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[bookmark: _Toc229358637]Project Summary

To analyze the history of mergers and acquisitions among different industries using event-study regression models but with an emphasis on the effects in the telecommunications industry by using the Verizon and Alltel merger as a case study.
[bookmark: _Toc229358638]Objectives

[bookmark: _Toc229358639]Why are telecom companies so interested in merging with or acquiring other telecom companies?  How can one predict if a merger or acquisition is going to be successful?  The objective of this study has been to analyze how the stock market reacts to the large United States telecommunications companies in the recent stream of mergers and acquisitions by analyzing the acquiring and target company’s stock price reactions to the merger announcements. The goal is to show valuation effects of the merger announcements on the price of acquiring companies, by calculating event period cumulative average returns. This case-study will examine the trends in past mergers and acquisitions, provide informative economic models, and identify key points of successes and failures.  Through the use of this information and the event study regression models, Verizon will be provided with an answer to whether or not the Verizon-Alltel merger was a good idea. 
Parameters

The economic event-study model primarily uses the telecommunication company's daily stock prices for 112 days prior to the merger and 30 days after the merger.  In addition to these basic stock values, the regression model incorporates various returns' values that are eventually used in the statistical modeling.  The time frame for the statistical model and abnormal returns calculations is {two days prior to the announcement date: two days after the announcement date}.
[bookmark: _Toc229358640]One concern that complicates event studies arises from leakage of information. Leakage occurs when information regarding a relevant event is released to a small group of investors before official public release. In this case, the stock price might start to increase days before the official announcement date. Any abnormal return on the announcement date is then a poor indicator of the total impact of the information release. A better indicator would be the cumulative abnormal return (CAR), which captures the total firm-specific stock movement for an entire period when the market might be responding to new information. Leakage of information is also why we do not use 100 days before the announcement to the actual announcement date for our OLS regression analysis. 
Over the event period these parameters are considered as constant and form the basis to calculate the expected normal and, consequently, the abnormal returns for each day surrounding the announcement date.  To capture the full effect of the announcement the cumulative abnormal return (CAR) is calculated over a 3-day event window from one day before to one day after the announcement date t0, and over a 5-day event window from two days before to two days after the announcement date (t0). 
Method of Analysis

[bookmark: _Toc229358641]The foundation of the methodology in this event-study model is the combination of the history, category and returns of each company 112 days before the announcement date of the merger and 30 days after the announcement date of the merger.  The situational analysis provides us with categories regarding company commonalities, which are then used as data sets for calculations.  These calculations result in the format of cumulative abnormal returns (CAR) and abnormal returns (AR).  Both the CAR and AR values are then used in comparison to those values of Verizon.

Findings

The primary benefits provided by the mergers and acquisitions in the telecommunications industry are as follows:
· Building of infrastructure in a more convenient way.
· Licensing options for mergers and acquisitions are often found to be easier.
· Mergers and acquisitions offer extensive networking advantages.
· Brand value.
· Bigger client base.
· Wide array of products and services.

There are also specific motives behind mergers and acquisitions that are assumed to be consistent with owner wealth maximization, they are as follows:
· To cut down on their expenses.
· Achieve greater market share and accomplish market control.
· Diversification.
· Increased managerial skill or technology.
· Tax considerations.
· Fund raising.
· Increased ownership liquidity.
· Defense against takeover.

Over the past decade or so, incredible growth has been witnessed in the number of mergers and acquisitions taking place in the telecommunications industry. The reasons behind this development include the following:
· Deregulation
· Introduction of sophisticated technologies (Wireless land phone services)
· Innovative products and services (Internet, broadband and cable services)
(Cummings)










[bookmark: _Toc229358642]Mergers & Acquisitions: Background and Description

Telecommunications industry is one of the most profitable and rapidly developing industries in the world and it is regarded as an indispensable component of the worldwide utility and services sector. Telecommunication industry deals with various forms of communication mediums, for example mobile phones, fixed line phones, as well as Internet and broadband services
The number of mergers and acquisitions in Telecom Sector has been increasing significantly, and for the purposes of this event study, top mergers and acquisitions in the United States within the telecommunications industry. This study analyzes the history of mergers and acquisitions in the telecommunications industry using market and event study modeling while using the Verizon and Alltel merger as the case study.
The telecommunications industry is one of the most profitable and rapidly developing industries in the world and it is regarded as an indispensable component of the worldwide utility and services sector. The telecommunication industry deals with various forms of communication mediums, for example mobile phones, fixed line phones, as well as Internet and broadband services. The aim behind such mergers is to attain competitive benefits in the telecommunications industry.
The mergers and acquisitions in the telecom sector are regarded as horizontal mergers because of the reason that the companies going for merger or acquisition are operating in the same industry, the telecommunications industry.

