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Table A1: Comparing overnight and non-overnight accelerated SEOs
This table presents OLS determinants of SEO issuance costs but restricts the sample to only accelerated offerings (i.e., SEOs with three or fewer trading days between announcement and issuance). The dependent variables are identical to those in Table 4. The explanatory variable of interest is the DAYS_FROM_ANN_ISSUE, which equals zero for overnight SEOs and the number of trading days between announcement and issuance for non-overnight accelerated offerings. All other variables are defined in the Appendix. One-digit SIC industry code and year fixed effects are included. T-statistics are below the coefficients in parentheses. *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively. All variables are winsorized at the 1% level.	
	
	1
	2
	3
	4
	5

	
	GROSS
SPREADS
	TRADITIONAL DISCOUNT
	RETURNS
DISCOUNT
	TOTAL_SEO EVENT
DISCOUNT
	TOTAL_SEO PERIOD
DISCOUNT

	
	
	
	
	
	

	DAYS_FROM_ANN_ISSUE
	0.32***
(6.66)
	-0.84***
(-6.53)
	2.05***
(5.47)
	1.17***
(3.12)
	1.12***
(2.99)

	REL_OFFER_SIZE
	1.17***
(2.94)
	0.61
(0.39)
	10.70***
(4.34)
	12.90***
(5.04)
	14.46***
(5.10)

	DEMAND_INELASTICITY
	0.19***
(2.59)
	0.28
(1.24)
	0.16
(0.46)
	0.45
(1.10)
	0.52
(1.11)

	Ln(MKT_CAP)
	-0.53***
(-11.60)
	-0.58***
(-4.35)
	1.03***
(4.24)
	0.50*
(1.89)
	0.59**
(2.02)

	Ln (MKT_TO_BOOK)
	-0.04
(-1.26)
	0.09
(1.00)
	-0.49***
(-3.07)
	-0.41**
(-2.46)
	-0.45**
(-2.50)

	IO
	-0.09
(-0.53)
	-1.92***
(-3.59)
	0.46
(0.52)
	-1.53*
(-1.66)
	-1.55
(-1.60)

	AB_RET_VOL
	0.01
(1.06)
	0.06*
(1.88)
	0.02
(0.52)
	0.11***
(2.61)
	0.10**
(2.27)

	AV_MKT_RET
	0.16
(0.68)
	-0.02
(-0.03)
	0.77
(0.61)
	0.68
(0.52)
	0.66
(0.48)

	MKT_RET_VOL
	-0.21**
(-2.04)
	0.65*
(1.85)
	0.99*
(1.82)
	1.76***
(3.14)
	1.79***
(3.12)

	AB_BID_ASK
	0.00
(0.04)
	-0.40
(-0.90)
	-0.47
(-0.69)
	-0.88
(-1.13)
	-1.03
(-1.22)

	LT_DEBT_TO_ASSETS
	-0.07
(-0.34)
	-1.03*
(-1.67)
	0.73
(0.74)
	-0.36
(-0.34)
	-0.19
(-0.16)

	CURRENT_RATIO
	0.84***
(3.84)
	-0.10
(-0.17)
	-0.61
(-0.63)
	-0.79
(-0.75)
	-0.61
(-0.54)

	Ln(OFFER_PRICE)
	0.02
(0.32)
	-1.45***
(-7.75)
	-2.15***
(-6.28)
	-3.63***
(-10.07)
	-3.73***
(-9.83)

	INTEGER
	-0.35***
(-3.74)
	1.10***
(4.72)
	1.19***
(2.87)
	2.30***
(5.04)
	2.39***
(4.86)

	Ln(PRIMARY)
	0.03
(0.32)
	0.33
(1.01)
	-1.09**
(-2.04)
	-0.77
(-1.58)
	-0.80
(-1.63)

	Adj. R-squared
	0.44
	0.30
	0.16
	0.28
	0.26

	Observations
	1,217
	1,217
	1,217
	1,217
	1,217





Table A2: Accelerated issue type and issuance costs
This table presents OLS determinants of SEO issuance costs. The dependent variables are identical to those in Table 4. The explanatory variables of interest are OVERNIGHT_ACCEL_BB, which indicates an overnight accelerated bookbuilt offering, and OVERNIGHT_BOUGHT, which indicates an overnight bought deal offering. All other variables are defined in the Appendix. One-digit SIC industry code and year fixed effects are included. T-statistics are below the coefficients in parentheses. *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively. All variables are winsorized at the 1% level.	
	
