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Appendix  

Figures 
 

Figure 1 – Overview of the amount of news-announcements within a year published 

through Newsweb. A significant increase in the amount of news published.   

 
 

Figure 2 – Overview of average yearly R-squared. 
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Figure 3 – Yearly Cumulative Abnormal Returns for all total firms. Based on 

The Market Model.  
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Figure 4 – Yearly Cumulative Average Abnormal Returns for all firms. We 

divide by the amount of firms that have alpha significantly different from zero. 

Based on the Market Model.   
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Figure 5 - Yearly Cumulative Abnormal Returns for all total firms. Based on 

the CAPM.  
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Figure 6 – Yearly Cumulative Average Abnormal Returns for all firms. We 

divide by the amount of firms that have alpha significantly different from zero. 

Based on the CAPM. 
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Figure 7 - Yearly Cumulative Abnormal Returns for all total firms. Based on 

the Fama French Three-factor model.  
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Figure 8 – Yearly Cumulative Average Abnormal Returns for all firms. We 

divide by the amount of firms that have alpha significantly different from zero. 

Based on the Fama French Three-factor model. 
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Figure 9 – Example. Overview of plots for Cumulative abnormal returns for 

all firms for one specific event period. Example is based on two-sided 

significance level of 5% with an event period of +- 2 days.  
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Figure 10 – Cumulative Average Abnormal Returns. We divide Cumulative 

Abnormal Returns with the total amount of firms that have significant CAR in 

the specified event period. This example below is based on our analysis with a 

5% significance level for an event period of +- 2 days.   
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Figure 11 – Example. Overview of plots for Cumulative abnormal returns for 

all firms for one specific event period. Example is based on two-sided 

significance level of 5% with an event period of +- 7 days.  
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Figure 12 – Cumulative Average Abnormal Returns (CAAR). We also here 

divide the Cumulative Abnormal Returns with the number of firms that show 

CAR significantly different from zero in the specified event period. The below 

plot is an example based on a 5% significance level for an event period of +-7 

days.  
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Appendix 

Tables 
 

Table 1 – Example of how we sorted news-data in excel. 
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Table 2 – Average R-squared for all firms, with the three different models from 1983-

2018.  
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Table 3 – Overview of average R-squared based on different time periods.  

 
Table 4 – Overview over the standard deviations of Cumulative Average 

Abnormal Returns (CAAR’s) with significance levels 10%, 5%, and 1%.  
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