[bookmark: _Toc229358643]Problem Scenario
The combination of Verizon, based in Basking Ridge, New Jersey, and Alltel, based in Little Rock, Ark., will create a company with more than 80 million subscribers, and this will create an enhanced platform of network coverage (German).
Verizon’s argument in support of the merger is that this merger will give them a better spectrum and therefore improve customer service. This would enable Verizon the ability to better serve the growing needs of both Alltel and Verizon Wireless customers for reliable basic and advanced broadband wireless services. This also helps Verizon get closer to its goal of reinventing itself as a wireless company rather than a wireline company. Regionally, with fewer operators, Verizon’s negotiating position with mobile infrastructure suppliers and device vendors will be improved with the merger. And most importantly, the deal catapults Verizon’s wireless business ahead of AT&T Wireless, which falls to number two. Verizon would become the nation’s largest cellular telephone provider, a huge feat for any company in the industry (Elstrom and Mandel).
More reasons include the technological compatibilities between the two companies. Verizon and Alltel share the same cell phone technology, called CDMA. Furthermore, they operate on the same EV-DO 3G network. The merger would have been much more difficult logistically if this compatibility did not exist.
Alltel had no hesitation in merging.  This was because Alltel had concerns on whether it could continue to grow, given its buyout-related debt.  The company reported nearly a tenfold increase in interest expense (higher debt interest payments when companies go private) in its first quarter, to $496.5 million, from $46.7 million last year.  Therefore, Alltel was in the hole and their only option would be to merge. Alltel customers should not have any objection either.  The transaction puts the Alltel markets and customers on a path to advanced 4th generation services as Verizon Wireless deploys LTE technology throughout its network over the next several years. Alltel's customers also benefit from Verizon Wireless' Open Development initiative, which welcomes third-party devices and services to use the Verizon Wireless network.
The decision by TPG and Goldman to sell their share in Alltel suggests what is in store as smaller, independent players find it harder to go it alone.  As Craig Moffett suggested, a communications analyst at Sanford C. Bernstein & Company, “In the wireless industry there is no place for independence. It is the land of the giants.”
Stifel Nicolaus Telecom Equity Research’s Christopher C. King estimates that the annual cost savings between the two companies will be around $1 billion, with a majority coming from the elimination of roaming charges.
[bookmark: _Toc229358644]Key Questions to Answer
1.  Which types of M&A’s can be identified as the most successful, using the event-study?
2. What are the key success factors, and how do they apply to Verizon?
[bookmark: _Toc229358645]Decision-Making

Figure 1:  Flow-Chart describing Research Approach & Data Evaluation

[bookmark: _Toc229358646]Organizational Considerations

[bookmark: _Toc229358647]Competitors
In terms of competitors, when two firms in an industry merge (i.e., there is a horizontal combination) and the stock prices of the n remaining competitors consequently increase, it may be a reasonable assumption to conclude that the observed anticipation of increased industry profitability is tied to the price-raising effect of an anticompetitive combination. Where, conversely, competitor stock prices fall on announcement of a merger between two rivals, financial investors likely have the expectation that competition will intensify, driving output prices down.
[bookmark: _Toc229358648]External Entities Involved

Through the statistical evaluation of the Top-10 telecommunications mergers and acquisitions, the Verizon-Alltel merger can be directly compared to these historical economic models of mergers in companies with commonalities .


Table 1:  Top 10 Mergers.   Acquiring company, targeting company, deal value, announcement date. 

These telecommunications mergers and acquisitions will be used in this event study to find correlations between large-scale mergers and the Verizon-Alltel merger.  Abnormal return will determine the significance levels for successful or unsuccessful mergers in relation to Verizon.
· AT&T Inc. took over BellSouth- $86 billion dollar deal that occurred in 2007.
· Southwestern Bell Corporation (SBC) Communications acquisition of Ameritech Corporation for $56 billion occurred in 1999. The second fellow Baby Bell acquired by SBC, giving it the Midwest territory it now owns.
· The merger of GTE (General Telephone and Electronics) with Bell Atlantic. Bell Atlantic acquired GTE in this $53 billion deal that occurred in 2000. This megadeal formed Verizon.
· AT&T Wireless merged with Cingular in 2004 for $41 billion. This deal made AT&T the largest wireless operator in terms of subscribers.
· Sprint (FON) acquired Nextel in this $35 billion deal that occurred in 2005. This was Sprint’s response to the AT&T Wireless/Cingular merger.
· SBC acquired AT&T in this $16 billion deal that occurred in 2005. This was the Baby Bell swallowing the historically known Ma Bell. It was supposed to be like this but it actually resurrected and strengthened the target, AT&T. This M&A kicked off the current megamerger wave.
· The acquisition of USWest by Qwest Communications was a $35 billion deal that closed in 2000.
· The merger of MCI Communications Corporation with WorldCom. WorldCom acquired MCI for a $30 billion price tag in 1998.






