	1
	2
	3
	4
	5

	
	GROSS
SPREADS
	TRADITIONAL DISCOUNT
	RETURNS
DISCOUNT
	TOTAL_SEO EVENT
DISCOUNT
	TOTAL_SEO PERIOD
DISCOUNT

	
	
	
	
	
	

	OVERNIGHT_ACCEL_BB
	-0.31***
(-5.15)
	1.08***
(4.66)
	-3.91***
(-6.93)
	-2.63***
(-4.38)
	-2.64***
(-3.06)

	OVERNIGHT_BOUGHT 
	-2.73***
(-22.09)
	2.23***
(7.72)
	-5.32***
(-9.50)
	-2.96***
(-4.87)
	-2.87***
(-3.38)

	NON_ON_ACCELERATED
	-0.08
(-1.31)
	-0.46*
(-1.86)
	-0.15
(-0.21)
	-0.41
(-0.54)
	0.07
(0.07)

	REL_OFFER_SIZE
	-0.41**
(-2.13)
	1.57
(1.56)
	7.77***
(3.61)
	9.31***
(3.95)
	10.09**
(2.56)

	DEMAND_INELASTICITY
	0.11***
(3.29)
	0.23*
(1.83)
	0.52
(1.64)
	0.72**
(2.17)
	0.66
(1.24)

	Ln(MKT_CAP)
	-0.51***
(-21.07)
	-0.46***
(-5.29)
	1.27***
(4.84)
	0.83***
(3.03)
	1.94***
(4.66)

	Ln (MKT_TO_BOOK)
	-0.00
(-0.02)
	0.01
(0.21)
	-0.31*
(-1.88)
	-0.30*
(-1.75)
	-0.34
(-1.34)

	IO
	-0.11
(-1.35)
	-1.97***
(-5.89)
	-1.78**
(-2.07)
	-3.80***
(-4.23)
	-4.16***
(-3.05)

	AB_RET_VOL
	0.01
(1.57)
	0.04*
(1.78)
	0.05
(1.04)
	0.10**
(2.35)
	0.02
(0.26)

	AV_MKT_RET
	0.13
(1.27)
	0.07
(0.16)
	-0.06
(-0.05)
	0.08
(0.06)
	3.60*
(1.76)

	MKT_RET_VOL
	-0.09
(-1.48)
	0.64**
(2.43)
	1.07*
(1.93)
	1.84***
(3.22)
	2.44***
(2.74)

	AB_BID_ASK
	-0.13**
(-2.43)
	-0.44**
(-2.18)
	-1.47**
(-2.41)
	-1.87***
(-3.00)
	-0.92
(-0.82)

	LT_DEBT_TO_ASSETS
	-0.22**
(-1.98)
	-0.61
(-1.38)
	0.85
(0.86)
	0.04
(0.04)
	0.18
(0.12)

	CURRENT_RATIO
	0.55***
(5.38)
	0.66*
(1.72)
	-0.72
(-0.72)
	-0.19
(-0.18)
	0.78
(0.52)

	Ln(OFFER_PRICE)
	-0.15***
(-4.63)
	-1.33***
(-9.76)
	-3.43***
(-10.25)
	-4.75***
(-13.54)
	-7.02***
(-13.47)

	INTEGER
	-0.03
(-0.64)
	1.20***
(7.88)
	1.24***
(2.97)
	2.43***
(5.56)
	2.07***
(3.22)

	Ln(PRIMARY)
	0.11***
(3.95)
	0.42***
(3.79)
	-0.59
(-1.47)
	-0.23
(-0.58)
	-0.48
(-0.84)

