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… where     is a dummy 

variable that takes the value of 

one during the event window 

and zero otherwise, which is 

allowed to differ.. 

… where     are 

parameters, which are 

allowed to differ … 
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 AR AAR 

38 20 
 

 
The US firms obtain positive 

AARs of 5.27%... 

The US fossil firms 

obtain positive and 

statistically significant 

AAR of 5.27%... 

39 18 
 

 A.6 A.5 

40 16 
 

 

... both the interaction term 

between policy announcements 

and solar firms, and the 

interaction term between policy 

announcements and biofuel 

firms, while positive, are not 

statistically significant.... 

... both the interaction 

term between policy 

announcements and solar 

firms, and the interaction 

term between policy 

announcements and 

biofuel firms are not 

statistically significant... 

41 
  

3 (row 1) RE effects model Random effects model 
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4 (row 4) 
0.208 

0.0120 

0.021 

0.020 

 