[bookmark: _Toc229358649]Analysis of the Verizon-Alltel Merger

[bookmark: _Toc229358650]General Approach
[bookmark: _Toc229358651]Telecommunications industry is one of the most profitable and rapidly developing industries in the world and it is regarded as an indispensable component of the worldwide utility and services sector. Telecommunication industry deals with various forms of communication mediums, for example mobile phones, fixed line phones, as well as Internet and broadband services
The number of mergers and acquisitions in Telecom Sector has been increasing significantly, and for the purposes of this event study, top mergers and acquisitions in the United States within the telecommunications industry. U.S. mergers are generally driven by consolidation of local, long-distance, and cable television markets. This study analyzes the success or failure of mergers and acquisitions in the history of the telecommunications industry using market and event study modeling while using the Verizon and Alltel merger as the case study. 
According to mergers-and-acquisitions specialist Peter Cummings of Opera Solutions, growths through mergers have both pros and cons. On one hand, it gives access to a larger customer base, stimulates economies of scale and scope. On the other hand it increases complexity, duplication of people, processes and technology. There are various aspects, which if not managed carefully during a merger, can become major pitfalls. These pitfalls include- issues of managing Intellectual Property, human resources encompassing cultural diversity and perspectives, technology platforms, supply chain management, product/service delivery channels, etc. (Cummings).
The telecommunications industry is one of the most profitable and rapidly developing industries in the world and it is regarded as an indispensable component of the worldwide utility and services sector. The telecommunication industry deals with various forms of communication mediums, for example mobile phones, fixed line phones, as well as Internet and broadband services. The aim behind such mergers is to attain competitive benefits in the telecommunications industry.
The mergers and acquisitions in the telecom sector are regarded as horizontal mergers because of the reason that the companies going for merger or acquisition are operating in the same industry, the telecommunications industry.

Parameters Involved


Figure 2:  Sample of Raw Data for Statistical Analysis. (Verizon, VZ)
This data is directly from the Wharton Business School website (Services).  Through the use of this website, raw data for all companies were acquired.  This raw data was put into a format that is later used for regression models, and abnormal return calculations.   See next section, “Input Variables” part for further explanation of raw data variables.
[bookmark: _Toc229358652]Technical Description of the Model
[bookmark: _Toc229358653]Mathematical Statement  
 	The event-study variables and formulas for the model of abnormal returns uses the same methodology as Financial Industry Studies:Bank Mergers and Shareholder Wealth: Evidence from 1995’s Megamerger Deals  (Siems, Robinson and Klemme).
[bookmark: _Toc229358654]Regression and Event-Study Inputs
[bookmark: _Toc229358655]Input Variables

PRC:  Stock price or bid.  This stock price is formulated through the average of the ask prices. SPRTRN: Return on the S&P 500 index.
RETURN: General returns.
SXRET: Standard Deviation on excess return.
BXRET: Beta Excess Return.
RETX:  General returns without dividends.
VWRETX:  This value is the return, excluding dividends, for the value-weighted index.
VWRETD:  This value is the return, including all distributions, for the value-weighted index.
EWRETX:  This value is the return, excluding dividends, for the equal-weighted index.
EWRETD:  This value is the return, including all distributions, for the equal-weighted index.
[bookmark: _Toc229358656]Calculated Variables

Alpha:  Alpha (α) is the ordinary least squares (OLS) estimate of the intercept of the market model regression.

Beta:  Beta (β) is the ordinary least squares (OLS) estimate of the slope of the coefficient in the market model regression.

Market Return:  Market return is the return to the market at time=t as approximated by the NYSE Composite Index.  In other words, this is the same as the value of return for the value-weighted index, including all distributions (VWRETD).

Stock Return:  Stock return (RETURN) is the actual return for the telecommunications stock at time=t.

Abnormal Returns: Abnormal returns are actual returns adjusted for the return of the market portfolio (here, the S&P 500). If, for example, an individual stock exhibits a return of 8% over some period, which is exactly equal to the S&P 500 return over the same period, then the abnormal return for the individual stock is zero.

 	The basic idea is to observe abnormal stock returns around the time a public announcement takes place, seeing what investor behavior (driving securities prices up or down) says about expected effects of the announcement. Since investors have strong incentives to carefully judge future changes in firm profitability from current information, and because capital markets are relatively efficient in rewarding good predictions while punishing inaccurate ones, stock price movements are thought to embody sophisticated and unbiased projections.

Predicted:  This represents the stochastic process model’s abnormal return as a percentage.



Sjt:  This is the estimated standard deviation of the abnormal returns for telecommunications stocks “j” in the event period “t”.


SARt:  This is the average standardized abnormal return that is estimated in order to test the significance of the mean abnormal return (MAR) for each day. 


Cumulative Abnormal Returns:  CAR is the cumulative average abnormal returns for the sample of “n” telecommunications stocks over the event period interval.  The expected value of CAR is zero in the absence of abnormal performance.


T-Stat:  This is the test statistic used to challenge the hypothesis that the CAR’s are significantly different from zero.    This statistic must be modified to its relevant time period.


The following formula is used to test whether or not the abnormal returns between two different groups of stocks are statistically different from each other.



Probability:  The probability is formulated through a normal distribution algorithm for each of the following; Abnormal Returns and Cumulative Abnormal Returns.  This probability is used to determine the significance level of the return on a specific day in the event study.









[bookmark: _Toc229358657]Outputs



[bookmark: _Toc229358658]Solution Methods
See Appendix.