	Adj. R-squared
	0.64
	0.30
	0.13
	0.19
	0.13

	Observations
	2,274
	2,274
	2,274
	2,274
	2,274




Table A3: Determinants of the type of overnight offering
This table presents OLS determinants of SEO issuance speed and offer type, but restricts the sample to only accelerated offerings (i.e., SEOs with three or fewer trading days between announcement and issuance). The dependent variable in Columns 1 and 2 is the DAYS_FROM_ANN_ISSUE, which equals zero for overnight SEOs and the number of trading days between announcement and issuance for non-overnight accelerated offerings. The dependent variable in Columns 3 and 4 is OVERNIGHT_BOUGHT, which indicates an overnight bought deal offering. MARKET_RETURNS are the daily percentage returns on the CRSP value weighted index (including distributions). The day over which returns are measured is indicated in brackets, with [-2, -1] representing the returns ending at the pre-issue close of trading. All other variables are defined in the Appendix. One-digit SIC industry code and year fixed effects are included. T-statistics are below the coefficients in parentheses. *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively. All variables are winsorized at the 1% level.	
	
	1
	2
	3
	4

	
	DAYS_FROM_ANN_ISSUE
	OVERNIGHT_BOUGHT

	OVERNIGHT_BOUGHT
	-0.38***
(-7.80)
	-0.38***
(-7.74)
	

	


	MARKET_RETURNS  [-2,-1]
	

	-3.16*
(-1.71)
	

	2.03**
(2.22)

	MARKET_RETURNS  [-3,-2]
	

	-2.85*
(-1.88)
	

	0.80
(0.90)

	MARKET_RETURNS  [-4,-3]
	

	-1.04
(-0.67)
	

	-0.54
(-0.57)

	REL_OFFER_SIZE
	1.70***
(5.42)
	1.70***
(5.45)
	-0.66***
(-7.58)
	-0.65***
(-7.56)

	DEMAND_INELASTICITY
	0.05
(1.46)
	0.05
(1.46)
	-0.01
(-0.27)
	-0.01
(-0.33)

	Ln(MKT_CAP)
	0.04*
(1.77)
	0.04*
(1.79)
	-0.01
(-1.15)
	-0.01
(-1.22)

	Ln (MKT_TO_BOOK)
	-0.00
(-0.10)
	-0.00
(-0.11)
	0.01
(1.18)
	0.01
(1.21)

	IO
	-0.03
(-0.29)
	-0.02
(-0.21)
	-0.00
(-0.05)
	-0.01
(-0.13)

	AB_RET_VOL
	0.01
(1.49)
	0.01
(1.48)
	-0.00
(-0.43)
	-0.00
(-0.48)

	AV_MKT_RET
	-0.05
(-0.45)
	-0.01
(-0.08)
	0.05
(0.76)
	0.03
(0.43)

	MKT_RET_VOL
	0.01
(0.12)
	-0.00
(-0.05)
	0.03
(1.15)
	0.03
(1.21)

	AB_BID_ASK
	-0.19***
(-3.18)
	-0.18***
(-3.11)
	-0.07**
(-2.14)
	-0.07**
(-2.14)

	LT_DEBT_TO_ASSETS
	0.02
(0.23)
	0.02
(0.26)
	0.01
(0.15)
	0.01
(0.14)

	CURRENT_RATIO
	0.13
(1.34)
	0.14
(1.38)
	-0.03
(-0.62)
	-0.03
(-0.63)

	Ln(OFFER_PRICE)
	0.03
(0.90)
	0.03
(0.94)
	-0.04***
(-2.70)
	-0.04***
(-2.66)

	INTEGER
	0.05
(1.12)
	0.04
(1.02)
	0.11***
(5.23)
	0.12***
(5.27)

	Ln(PRIMARY)
	-0.13
(-1.31)
	-0.13
(-1.33)
	0.03
(1.02)
	0.03
(0.97)

	Adj. R-squared
	0.12
	0.12
	0.24
	0.24

	Observations
	1,217
	1,217
	1,217
	1,217


Table A4: Accelerated SEOs and issuance costs
This table presents OLS determinants of SEO issuance costs. The dependent variables are identical to those in Table 4. The explanatory variable of interest is ACCELERATED, which indicates an SEO with three or fewer trading days between announcement and issuance. All other variables are defined in the Appendix. One-digit SIC industry code and year fixed effects are included. T-statistics are below the coefficients in parentheses. *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively. All variables are winsorized at the 1% level.	
	
