6339)
14 | -0.87%| 27.57% (0.9386)| -0.41%| 29.48% (0.3849)-0.24%| 8.10% (0.2628)
15 | 0.80%]| 28.37% 0.8675 | 0.51%]| 29.99% 0.4792 | 0.24%| 8.33%  0.2544
16 | 0.69%| 29.07% 0.7473 | 1.28%| 31.27% 1.2025 | 0.18%| 8.52% 0.1964
17 | -0.49%| 28.58% (0.5299)| -0.62%| 30.64% (0.5870)|-0.13%| 8.39% (0.1369)
18 | 0.08%| 28.66% 0.0872 | -0.29%| 30.36% (0.2718)| 0.04%| 8.43%  0.0460
19 | -0.39%| 28.27% (0.4206)| 0.58%]| 30.93% 0.5458 |-0.13%| 8.31% (0.1357)
20 | 0.49%| 28.76% 0.5320 | -0.92%| 30.01% (0.8716)| 0.19%]| 8.49% 0.1997
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Appendix Table 06: Abnormal returns - Large splits (n=14)

Market model Market-adj. Mean-adj.
Day| AAR |CAAR| tstat | AAR | CAAR| tstat | AAR | CAAR| tstat
20| -2.35%]| -2.35% (1.3297)] -2.49%| -2.49% (1.1920)| -2.34%| -2.34% (1.3288)
19| 2.04%| -0.31% 1.1539 | 1.84%]| -0.66% 0.8776 | 2.04%| -0.30% 1.1604
-18| 0.79%| 0.48% 0.4450 | 0.68%| 0.02% 0.3243 | 0.85%| 0.56% 0.4847
-17| -0.09%| 0.39% (0.0506)| -0.18%| -0.16% (0.0841)| -0.04%| 0.52% (0.0224)
-16| 0.50%| 0.89% 0.2858 | -0.20%| -0.35% (0.0943)| 0.62%| 1.14% 0.3542
15| 4.80%| 5.69% 2.7194 | 4.24%| 3.89% 2.0278 | 4.92%| 6.06% 2.7908
-14| -1.66%| 4.03% (0.9426)| -2.21%| 1.68% (1.0541)| -1.54%| 4.52% (0.8749)
13| 1.21%| 5.24% 0.6877 | 0.10%| 1.78% 0.0479 | 1.31%| 5.83% 0.7432
-12| -0.60%| 4.65% (0.3380)| -0.24%| 1.55% (0.1129)| -0.61%| 5.22% (0.3457)
-11] -1.24%| 3.40% (0.7033)| -1.36%| 0.19% (0.6515)| -1.21%| 4.01% (0.6878)
-10| -0.43%| 2.97% (0.2463)| -0.07%| 0.12% (0.0333)| -0.44%| 3.57% (0.2492)
-9 | 0.84%| 3.81% 04738 | 1.09%| 1.21% 05209 | 0.83%| 4.40% 0.4719
-8 | 1.70%| 551% 09644 | 1.69%| 2.89% 0.8070 | 1.71%| 6.10% 0.9683
7| 0.02%| 553% 0.0136| 0.59%| 3.49% 0.2833| 0.01%| 6.12% 0.0060
-6 | -3.04%| 2.49% (1.7207)| -2.05%| 1.44% (0.9792)| -3.09%| 3.02% (1.7546)
5| 1.46%| 3.96% 0.8296 | 2.47%| 3.91% 1.1826 | 1.40%| 4.43% 0.7958
-4 | 2.79%| 6.75% 15791 | 1.12%| 5.03% 05343 | 3.00%| 7.42% 1.7016
3| _ )| , 6.54% (0.4996)
2| 1959 7.85% 11107l v 2135961070961 9280 (111lo06| 8.48%  1.0968
-1 | -0.2696E59 159% | €0 1430) | c- 04896k 5627901 {82049 004 8.29% (0.1048)
0 |12.36%9.96%, 1 %0040, | 42:37%6| 18 0.69%  7.0336
1] : ‘ 3.17% 1.4103
2 | 0.32%| 22.68% 0.1817 | -0.23%| 20.83% (0.1117)| 0.43%| 23.60%  0.2426
3 | 4.12%| 26.80% 23350 | 2.62%| 23.45% 1.2540 | 4.26%| 27.86% 2.4178
4 | 0.17%]| 26.97% 0.0979 | 0.03%| 23.48% 0.0129 | 0.23%| 28.09% 0.1286
5 | 0.38%| 27.36% 0.2175 | 0.10%| 23.57% 0.0463 | 0.43%| 28.52%  0.2468
6 | -1.04%| 26.31% (0.5917)| -1.66%| 21.92% (0.7924)| -0.96%| 27.56% (0.5457)
7 | -0.49%| 25.82% (0.2774)| -0.65%| 21.27% (0.3096)| -0.41%| 27.15% (0.2305)
8 | -0.51%| 25.32% (0.2865)| -0.34%| 20.93% (0.1636)| -0.47%| 26.68% (0.2676)
9 | -1.25%| 24.06% (0.7093)| -1.32%| 19.61% (0.6311)| -1.21%| 25.47% (0.6850)
10 | -0.57%| 23.50% (0.3221)| -0.69%| 18.92% (0.3288)| -0.55%| 24.92% (0.3145)
11| 0.50%| 23.99% 0.2820 | 4.06%| 22.98% 1.9428 | -0.12%| 24.80% (0.0660)
12 | -1.78%| 22.22% (1.0074)| -6.15%| 16.84% (2.9376)| -0.98%| 23.82% (0.5576)
13 | -0.09%| 22.13% (0.0486)| -0.32%| 16.52% (0.1530)| -0.02%| 23.80% (0.0132)
14 | 0.41%| 22.54% 0.2333 | 0.08%| 16.60% 0.0373 | 0.48%| 24.28%  0.2750
15 | 2.89%| 25.43% 1.6372 | 3.32%| 19.92% 1.5881 | 2.86%| 27.14% 1.6208
16 | -0.21%| 25.22% (0.1185)| -0.30%| 19.62% (0.1424)| -0.20%| 26.94% (0.1132)
17 | 0.21%| 25.44% 0.1208 | 0.50%| 20.12% 0.2412 | 0.18%| 27.12%  0.1040
18 | 0.28%| 25.72% 0.1602 | 0.40%| 20.52% 0.1911 | 0.27%| 27.40%  0.1559
19 | 1.00%| 26.72% 0.5676 | 0.81%| 21.34% 0.3892 | 1.05%| 28.45% 0.5976
20 | -0.47%| 26.25% (0.2681)| -0.54%| 20.80% (0.2590)| -0.45%| 28.00% (0.2546)
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Appendix Table 07: Abnormal returns - Boom period (n=33)