[bookmark: _Toc229358659]Analysis & Managerial Interpretation

[bookmark: _Toc229358660]Pertinent Constraints
The only constraints one should understand and apply when observing this event-study model are; all mergers and acquisitions are in the United States, and when stock splits occur, the RETURN is appropriately re-calculated for the split.
[bookmark: _Toc229358661]Discoveries
The effects of the announcement become weaker over a longer event period window for most of the companies and nearly disappears in three months after the announcement. Therefore, it can be concluded that the market takes in information efficiently, and an announcement valuation effect can be found. 
The announcement valuation effect is found to be, on average, negative for the acquirers. The average cumulative abnormal returns for the acquirers during the 3-day and 5-day event period are negative.  
Firms on average appear to beat the S&P500, which indicates that the telecommunications shares exhibited relatively strong growth in equity value during the studied period. The best performing firm through this period is MCI which, being acquired by cumulative abnormal returns calculated over the three days event window are found significant at the 1%, 5%, or 10% level for most acquiring companies. 
CAR is calculated for the event period allows the companies to be ranked with regard to the stock market perception of their merger strategies.  Bell Atlantic is at the top with positive CARs. SBC is next, with its CARs holding at the level of the decline on the announcement day.  AT&T follows SBC and leads the long distance companies, while MCI WorldCom and Qwest share the last place.  Their CARs oscillate but have a strong decreasing trend. 
Qwest has CAR at (-19.65%) over the (-1 to 1) period. This could be expected, because its announced merger with US West had very negative forecasts and the premium paid was high; Qwest’s offer was 18% higher than the offer of its competitor, Global Crossing. The result produced for AT&T showed that it had a less negative performance than MCI WorldCom, which is rather unexpected by market analysts. In the prevailing analysts’ views, AT&T’s $110 billion investment in cable companies was risky since the technology “voice-over-cable”, which AT&T bet on, was not stable yet (Elstrom, 1999). Also, WorldCom’s stock tripled its value since January 1998 while AT&T’s stock grew only 30% over the same period. The reaction after the announcement can be explained by the large premiums WorldCom paid in the competitive bid for MCI and then later on for Sprint.
[bookmark: _Toc229358662]Justification & Validity

In order to give a good valuation prediction of the Verizon Alltel merger, we must compare their CARs with mergers that had similar motivations to merge. 
Reasons For Event Study Mergers
· SBC and Ameritech: They merged to geographically extend SBC’s operations to the western part of the U.S. 
· WorldCom and MCI: They merged to compete with AT&T in the long-distance market. 
· Bell Atlantic and GTE: They merged to become largest provider of local telephone service in the country with 95 million phone lines and service in more than 30 states (Sbeit, 30). 

The observed positive market reaction of Verizon as an acquiring firm is not as odd as you would think. In figure 7 you see the average CAR for acquirers is negative, however this could be because of Qwest’s very negative CAR pulling the average down. If you observe figure 10 you can see that 5 out of the 9 acquirers had positive CARs over the 3-day and 5-day event window. Considering that most commonly cited benefits of successful deals relate the acquisition of technology and growth in size, the results in the table below can be examined.  We examined changed in revenue, operating income and net income of the acquirer. Revenue of some of the acquiring firms increased which is expected. However, the important factor is to look at the operating income.  The majority of the acquiring firms experienced increased in both operation income and net income performance measures which can be warranted by the positive market reaction.
(in million dollars)
	Acquiring Firm
	Target Firm
	Announcement Date
	Change in Revenue
	Change in Op. Income
	Change in Net Income

	WorldCom
	MCI
	10/1/1997
	13,229.0
	-1900.0
	-1,458.0

	SBC 
	Ameritech
	5/11/1998
	6383.0
	3996.0
	4072

	Bell Atlantic
	GTE Corp.
	7/28/1998
	2980.0
	3154.0
	1747.0

	Qwest Communicatons
	US West
	6/14/1999
	14367.0
	3482.2
	763



Three out of the four deals exhibited positive changed in net income. This provides us with evidence of a positive impact on the acquirer’s business. We believe Verizon and Alltel merger was a good decision for Verizon. More studies should be made though by looking at how much debt each acquirer took on when they merged because this could affect the future performance. 
General Evaluation

It is quite obvious that the primary success in mergers is the acquisition of customers in order to maintain “Big-Four” Telecommunications status (Services).  This customer base is important because it directly effects the investments, infrastructure, assets, and operating expenses.  All of these directly affect operational efficiency and service quality, which in turn create a more stable and significant market share.  Another reason for success in the telecommunications industry, based on abnormal returns, is smooth integration of newly acquired customers and leading edge technology.


[bookmark: _Toc229358663]Conclusions & Critique
[bookmark: _Toc229358664]Suggestions for Further Study

We suggest looking further into the progress of the Verizon Alltel merger. The past few weeks there have been growing concerns: 
Verizon spent some time last week assuring the public that the Alltel acquisition was still happening, even though there has been growing speculation and criticism of the progress of the merger since its approval in January 2009. The speculation is because of the economic turmoil which has affected the nation and the world, which makes refinancing difficult. The biggest concern is that the cost of protecting Alltel's bonds from default has doubled. Credit-default swaps are now 226.8 basis points compared to 113.4 points September 25, 2008 and 91.6 points when Verizon made the agreement to buy the carrier in early June. (German)
Other than using the economic models to observe the trends of Verizon in respect to Acquirers in similar categories, it is suggested that Verizon look at the telecommunications trends for 2009 and beyond.  These trends will be pivotal in Verizon’s success/failure, since the economy is no longer a completely reliable source for predicting success or failure.  The categories Verizon should consider for its’ future are; equipment consolidation, fourth generation (4G) technology, fixed mobile convergence (FMC), telepresence, security, M&A, service creation environment (SCE), MVAS services, new markets, IPTV and DTH (Top 10 telecom trends for 2009).
[bookmark: _Toc229358665]Summary

