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Az (CAAR) V03I 5eMAWLNU

Daily Average Abnormal Returns(AAR) and Cumulative Average Abnormal
Return(CAAR) surrounding private placement announcement, 2002 - 2014
Total sample (n =135)

Event day(t) AAR(%) se z Remark
-20 -0.996 0.702 BENSO9
-19 0.623 0.704 )72
-18 0.184 0.703 0.248
-17 0.280 0.704 0.236
-16 0.192 0.703 0.083
-15 1.061 0.702 1.243
-14 110224 0.703 1.278
-13 0.039 0.703 -0.039
-12 -0.131 0.704 0.087
-11 0.243 0.703 0.123
-10 0.272 0.704 0.413
-9 -0.138 0.702 -0.110
-8 0.467 0.703 0.475
-7 0.707 0.703 0.654
-6 -0.064 0.704 -0.188
-5 -0.093 0.702 -0:a37
-4 -0.154 0.703 -0.126
-3 0.426 0.703 B8O -
-2 0.947 0.705 1.048
-1 2.210 0.702 2.644 b
o 0.147 0.703 0.056
1 -0.111 0.705 -0.171
2 =0:551 0.703 -0.781
3 0.141 0.702 0.196
4 -1.315 0.703 -1.643 *
5 -0.565 0.703 -0.722
6 0.000 0.703 -0.085
7 -0.678 0.705 -0.936
8 1.268 0.706 1.427 *
9 -0.339 0.706 -0.261
10 0.300 0.704 0.413
11 -0.823 0.704 -1.144
12 0.244 0.703 0.191
13 -0.075 0.703 -0.124
14 -0.623 0.705 -0.778
15 0.182 0.704 0.184
16 -0.729 0.728 -1.007
17 1.329 0.717 1.601 *
18 -1.100 0.703 -1.432
19 -0.266 0.702 -0.405
20 0.350 0.702 0.379
CAAR(%)
[-20,20] 3.983 28.240 0.141
[-10,0] 4.729 5.965 0.793
[-5,0] 3.484 3.109 1.121
[-1,0] 2.357 0.996 2.366 *k
[0,+1] 0.036 0.997 0.036
[0,+5] -2.254 3.109 -0.725

The symbols*, ** and *** denote statistical significance at the 0.10, 0.05
and 0.01 levels, respectively, using a two-tailed test.
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mM319h 4.2 udaafSunanmsdeneinalnamay (AAV) vosiulszmanuny

Total sample (n =135)

Event day(t) AAV (%) se ttest p-value Remark

-20 0.104 1.832 0.057 0.955

-19 0.299 1.832 0.163 0.871

-18 0.391 1.832 0.213 0.831

-17 0.478 1.832 0.261 0.795

-16 0.044 1.832 0.024 0.981

-15 0.251 1.832 0.137 0.891

-14 0.734 1.832 0.400 0.689

-13 0.174 1.832 0.095 0.924

-12 0.667 1.832 0.364 0.716

-11 0.539 1.832 0.294 0.769

-10 0.496 1.832 0.271 0.787

-9 0.316 1.832 0.172 0.863

-8 0.347 1.832 0.190 0.850

-7 1.298 1.832 0.708 0.480

-6 1.373 1.832 0.749 0.455

-5 1.279 1.832 0.698 0.486

-4 1.944 1.832 1.061 0.291

-3 0.864 1.832 0.472 0.638

-2 3.213 1.832 1.754 0.082 *
-1 3.224 1.832 1.760 0.081 *
0 4.593 1.832 2.507 0.013 *E
1 4.696 1.832 2.563 0.011 xR
2 1.754 1.832 0.957 0.340

3 4.396 1.832 2.399 0.018 i
4 1.297 1.832 0.708 0.480

5 0.983 1.832 0.536 0.593

6 0.469 1.832 0.256 0.798

7 0.702 1.832 0.383 0.702

8 0.575 1.832 0.314 0.754

9 0.662 1.832 0.362 0.718

10 0.310 1.832 0.169 0.866

11 0.548 1.832 0.299 0.765

12 0.859 1.832 0.469 0.640

13 1.244 1.832 0.679 0.498

14 1.020 1.832 0.557 0.579

15 0.469 1.832 0.256 0.798

16 0.705 1.832 0.385 0.701

17 1.274 1.832 0.695 0.488

18 1.257 1.832 0.686 0.494

19 0.855 1.832 0.466 0.642

20 1.442 1.832 0.787 0.433

The symbols*, ** and *** denote statistical significance
at the 0.10, 0.05 and 0.01 levels, respectively,
using a two-tailed test.
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= o A a a A o Aa a A
M99 4.3 LaaoaTINanoUuNUNRalnAmaY (AAR) U onsTINanoUuNUNAalnAmaY