	
	1
	2
	3
	4
	5

	
	GROSS
SPREADS
	TRADITIONAL DISCOUNT
	RETURNS
DISCOUNT
	TOTAL_SEO EVENT
DISCOUNT
	TOTAL_SEO PERIOD
DISCOUNT

	
	
	
	
	
	

	ACCELERATED
	-0.91***
(-13.93)
	1.08***
(5.41)
	-3.53***
(-7.04)
	-2.27***
(-4.29)
	-2.16***
(-2.81)

	REL_OFFER_SIZE
	0.53**
(2.41)
	0.46
(0.46)
	9.99***
(4.60)
	10.44***
(4.50)
	11.42***
(2.98)

	DEMAND_INELASTICITY
	0.12***
(3.16)
	0.22*
(1.72)
	0.54*
(1.70)
	0.73**
(2.21)
	0.67
(1.27)

	Ln(MKT_CAP)
	-0.49***
(-17.43)
	-0.49***
(-5.57)
	1.33***
(5.03)
	0.87***
(3.15)
	1.98***
(4.77)

	Ln (MKT_TO_BOOK)
	-0.01
(-0.65)
	0.03
(0.40)
	-0.34**
(-2.03)
	-0.31*
(-1.83)
	-0.35
(-1.40)

	IO
	-0.13
(-1.26)
	-1.95***
(-5.73)
	-1.82**
(-2.10)
	-3.83***
(-4.24)
	-4.19***
(-3.07)

	AB_RET_VOL
	0.01**
(2.25)
	0.03
(1.49)
	0.06
(1.17)
	0.11**
(2.42)
	0.02
(0.33)

	AV_MKT_RET
	0.09
(0.72)
	0.11
(0.26)
	-0.15
(-0.12)
	0.03
(0.03)
	3.54*
(1.73)

	MKT_RET_VOL
	-0.13*
(-1.75)
	0.66**
(2.46)
	1.04*
(1.84)
	1.83***
(3.18)
	2.43***
(2.73)

	AB_BID_ASK
	-0.09
(-1.59)
	-0.43**
(-2.08)
	-1.52**
(-2.49)
	-1.91***
(-3.07)
	-0.97
(-0.86)

	LT_DEBT_TO_ASSETS
	-0.27*
(-1.89)
	-0.57
(-1.26)
	0.77
(0.77)
	-0.00
(-0.00)
	0.13
(0.09)

	CURRENT_RATIO
	0.57***
(4.41)
	0.66*
(1.70)
	-0.72
(-0.72)
	-0.19
(-0.19)
	0.77
(0.52)

	Ln(OFFER_PRICE)
	-0.09**
(-2.29)
	-1.39***
(-10.08)
	-3.32***
(-9.84)
	-4.70***
(-13.38)
	-6.96***
(-13.37)

	INTEGER
	-0.17***
(-3.14)
	1.27***
(8.25)
	1.15***
(2.78)
	2.41***
(5.58)
	2.06***
(3.25)

	Ln(PRIMARY)
	0.13***
(3.50)
	0.42***
(3.67)
	-0.58
(-1.44)
	-0.23
(-0.57)
	-0.48
(-0.84)

	Adj. R-squared
	0.46
	0.28
	0.12
	0.19
	0.13

	Observations
	2,274
	2,274
	2,274
	2,274
	2,274






Table A5: Second stage with Total SEO Event Discount dependent variable
This table presents second stage results on the determinants of the TOTAL_SEO_EVENT_DISCOUNT. Column 1 contains only non-accelerated offerings and Column 2 only overnight SEOs. WKI indicates an issuer with public float greater than $700 million either at the end of the most recent fiscal year or two days before SEO announcement. IMR is the inverse Mills-ratio, which is a function of the residual from the probit regressions in Table 6, Column 1. All other variables are defined in the Appendix. One-digit industry and year fixed effects are included. T-statistics (corrected for the generated regressor) are below the coefficients in parentheses. *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively. All variables are winsorized at the 1% level
	
	1
	2

	
	Non-Accelerated
	Overnight

	
	
	

	REL_OFFER_SIZE
	5.13
(1.15)
	11.82***
(3.07)

	DEMAND_INELASTICITY
	0.79
(1.46)
	0.59
(1.45)

	Ln(MKT_CAP)
	0.71
(1.41)
	0.26
(0.86)

