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The outbreak of COVID-19 has weakened the economy of Australia and its capital market since early 2020. The overall stock market has declined. However, some sectors become highly vulnerable while others continue to perform well even in the crisis period. Given this new reality, we seek to investigate the initial volatility and the sectoral return. In this study, we analyse data for eight sectors such as, transportation, pharmaceuticals, healthcare, energy, food, real estate, telecommunications and technology of the Australian stock market. In doing so, we obtain data from Australian Securities Exchange (ASX) and analysed them based on `Event Study' method. Here, we use the 10-days window for the event of official announcement of the COVID-19 outbreak in Australia on 27 February, 2020. The findings of the study show that on the day of announcement, the indices for food, pharmaceuticals and healthcare exhibit impressive positive returns. Following the announcement, the telecommunications, pharmaceuticals and healthcare sectors exhibit good performance, while poor performance is demonstrated by the transportation industry. The findings are vital for investors, market participants, companies, private and public policymakers and governments to develop recovery action plans for vulnerable sectors and enable investors to regain their confidence to make better investment decisions.

Introduction

Due to COVID-19, the world's stock markets tumbled virtually everywhere and in all major economies. Since the outbreak of this pandemic, only a very few studies have been done to understand its impact on the economy of Australia. Although there is generally a negative relationship between new cases of infection and stock returns [START_REF] Al-Awadhi | Death and Contagious Infectious Diseases: Impact of the COVID-19 Virus on Stock Market Returns[END_REF]. The severity of the outbreak varies from country to country. Moreover, coronavirus has already reduced investors' confidence in the stock market due to increased uncertainties [START_REF] Liu | The COVID-19 Outbreak and Affected Countries. Stock Markets Response[END_REF] that coloured past experiences [START_REF] Anusakumar | The Effect of Investor Sentiment on Stock Returns: Insight from Emerging Asian Markets[END_REF][START_REF] Fan | SARS: economic impacts and implications[END_REF].

Due to movement control orders, transportation industry as well as energy industry lose huge revenue. Except some emergency cases, all types of transportation usage are completely shut down. Same scenario emerges for all other types of industries that causes massive decline of energy demand. The food industry is dealing with the challenges and opportunities of COVID-19 quite well. The closing down of many restaurants disturbs the supply chains of food items from the production fields to the retail stores and consumers. Due to panic buy, supermarkets and grocery stores did quite well in terms of volume of revenue and profits Many technology companies stop doing business because of shipment delays in electronic goods and in the real estate industry. However, COVID-19 causes to increase the demand for medical equipment and medicine which leads to more revenue for pharmaceuticals and healthcare companies. Similarly, the revenue of telecommunications industry also boosts up due to high demand of Internet for Online based activities such as remote learning, remote office, etc. Air pollution increases the risk of COVID-19 infection, so the demand for the use of masks and alcohol-based standard sterilizers demonstrate record growth in demand [START_REF] Paital | Nurture to nature via COVID-19, a self-regenerating environmental strategy of environment in global context[END_REF], resulting in huge increases in sales of masks and alcohol-based standard sterilizers. Therefore, we choose to examine the short-term fluctuations of the Australian stock market and check its sectoral performance.

To understand the short-term impacts of COVID-19 on different sectors of the stock market, this study analyses the influence of the official announcement of the COVID-19 outbreak on the Australian stock market. Its findings are expected to help investors, business managements, capital market regulatory bodies, and government to better understand the short-term fluctuations and performance of selected industry sectors and help them make better decisions about the future impacts and restoring market sentiment despite the CODIV-19 outbreak.

This study selects the Australian economy as its sample because Australia is one of the developed countries which has controlled the epidemic very well (Figure 1) in comparison to other developed nations [START_REF] Wyeth | How Well Has Australia Managed COVID-19?[END_REF]. However, its market still remains affected like those of the other developed countries. Its stock market experiences a great loss about a 21.67% pull back (Figure 2) and relatively a very high volatility of daily returns (Table 1). Therefore, the Australian market is not so highly impacted by COVID-19 infections as it has been observed in other markets. Thus, it could generate interesting insights into investors' behaviors during the COVID-19 crisis. 