(9 4 a A a a a [
aedy (CAAR) sum’mqﬂizmﬂmﬂ%’mmwunuuazwaﬂizmwm:}ﬂmmmu o ulseme

A
INUNU
Panel A Panel B
Intended use of proceeds Different economic condition
Debt repayment WC/Investment Before Crisis During Crisis After Crisis
(n=36) (n=99) (45-49) (50-51) (52-57)
(n=45) (n=22) (n=68)
Event AAR se AAR se AAR se AAR se AAR se
day(t) (%) (%) (%) (%) (%)
-20 -0.73 0.63 -1.52 0.91 * -0.79 0.78 -0.17 0.87 -1.76 1.26
-19 -0.10 0.63 0.77 0.91 0.15 0.78 2.00 0.87 *H 0.48 1.27
-18 0.53 0.63 0.07 0.91 0.76 0.78 -0.01 0.87 -0.05 1.26
-17 0.22 0.63 -0.05 0.91 -0.69 0.78 -0.65 0.87 1.16 1.27
-16 -0.77 0.63 0.23 0.91 0.52 0.78 -1.37 0.88 0.28 1.26
-15 -0.63 0.63 1.52 0.91 * 2.61 0.77 okt -0.35 0.87 0.06 1.26
-14 0.97 0.63 0.91 0.91 2.67 0.77 e -0.88 0.87 0.45 1.26
-13 -0.52 0.63 0.05 0.91 -1.02 0.78 0.44 0.87 0.53 1.26
-12 0.23 0.63 0.26 0.91 0.05 0.78 0.60 0.88 -0.13 1.27
-11 -0.23 0.63 0.05 0.91 -0.62 0.78 0.65 0.87 0.54 1.27
-10 0.32 0.64 0.48 0.91 0.84 0.78 -0.55 0.88 0.28 127
-9 -0.88 0.64 0.23 0.91 0.72 0.77 -0.26 0.87 -0.69 1.26
-8 -0.16 0.63 0.44 0.91 -0.30 0.78 0.36 0.87 0.86 1.26
-7 -0.23 0.63 0.57 0.91 -0.15 0.78 0.93 0.88 0.95 1.26
-6 -0.52 0.63 -0.12 0.91 0.71 0.77 -0.25 0.87 -0.76 1.27
-5 -0.23 0.63 -0.07 0.91 -0.94 0.78 1.06 0.87 0.19 1.26
-4 0.05 0.64 -0.07 0.91 -1.08 0.78 -0.82 0.87 0.87 1.26
-3 1.05 0.63 * -0.07 0.91 -0.15 0.78 0.73 0.87 0.60 1.26
-2 -0.79 0.63 1.22 0.91 -0.32 0.78 0.20 0.87 1.97 1.27
-1 2.39 0.63 Foxk 1.92 0.91 i 2.28 0.77 *okk 1.07 0.88 2.33 1.26 *
0 0.02 0.63 -0.03 0.91 -0.40 0.78 -0.58 0.87 0.57 1.26
1 -0.24 0.63 -0.12 0.91 F1.26, 0.78 -0.45 0.87 0.48 1.27
2 -0.85 0.64 -0.64 0.91 -0.22 0.78 -1.17 0.87 -0.80 1.26
3 -1.04 0.64 0.67 0.91 -0.30 0.78 -0.93 0.87 0.87 1.26
4 0.16 0.64 -1.80 0.91 ok -0.85 0.78 -0.17 0.88 -2.05 1.27
5 -0.19 0.64 -0.72 0.91 0.01 0.78 -0.87 0.88 -0.98 1.26
6 -1.65 0.64 ®q" 0.45 0.91 -1.06 0.78 -1.36 0.88 1.15 1.27
7 -1.20 0.64 * -0.70 0.91 -0.26 0.78 0.97 0.88 -1.69 1.27
8 -0.11 0.64 1.43 0.91 -0.45 0.78 2.60 0.87 k¥ 1.88 1.27
9 -1.08 0.64 b 0.23 0.91 0.58 0.78 1.62 0.88 * -1.54 1.27
10 2.15 0.63 gk -0.27 0.91 0.30 0.78 -0.22 0.87 0.59 1.27
11 -0.74 0.63 -1.09 0.91 0.13 0.77 -0.95 0.88 -1.76 1.27
12 -0.48 0.64 0.27 0.91 -0.10 0.78 -1.14 0.88 0.89 1.27
13 -0.93 0.64 0.16 0.91 -0.52 0.77 0.24 0.87 0.18 1.26
14 -0.62 0.63 -0.61 0.91 -0.56 0.77 -0.16 0.87 -0.88 1.27
15 1.04 0.64 -0.25 0.91 0.30 0.78 0.57 0.88 -0.20 1.26
16 -0.89 0.64 -0.85 0.94 -0.03 0.95 -1.25 0.87 -1.37 1.27
17 0.80 0.63 1.45 0.93 0.40 0.87 0.36 0.87 2.08 1.26 *
18 -2.16 0.63 rkx -0.81 0.91 -0.92 0.78 -0.74 0.87 -1.46 1.26
19 -1.54 0.63 *x 0.03 0.91 -0.91 0.78 0.20 0.87 -0.05 1.26
20 0.13 0.64 0.31 0.91 -0.04 0.77 0.04 0.88 0.67 1.26
CAAR(%)
[-20,20] -9.45 23.01 3.92 47.35 -0.91 34.40 -0.62 43.89 4.76 91.36
[-10,0] 1.03 4.86 4.49 10.00 1.21 7.31 1.92 9.26 7.19 19.28
[-5,0] 2.49 2.54 2.89 5.21 -0.61 3.79 1.68 4.82 6.54 10.06
[-1,0] 2.41 0.81 rkx 1.88 1.67 1.87 121 0.49 1.54 2.91 3.22
[0,+1] -0.22 0.81 -0.16 1.67 -1.66 1.21 -1.03 1.54 1.05 3.22
[0,+5] -2.14 2.56 -2.65 5.22 -3.02 3.81 -4.16 4.80 -1.92 10.06

The symbols*, ** and *** denote statistical significance at the 0.10, 0.05 and 0.01 levels, respectively, using a two-tailed test.
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