Market model

Market-adj.

Mean-adj.

Day

AAR | CAAR| t-stat

AAR

CAAR | t-stat

CAAR | tstat
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-0.01%
0.36%
0.43%
-0.38%
1.08%
0.08%
-0.49%
0.01%
-0.14%
0.45%
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0‘ 1004
0.
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0.2420
(1.2361)
0.3848
0.3729
(1.5176)
(0.5358)
(1.8483)
2.0087
(0.5027)
(0.7236)
0.0830
1.6748
(2.0670)

21.93%
22.29%
21.84%
21.68%
19.98%
19.98%
20.14%
19.35%
19.59%
19.83%
18.86%
18.52%
17.34%
18.62%
18.30%
17.84%
17.89%
18.96%
17.64%

0.55%
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1.13%
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0.39%
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0.55%
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5.80%
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23.53%
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0.9248
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0.6005
0.9114
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(0.1753)
0.8052
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(0.0418)
1.6394
4.7983

15.8557
6.0813
0.7324
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(0.2085)

(0.6471)

(0.9874)

(0.5196)
0.1355

(1.1413)
0.6139

(0.3499)

(0.1794)

(1.6911)

(0.9816)
1.9123
0.1694

(0.4566)
0.6516
0.6185
0.0337
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Appendix Table 08: Abnormal returns - Bust period (n=34)

Market model

Market-adj.

Mean-adj.

Day

AAR

CAAR| t-stat

AAR

CAAR| t-stat

CAAR| t-stat
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