[bookmark: OLE_LINK4][bookmark: OLE_LINK5]There are only a few surface reasons for why the merger might not have been a good idea. This deal will double Verizon’s debt to about $42,000,000,000, which is obviously not an easy sum to pay back.   Another reason being, Verizon will have to spend even more money buying the 700 MHz spectrum. Verizon will have to spend $5.9 billion plus Alltel's projected net debt at closing, putting the total value of the transaction at $28.1 billion (Sorkin and Holson).  The issue with this is, Alltel has an extremely high cost for holding all of this $22.2 billion debt, and the funding for corporate loans is scarce in today’s economy.
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[bookmark: _Toc229358667]Appendix



Figure 3: Abnormal Returns.  Day Before, VZ vs. Acquirers.



Figure 4: Abnormal Returns.  Day Of, VZ vs Acquirers.


Figure 5: Abnormal Returns.  Day After, VZ vs Acquirers.



Figure 6: Abnormal Returns.  Averages for Acquirers & Targets, for each day.


Figure 7: CAR Averages for Acquirers and Targets.



Figure 8: CAR, Acquirers vs. Targets, 5-day.


Figure 9: CAR, Acquirers vs. Targets, 3-Day.



Figure 10:  CAR, Acquirers vs. VERIZON, 5-Day.














Figure 11:  CAR, Acquirers vs. VERIZON, 3-Day.

STEP 1


STEP 2


Find Typical Key factor/performance indicator.


Review Recently Established Telecom Carriers/Relationships/Categories.


STEP 3


Indicate categories and key factors in success/failure models.


STEP 4


Create models to display Verizon  vs. categorized Acquirers.


STEP 5


Evaluate the success/failure for Verizon according to each case-study
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image2.emf
TOP 10 MERGERS & ACQUISITONS

Acquiring Company Target Company

Deal Value                 

(In Billions)

Announcement 

Date

1 AT&T (T) BellSouth (BLS) 86 $                       03/06/06

2 SBC Ameritech (AIT) 56 $                       05/11/98

3 Bell Atlantic (BEL) GTE 53 $                       07/28/98

4 AT&T Wireless (AWE) Cingular 41 $                       02/17/04

5 Sprint (FON) Nextel (NXTL) 35 $                       12/15/04

6 QWEST (QWST) US West (USW) 35 $                       06/14/99

7 WorldCom (WCOM) MCI 30 $                       10/01/97

8 Verizon (VZ) Alltel  28 $                       06/05/08

9 Alltel

GS Capital Partners & 

TPG Capital 28 $                       05/20/07

10 SBC

AT&T (T)

16 $                       01/31/05


Microsoft_Office_Excel_Worksheet1.xlsx
Top10_Info

		TOP 10 MERGERS & ACQUISITONS

				Acquiring Company		Target Company		Deal Value                 (In Billions)		Announcement Date

		1		AT&T (T)		BellSouth (BLS)		$   86		03/06/06

		2		SBC		Ameritech (AIT)		$   56		05/11/98

		3		Bell Atlantic (BEL)		GTE		$   53		07/28/98

		4		AT&T Wireless (AWE)		Cingular		$   41		02/17/04

		5		Sprint (FON)		Nextel (NXTL)		$   35		12/15/04

		6		QWEST (QWST)		US West (USW)		$   35		06/14/99

		7		WorldCom (WCOM)		MCI		$   30		10/01/97

		8		Verizon (VZ)		Alltel 		$   28		06/05/08

		9		Alltel		GS Capital Partners & TPG Capital		$   28		05/20/07

		10		SBC		AT&T (T)		$   16		01/31/05






image3.emf
DATE TICKERPRC sprtrn RETURNSXRET BXRET RETX vwretdvwretxewretdewretx T

20080603 VZ 37.36-0.0058 -0.013 -0.01 -0.011 -0.013 -0.005 -0.005 -0.002 -0.002 -2

20080604 VZ 36.98-0.0003 -0.01 -0.011 -0.011 -0.01 -8E-04 -0.001 0.0016 0.0015 -1

20080605 VZ 38.96 0.0195 0.0535 0.0426 0.0379 0.0535 0.0203 0.0202 0.0146 0.0146 0

20080606 VZ 38.23-0.0309 -0.019 -0.001 0.0034 -0.019 -0.027 -0.027 -0.02 -0.02 1

20080609 VZ 37.94 0.0008 -0.008 -0.006 -0.005 -0.008 -5E-04 -6E-04 -0.008 -0.008 2


Microsoft_Office_Excel_97-2003_Worksheet1.xls
vz

		DATE		TICKER		PRC		sprtrn		RETURN		SXRET		BXRET		RETX		vwretd		vwretx		ewretd		ewretx		T

		20080603		VZ		37.36		-0.005788		-0.013207		-0.010432		-0.010975		-0.013207		-0.00481		-0.004839		-0.001739		-0.001767		-2

		20080604		VZ		36.98		-0.000327		-0.010171		-0.010546		-0.010672		-0.010171		-0.000846		-0.001194		0.001565		0.00146		-1

		20080605		VZ		38.96		0.019496		0.053542		0.042567		0.0379066		0.053542		0.020296		0.020232		0.014639		0.014601		0

		20080606		VZ		38.23		-0.030889		-0.018737		-0.001282		0.0033616		-0.018737		-0.026779		-0.026876		-0.019767		-0.01982		1

		20080609		VZ		37.94		0.000794		-0.007586		-0.006262		-0.005092		-0.007586		-0.000546		-0.000575		-0.007806		-0.007852		2
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ACQUIRERS

Bell Atlantic ATT SBC Qwest WorldcomSBC Sprint Verizon ATT(W) AVGS.