	Ln (MKT_TO_BOOK)
	0.05
(0.13)
	-0.21
(-1.27)

	IO
	-5.00***
(-3.32)
	-1.62*
(-1.72)

	AB_RET_VOL
	0.08
(0.79)
	0.11
(1.64)

	AV_MKT_RET
	-0.66
(-0.35)
	0.08
(0.06)

	MKT_RET_VOL
	2.39*
(1.87)
	1.33**
(2.29)

	AB_BID_ASK
	-2.52***
(-2.99)
	-1.42*
(-1.90)

	LT_DEBT_TO_ASSETS
	1.23
(0.53)
	-1.07
(-0.90)

	CURRENT_RATIO
	1.47
(0.79)
	-0.68
(-0.60)

	Ln(OFFER_PRICE)
	-7.00***
(-9.50)
	-3.28***
(-7.92)

	INTEGER
	2.42***
(3.29)
	2.12***
(4.75)

	Ln(PRIMARY)
	0.06
(0.09)
	-0.71
(-0.69)

	WKI
	1.73*
(1.67)
	0.34
(0.51)

	IMR
	-1.94
(-0.93)
	-0.12
(-0.08)

	Observations
	1,057
	1,028



Table A6: Second stage with 7-day Post-Issue % Returns dependent variable
This table presents second stage results on the determinants of 7_DAY_POST_RET, defined as the cumulative daily-compounded market-adjusted buy-and-hold returns in the seven trading days beginning at the post-issue opening price. Column 1 contains only non-accelerated offerings and Column 2 only overnight SEOs. WKI indicates an issuer with public float greater than $700 million either at the end of the most recent fiscal year or two days before SEO announcement. IMR is the inverse Mills-ratio, which is a function of the residual from the probit regressions in Table 6, Column 1. All other variables are defined in the Appendix. One-digit industry and year fixed effects are included. T-statistics (corrected for the generated regressor) are below the coefficients in parentheses. *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively. All variables are winsorized at the 1% level

	
	1
	2

	
	Non-Accelerated
	Overnight

	
	
	

	REL_OFFER_SIZE
	23.01***
(5.34)
	8.24
(1.51)

	DEMAND_INELASTICITY
	0.83
(1.59)
	1.37**
(2.36)

	Ln(MKT_CAP)
	0.65
(1.34)
	0.53
(1.24)

	Ln (MKT_TO_BOOK)
	-0.00
(-0.00)
	0.01
(0.05)

	IO
	4.61***
(3.17)
	7.44***
(5.56)

	AB_RET_VOL
	0.01
(0.13)
	-0.14
(-1.55)

	AV_MKT_RET
	0.38
(0.21)
	-0.42
(-0.22)

	MKT_RET_VOL
	0.53
(0.43)
	-0.08
(-0.10)

	AB_BID_ASK
	-1.55*
(-1.90)
	-1.92*
(-1.81)

	LT_DEBT_TO_ASSETS
	-1.11
(-0.50)
	-1.73
(-1.03)

	CURRENT_RATIO
	-0.73
(-0.40)
	1.26
(0.79)

	Ln(OFFER_PRICE)
	-0.90
(-1.27)
	-0.65
(-1.11)

	INTEGER
	0.56
(0.79)
	-0.49
(-0.77)

	Ln(PRIMARY)
	-0.70
(-0.99)
	-1.39
(-0.96)

	WKI
	-1.93*
(-1.92)
	-1.38
(-1.45)

	IMR
	4.38**
(2.19)
	-3.17
(-1.48)

	Observations
	1,057
	1,028



Table A7: Second Stage with Gross Spread dependent variable
This table presents second stage results on the determinants of the GROSS_SPREADS as a percentage of offer proceeds. Column 1 contains only non-accelerated offerings and Column 2 only overnight SEOs. WKI indicates an issuer with public float greater than $700 million either at the end of the most recent fiscal year or two days before SEO announcement. IMR is the inverse Mills-ratio, which is a function of the residual from the probit regressions in Table 6, Column 1. All other variables are defined in the Appendix. One-digit industry and year fixed effects are included. T-statistics (corrected for the generated regressor) are below the coefficients in parentheses. *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively. All variables are winsorized at the 1% level

	
	1
	2

	
	Non-Accelerated
	Overnight

	
	
