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three horizons in the clean sample. The mean BHAR was −5.13 percent at 12 months (t = 

−4.987, p < 0.001), −12.42 percent at 24 months (t = −6.671, p < 0.001), and −17.19 percent at 

36 months (t = −6.376, p < 0.001). H1 is rejected at all three horizons. A shareholder holding 



The full sample produces directionally consistent but smaller negative returns of −1.86 percent 

at 12 months (p = 0.022), −3.39 percent at 24 months (p = 0.010), and −6.39 percent at 36 
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specification. At 12 months the coefficient is −0.034 (p = 0.072), which does not reach 

conventional significance. At 24 months it strengthens to −0.067 (p = 0.004) a

to −0.106 (p = 0.002). H2 is rejected at 24 and 36 months. Each unit increase in relative deal 

significant at all three horizons. At 36 months the linear coefficient is −0.377 (p < 0.001) and 





horizons in the clean sample: b = +0.025 (p = 0.327) at 12 months, b = −0.017 (p = 0.714) at 

24 months, and b = −0.024 (p = 0.726) at 36 months. H3 cannot be rejected. Cross
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Cash acquirers average −0.8 percent at 36 months compared to −27.1 percent for share



coefficients are −0.008 (p = 0.82 ) at 12 months, −0.078 (p = 0.404) at 24 months, and −0.246 

(p = 0.082) at 36 months. At 36 months the point estimate of −0.246 implies family





Q1 acquirers average −11.8 percent at 12 months, −18.1 percent at 24 months, and −22.8 

percent at 36 months. Q4 acquirers average −2.1 percent at 12 months and turn positive at 24 



month BHAR of −53.4 percent across 72 





= 0.449) at 12 months, b = −0.015 (p = 0.806) 



ients of −0.005 (p = 0.913), 

−0.055 (p = 0.414), and +0.001 (p = 0.990). Log total assets remain positive and significant at 

coefficients of −0.096 (p < 0.001) and −0.126 (p < 0.001), consistent with the H2 finding.

At the unconditional level, Nordic acquirers average −10.4 percent, −16.4 percent, and −17.2 

percent at 12, 24, and 36 months respectively, compared to −5.5 percent, −8.3 percent, and 

−10.3 percent for US acquirers. The unconditional gap is substantial and





−1.352 to −0.979 after matching, still well above the 0.10 threshold. Nordic firm

test finds significant Nordic underperformance at 24 and 36 months: −3.31 percent at 12 

months (p = 0.110), −8.49 percent at 24 months (p = 0.008), and −8.95 percent at 36 months (p 



log total assets improved from −1.352 to −0.039, compared to −0.979 after PSM. Cross

returns, producing directionally consistent but weaker results: −0.72 percent at 12 months (p = 

0.458), −1.83 percent at 24 months (p = 0.244), and −3.72 percent 



from −10.40 percent at 12 months to −17.08 percent at 24 months and further to −17.75 percent 



Without Sweden, mean BHAR at 12 months is −1.71 percent (p = 0.206), insignificant. At 24 

months it is −6.26 percent (p = 0.013) and at 36 months −8.78 percent (p = 0.020), both 

BHAR of −26.51 percent at 36 months. Norway shows no significant underperformance at any 

−11.81 percent at 24 months and −22.72 percent at 36 mont



The annualised abnormal returns on the clean sample are −8.58 percent at 12 months (p < 

0.001), −7.25 percent at 24 months (p < 0.001), and −5.93 percent at 36 months (p = 0.001), 



with annualised abnormal returns of −8.58 percent at 12 months and −5.93 percent at 36 months 

In raw terms the gap is large. Cash acquirers average −0.8 percent at 36 months while share

financed acquirers average −27.1 percent, but this ordering does no







month BHAR of −3.72 percent falling short of conventional significance. The direction of 

composition. Mean BHAR deteriorates from −10.40 percent at 12 months to −17.
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