(AR) Day Before

-0.005002192-0.008923 -0.0096999 0.031469 -0.03167 0.001195016 0.022003-0.008083 0.008109

-0.01%

t-stat

-0.337861123-0.422272 -0.6260333 0.926743 -1.43373 0.138739624 2.118231-0.593133 0.75

0.06

(AR) Day Of

-0.003650516-0.028772 -0.0821785-0.236204 -0.03770 5.82532E-05-0.047665 0.036968-0.032996

-4.80%

t-stat

-0.241343586-1.352265 -5.3329482-6.965407 -1.70813 0.006713105-4.590365 2.681191-3.011796

-2.28

(AR) Day After

0.037843673-0.013787 0.01138999 0.008223 0.09350 0.002799257 0.021061 0.006244-0.007299

1.78%

t-stat

2.548289218-0.650067 0.73909462 0.242532 4.23879 0.324136472 2.026725 0.449415-0.669426

1.03

CAR (5 Day) 4.96% -3.43% -11.89% -26.73% 1.75% -1.43% 0.70% 2.17% 5.16%

-3.19%

t-stat 1.500842741 -0.72081 -3.4494186-3.519196 0.3568665 -0.747964211 0.297874 0.695808 2.137819

-0.38

CAR (3 Day) 2.92% -5.15%

-8.05%

-19.65% 2.41% 0.41% -0.46% 3.51% -3.22%

-3.03%

t-stat 1.136851471-1.399846 -3.0137031-3.346399 0.63331 0.271117451-0.257156 1.46501-1.694859

-0.69

TARGETS

GTE BLS Ameritech US West MCI ATT Nextel AVGS.

(AR) Day Before

-0.03844312-0.011843 0.00625985 0.018084-0.0028589 0.006168899-0.007946

-0.44%

t-stat

-3.28322045-1.167115 0.33192298 0.847197-0.0967963 0.581360116-0.604697

-0.4845

(AR) Day Of

-0.037128906 0.102513 0.04979268 0.062303 0.1991928 -0.035982941-0.049983

4.15%

t-stat

-3.103825089 10.03339 2.65465817 2.922659 6.7504589 -3.365976188-3.805225

1.7266

(AR) Day After

0.036861715-0.016812 -0.0122778 -0.03459 0.0356024 -0.010065024 0.043741

0.61%

t-stat

3.138589527-1.650749 -0.6545822-1.622938 1.2071216 -0.946042637 3.327441

0.3998

CAR (5 Day) -3.43% 8.85% -0.19% 7.96% 21.25% 3.91% -1.35%

5.29%

t-stat-1.272441367 3.874534 -0.0481928 1.665991 3.2215155 1.667436056-0.461218

1.24

CAR (3 Day) -3.87% 7.39% 4.38% 4.58% 23.19% -3.99% -1.42%

4.32%

t-stat-1.875496953 4.165884 1.34638022 1.239524 4.5384259 -2.15389681 -0.62497

0.95
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		DATE		TICKER		PRC		sprtrn		RETURN		SXRET		BXRET		RETX		vwretd		vwretx		ewretd		ewretx		T

		20080603		VZ		37.36		-0.005788		-0.013207		-0.010432		-0.010975		-0.013207		-0.00481		-0.004839		-0.001739		-0.001767		-2

		20080604		VZ		36.98		-0.000327		-0.010171		-0.010546		-0.010672		-0.010171		-0.000846		-0.001194		0.001565		0.00146		-1

		20080605		VZ		38.96		0.019496		0.053542		0.042567		0.0379066		0.053542		0.020296		0.020232		0.014639		0.014601		0

		20080606		VZ		38.23		-0.030889		-0.018737		-0.001282		0.0033616		-0.018737		-0.026779		-0.026876		-0.019767		-0.01982		1

		20080609		VZ		37.94		0.000794		-0.007586		-0.006262		-0.005092		-0.007586		-0.000546		-0.000575		-0.007806		-0.007852		2





DATA

		ACQUIRERS

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Verizon		ATT(W)		AVGS.

		(AR) Day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.0080829044		0.0081085533		-0.01%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		-0.5931330136		0.75		0.06

		(AR) Day Of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		0.0369676762		-0.0329961093		-4.80%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		2.6811906481		-3.0117960157		-2.28

		(AR) Day After		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		0.0062436901		-0.0072989155		1.78%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		0.4494146981		-0.6694261296		1.03

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		2.17%		5.16%		-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		0.6958075472		2.1378189335		-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		3.51%		-3.22%		-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		1.4650103343		-1.6948589351		-0.69

		TARGETS

				GTE		BLS		Ameritech		US West		MCI		ATT		Nextel						AVGS.