	

	REL_OFFER_SIZE
	-0.46*
(-1.93)
	-0.14
(-0.16)

	DEMAND_INELASTICITY
	0.02
(0.54)
	0.09
(1.02)

	Ln(MKT_CAP)
	-0.39***
(-14.69)
	-0.46***
(-7.09)

	Ln (MKT_TO_BOOK)
	0.04*
(1.89)
	-0.04
(-1.06)

	IO
	-0.10
(-1.25)
	-0.02
(-0.08)

	AB_RET_VOL
	0.01*
(1.77)
	0.00
(0.32)

	AV_MKT_RET
	0.04
(0.42)
	0.10
(0.36)

	MKT_RET_VOL
	0.02
(0.34)
	-0.23*
(-1.77)

	AB_BID_ASK
	-0.03
(-0.59)
	-0.01
(-0.08)

	LT_DEBT_TO_ASSETS
	-0.53***
(-4.34)
	0.05
(0.20)

	CURRENT_RATIO
	0.17*
(1.70)
	0.88***
(3.61)

	Ln(OFFER_PRICE)
	-0.17***
(-4.33)
	-0.10
(-1.07)

	INTEGER
	0.05
(1.26)
	-0.45***
(-4.61)

	Ln(PRIMARY)
	0.10***
(2.68)
	0.46**
(2.13)

	WKI
	-0.22***
(-3.92)
	-0.03
(-0.21)

	IMR
	0.11
(0.99)
	0.95***
(3.00)

	Observations
	1,057
	1,028
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Table A8: Selection model robustness analyses
Each row presents the switching regression results from row 3 of Table 7. All variables are winsorized at the 1% level and defined in the Appendix. Within each Panel, the outcome of interest varies by row. Across panels the estimation sample varies. For reference, Panel A contains the same sample used in Table 4. Panel B excludes the crisis period (i.e., 2008 and the first half of 2009). Panel C excludes non-bookbuilt SEOs. Panel D includes all accelerated SEOs instead of dropping non-overnight accelerated offerings. See Table 7 of the paper for additional information on the empirical specifications.
	Panel A: Full Sample Results (N overnight = 1,028, N non-overnight = 1,057)

	
	Overnight
	Non-Overnight

	Row 3 of Table 7 Panel A: TOTAL_SEO_EVENT_DISCOUNT
	-1.98***
	2.71***

	
	
	

	Row 3 of Table 7 Panel B: 7_DAY_POST_RET
	-2.21***
	2.12***

	
	
	

	Row 3 of Table 7 Panel C: GROSS_SPREADS
	-0.93***
	0.92***

	
	
	

	Panel B: Excluding Crisis (N overnight = 923, N non-accelerated = 1,036)

	
	Overnight
	Non-Overnight

	Row 3 of Table 7 Panel A: TOTAL_SEO_EVENT_DISCOUNT
	-2.24***
	2.78***

	
	
	

	Row 3 of Table 7 Panel B: 7_DAY_POST_RET
	-2.81***
	2.14***

	
	
	

	Row 3 of Table 7 Panel C: GROSS_SPREADS
	-0.95***
	0.94***

	
	
	

	Panel C: Bookbuilt Offerings Only (N overnight = 825, N non-accelerated= 1,057)

	
	Overnight
	Non-Overnight

	Row 3 of Table 7 Panel A: TOTAL_SEO_EVENT_DISCOUNT
	-2.04***
	2.63***

	
	
	

	Row 3 of Table 7 Panel B: 7_DAY_POST_RET
	-2.22***
	1.33***

	
	
	

	Row 3 of Table 7 Panel C: GROSS_SPREADS
	-0.45***
	0.29***

	
	
	

	Panel D: Accelerated vs. Non-accelerated (N accelerated = 1,217, N non-accelerated= 1,057)

	
	Overnight
	Non-Overnight

	Row 3 of Table 7 Panel A: TOTAL_SEO_EVENT_DISCOUNT
	-1.49***
	2.29***

	
	
	

	Row 3 of Table 7 Panel B: 7_DAY_POST_RET
	-2.28***
	1.74***

	
	
	

	Row 3 of Table 7 Panel C: GROSS_SPREADS
	-0.81***
	0.71***




