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Table 1. Sample of spin'off deals considered for the analysis 
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2.1 Media sentiment 
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2.2 Investor attention 
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2.3 Stock market 

��
�� ��%�����%� �
���������
� ��
�	�
�� ����� ������
��
�������
�$���5� ;�� ��
���'� 
��� ������
��
����� ��� ����� ������� ���� �������
��� ���� 
��� ��B��
��� ������ ������5� ���� 	����
���� ���
	������� ��� �����
��� ��� 
��� ��%���
����� ��������� &�
�� 
��� ���	����� ���5� ����
���
�� ���

                                                           
���������%���������������
�����
�����$����&���������
6�
&&&5&B�5���	���5���8O��E�����8����������
P%����5�
��



(�
 

�������
������
����
���������	��
���������������
����5����������������
���
���������$��������
��&�1�����;����
������	���%��>�1;�7�;���:5��
�
�

#�� $����	�	�

�

3.1. Descriptive analysis 
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Figure 1. Media sentiment and percentage variation of spin'off returns after one day 
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Figure 2. Change in attention indicator series around the date ('5gg, +5gg) of spin'off deals 
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Figure 3. Attention level and percentage variation of spin'off returns after one day 
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Figure 4. Attention level and percentage variation in trading volumes after one day 
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Figure 5. Attention level in relation to volatility over the time horizon considered 
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Figure 6. Media sentiment, change in attention indicator and percentage variation of spin'off 

returns after one day 
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3.2. Evidence from a dynamic model 
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Figure 7. Time plots of the variables considered in the dynamic model 
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Table 2. SVAR order identified by different information criteria 
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Figure 8. Conditional Independence Graph for the variables in a SVAR(1) 
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Figure 9. Sub'graph of the CIG including just the current variables 
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Figure 10. All the possible DAG’s explaining the CIG between current variables 
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Table 3. 9umber of parameters and values of information criteria for the different models 
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Figure 11. DAG of model 4 
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