		(AR) Day Before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317						-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392						-0.4845

		(AR) Day Of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593						4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269						1.7266

		(AR) Day After		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563						0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707						0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%						5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204						1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%						4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874						0.95





Sheet3

		






image5.emf
-0.04

-0.03

-0.02

-0.01

0

0.01

0.02

0.03

0.04

BEL T SBC(ait) AWE QWST WCOM SBC(att) FON

Day Before

(VZ) Day Before

ABNORMALRETURNS

: Day Before


Microsoft_Office_Excel_97-2003_Worksheet3.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



		

				Day Before

				Day Of

				Day After





		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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Microsoft_Office_Excel_97-2003_Worksheet4.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



Sheet1

		

				Day Before

				Day Of

				Day After





Sheet1

		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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: Day After


Microsoft_Office_Excel_97-2003_Worksheet5.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



		

				Day Before

				Day Of

				Day After





		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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Microsoft_Office_Excel_97-2003_Worksheet6.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



		

				Day Before

				Day Of

				Day After





		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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Microsoft_Office_Excel_97-2003_Worksheet7.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



		

				Day Before

				Day Of

				Day After





		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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CUMULATIVEABNORMAL RETURN

:

5-Day Average


Microsoft_Office_Excel_97-2003_Worksheet8.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



		

				Day Before

				Day Of

				Day After





		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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Acquirer
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CUMULATIVEABNORMAL RETURN:

3-Day Average


Microsoft_Office_Excel_97-2003_Worksheet9.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



		

				Day Before

				Day Of

				Day After





		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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CUMULATIVEABNORMAL RETURN:

5-Day Average


Microsoft_Office_Excel_97-2003_Worksheet10.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



		

				Day Before

				Day Of

				Day After





		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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Microsoft_Office_Excel_97-2003_Worksheet11.xls
M&A's

		AR for Acquirers

				Bell Atlantic		ATT		SBC		Qwest		Worldcom		SBC		Sprint		Acquiring Companies Averages								Verizon

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.031468542		-0.03167		0.0011950157		0.0220031442		-0.01%								-0.0080829044

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.9267427184		-1.43373		0.1387396237		2.1182313636		0.0520								-0.5931330136

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.236203511		-0.03770		0.0000582532		-0.047664875		-6.23%								0.0369676762

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-6.965407499		-1.70813		0.0067131049		-4.5903645391		-2.88339								2.6811906481

		Day after		0.0378436726		-0.0137872108		0.0113899854		0.0082228091		0.09350		0.0027992566		0.0210612164		2.30%								0.0062436901

		t-stat		2.5482892177		-0.6500665046		0.7390946247		0.242531877		4.23879		0.3241364717		2.0267254403		1.3528								0.4494146981

		CAR (5 Day)		4.96%		-3.43%		-11.89%		-26.73%		1.75%		-1.43%		0.70%		-3.19%								2.17%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008		-0.38								0.6958075472

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-19.65%		2.41%		0.41%		-0.46%		-3.03%								3.51%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758		-0.69								1.4650103343

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel		Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317		-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392		-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593		4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269		1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563		0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707		0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%		5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204		1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%		4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874		0.95

		Acquirer

		Target





ALL

		AR for Acquirers

				Bell Atlantic		ATT		SBC		ATT(W)		Qwest		Worldcom		SBC		Sprint				Acquiring Companies Averages

		One day Before		-0.0050021919		-0.0089234441		-0.0096998803		0.0081085533		0.031468542		-0.03167		0.0011950157		0.0220031442				0.09%

		t-stat		-0.3378611227		-0.4222723317		-0.6260333117		0.75		0.9267427184		-1.43373		0.1387396237		2.1182313636				0.1387

		Day of		-0.0036505157		-0.0287724834		-0.0821784763		-0.0329961093		-0.236203511		-0.03770		0.0000582532		-0.047664875				-5.86%

		t-stat		-0.2413435864		-1.3522649367		-5.3329481869		-3.0117960157		-6.965407499		-1.70813		0.0067131049		-4.5903645391				-2.89944

		Day after		0.0378436726		-0.0137872108		0.0113899854		-0.0072989155		0.0082228091		0.09350		0.0027992566		0.0210612164				1.92%

		t-stat		2.5482892177		-0.6500665046		0.7390946247		-0.6694261296		0.242531877		4.23879		0.3241364717		2.0267254403				1.1000

		CAR (5 Day)		4.96%		-3.43%		-11.89%		5.16%		-26.73%		1.75%		-1.43%		0.70%				-3.19%

		t-stat		1.5008427406		-0.7208100665		-3.4494185614		2.1378189335		-3.5191957498		0.3568665479		-0.7479642109		0.2978739008				-0.38

		CAR (3 Day)		2.92%		-5.15%		-8.05%		-3.22%		-19.65%		2.41%		0.41%		-0.46%				-3.03%

		t-stat		1.1368514711		-1.3998456411		-3.0137030918		-1.6948589351		-3.3463988921		0.6333100347		0.2711174512		-0.2571562758				-0.69

		AR for Target

				GTE		BLS		Amertech		US West		MCI		ATT		Nextel								Target Companies Averages

		One day before		-0.0384431204		-0.0118432513		0.006259855		0.0180839493		-0.0028589477		0.0061688988		-0.0079458317								-0.44%

		t-stat		-3.2832204502		-1.1671148847		0.3319229826		0.8471970249		-0.0967962596		0.5813601158		-0.6046968392								-0.4845

		Day of		-0.0371289059		0.1025133927		0.0497926844		0.06230306		0.1991927911		-0.0359829412		-0.0499829593								4.15%

		t-stat		-3.1038250894		10.0333876996		2.6546581679		2.922658953		6.7504589119		-3.3659761882		-3.805225269								1.7266

		Day after		0.036861715		-0.0168119161		-0.012277825		-0.0345895317		0.0356024259		-0.0100650242		0.0437410563								0.61%

		t-stat		3.1385895271		-1.6507493443		-0.6545822062		-1.6229378435		1.2071215513		-0.9460426372		3.3274414707								0.3998

		CAR (5 Day)		-3.43%		8.85%		-0.19%		7.96%		21.25%		3.91%		-1.35%								5.29%

		t-stat		-1.2724413669		3.8745344108		-0.0481928142		1.6659913592		3.2215154516		1.6674360559		-0.4612183204								1.24

		CAR (3 Day)		-3.87%		7.39%		4.38%		4.58%		23.19%		-3.99%		-1.42%								4.32%

		t-stat		-1.8754969533		4.1658844181		1.3463802182		1.2395237628		4.538425876		-2.1538968102		-0.6249704874								0.95

		Acquirer

		Target

		Verizon

		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044		-0.0080829044

		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762		0.0369676762

		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901		0.0062436901

		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%		2.17%

		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%		3.51%





CARS_Avgs

		





CARS_Avgs

		Acquirer		Acquirer

		Target		Target



Cumulative Average Returns: Averages

CAR (Cumulative Avg. Return)

5-Day

3-Day

-0.0319333908

-0.0303074321

0.0528582837

0.043227082



CARS_A&T

		

				BEL/GTE		ATT/BLS		SBC/AIT		QWST/USW		WCOM/MCI		SBC/ATT		FON/NXTL





CARS_A&T

		0.0496183396		-0.0343379924

		-0.0343132707		0.0885475639

		-0.1188826948		-0.0019206033

		-0.2673260879		0.0795727921

		0.0175344958		0.2125462859

		-0.0143439198		0.0391438807

		0.0069777372		-0.0135439412



CUMULATIVE ABNORMAL RETURN: 5-Day Average

Acquirer

Target



CARS_AvsVZ

		0.029190965		-0.0387103113

		-0.0514831383		0.0738582254

		-0.0804883711		0.0437747144

		-0.1965121599		0.0457974776

		0.0241318143		0.2319362693

		0.0040525255		-0.0398790667

		-0.0046005144		-0.0141877347



CUMULATIVE ABNORMAL RETURN: 3-Day Average

Acquirer

Target



AR_Avgs

		





AR_Avgs

		0.0496183396		-0.0343132707		-0.1188826948		0.0515874239		-0.2673260879		0.0175344958		-0.0143439198		0.0069777372		0.0217474594



CUMULATIVE ABNORMAL RETURN: 5-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



AR_AvsVZ

		0.029190965		-0.0514831383		-0.0804883711		-0.0321864715		-0.1965121599		0.0241318143		0.0040525255		-0.0046005144		0.0351284619



CUMULATIVE ABNORMAL RETURN: 3-Day Average

BEL

T

SBC (ait)

AWE

QWST

WCOM

SBC (att)

FON

VERIZON



		

				Day Before

				Day Of

				Day After





		0.0009350336		-0.0043683497

		-0.0586378779		0.0415295888

		0.0192159255		0.0060658429



Acquirers

Targets



		

				BEL		T		SBC(ait)		AWE		QWST		WCOM		SBC(att)		FON

				Day Before																								Day Before																								Day Before

				Day Of																								Day Of																								Day Of

				Day After																								Day After																								Day After



ABNORMAL RETURNS: Averages



		-0.0050021919		-0.0080829044

		-0.0089234441		-0.0080829044

		-0.0096998803		-0.0080829044

		0.0081085533		-0.0080829044

		0.031468542		-0.0080829044

		-0.0316694699		-0.0080829044

		0.0011950157		-0.0080829044

		0.0220031442		-0.0080829044



ABNORMAL RETURNS: Day Before

Day Before

(VZ) Day Before



		-0.0036505157		0.0369676762

		-0.0287724834		0.0369676762

		-0.0821784763		0.0369676762

		-0.0329961093		0.0369676762

		-0.236203511		0.0369676762

		-0.0376953061		0.0369676762

		0.0000582532		0.0369676762

		-0.047664875		0.0369676762



ABNORMAL RETURNS: Day Of

Day Of

VZ Day Of



		0.0378436726		0.0062436901

		-0.0137872108		0.0062436901

		0.0113899854		0.0062436901

		-0.0072989155		0.0062436901

		0.0082228091		0.0062436901

		0.0934965903		0.0062436901

		0.0027992566		0.0062436901

		0.0210612164		0.0062436901



ABNORMAL RETURNS: Day After

Day After

(VZ) Day After
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