Literature review

Impacts of the Pandemic on the Transportation Industry

In the wake of globalization, transportation has boomed over the last few decades. In 2003, SARS created a huge impact on this industry. [START_REF] Loh | The impact of SARS on the performance and risk profile of airline stocks[END_REF] finds that airlines listed in Canada, China, Hong Kong, Singapore and Thailand are more sensitive to SARS news than non-airline stocks, and that the negative effects of SARS on equities increase volatility rather than lower average returns. They also find that airline stocks tend to be "aggressive" after the SARS outbreak. For example, [START_REF] Harbison | SARS Hits Hard[END_REF] points out that during the SARS outbreak, when it peaks in March 2003, the number of passenger traffic declines by 5.6%, forcing some airlines operating in the Asia-Pacific region to delay orders and to downsize the number of staff with a view to minimizing the cost of service. A declining trend in profit making for airlines operation in the region and a sharp fall in the quality of international service have been cited in some newspapers. [START_REF] Wang | The impact of crisis events on the stock returns volatility of international airlines[END_REF] tests the link between international events and international airline stocks return from 1996 to 2010, proving that major international events may have a risk impact on airlines' share price earnings. [START_REF] Borenstein | Market incentives for safe commercial airline operation[END_REF] to 1985. The result shows that an aviation accident has a negative effect on the income growth. [START_REF] Flouris | Financial comparisons across different business models in the Canadian airline industry[END_REF] analyses two Canadian airlines' accounts and stock price performance, and discuss the effect of the 9/11 attacks on the aviation industry. Their findings show that low operating costs, high consumer confidence, products, organisational structure and execution of projects are major factors leading to effective risk reduction. [START_REF] Kim | Impact of the 9/11 terrorist attacks on the return and risk of airline stocks[END_REF] measure the impact of the 9/11 terrorist attacks on the returns and uncertainties of airline stocks on the stock market. The results show that while the average weekly return on airline stocks does not change dramatically after 9/11, there has been a substantial rise in the systemic risk and overall value of airline stocks. According to research by [START_REF] Sparaco | Economic pall cast on European carriers[END_REF] in the five weeks after the terrorist attacks, passenger traffic of European airlines declines by 36.2%, forcing them to cut 30,000 jobs. [START_REF] Barnard | Air carriers count down[END_REF] estimates the 9/11 attacks directly costing European airlines more than $3 billion.

Comparing the performance of North American and European airlines' stock portfolios, [START_REF] Sato | Risk assessment in airlines stocks market[END_REF] finds that the global financial crisis of 2008-09 has a major effect on the North American market compared to the European one. The fluctuation in aviation market is the result of both internal and external factors, and the development of financial instruments plays an important role on the liquidity dependence of investment.

The passenger loss caused by SARS in 2003 has been 892.7 million, with a relative loss rate of 15.4%, accounting for 88.6% of the total transportation loss in China [START_REF] Sun | Post-evaluation of Impacts of SARS in 2003 on Highway Passenger Transportations: Loss Analysis and Estimation of 31 Provinces and Regions in China Based on Background-trend-line[END_REF]. Likewise, movement control orders in many countries also hit the transportation industry caused by the high infections of COVID-19. [START_REF] Sobieralski | COVID-19 and airline employment: Insights from historical uncertainty shocks to the industry[END_REF] explains that due to COVID 19, travel restrictions are made and that leads to global incapacity in the airlines sector.

Impacts of the Pandemic on the Pharmaceutical and Healthcare Industry

In the face of the SARS crisis, Taiwan biotech's stock returns take a positive turn. [START_REF] Chen | The positive and negative impacts of the SARS outbreak: a case of Taiwan Industries[END_REF] argue that during the SARS epidemic in Taiwan, demand for medical and healthcare equipment increases significantly. Moreover, these products are the main output of the biotechnology industry, so their share prices are bound to rise. [START_REF] Zhao | The Market Reaction of Information Disclosure Manners of SARS Epidemic Situation: The Empirical Evidence from China Listed Firms of Pharmaceutical Industry[END_REF] investigates the link between SARS information disclosure and market sensitivity among listed companies in China's pharmaceutical industry. They find that when the SARS outbreak disclosure is not significant, stock performance in the pharmaceutical industry is not significant. However, when SARS information is significantly disclosed, the market reaction of listed companies in the pharmaceutical industry is significantly positive. These results suggest that Chinese investors may wield a significant effect. [START_REF] Al-Awadhi | Death and Contagious Infectious Diseases: Impact of the COVID-19 Virus on Stock Market Returns[END_REF] shows that during the COVID-19 outbreak in China, technology and pharmaceuticals outperform compared to other sectors in the stock market.

The high barriers that hinder the development of new vaccines have the potential to be monopolistic. As vaccine development is much more complex and technologically advanced than that of the production of medicinal products, it is not possible to produce a universal vaccine [START_REF] Hinman | Vaccine Shortages: History, Impact, and Prospects for the Future[END_REF]. This leads to an increase in vaccine shortages, particularly for U-vaccines [START_REF] Hinman | Vaccine Shortages: History, Impact, and Prospects for the Future[END_REF]. Thus, with the increase in medical subsidies, the emergence of dangerous diseases globally may be regarded as a potential market for vaccine manufacturers. Furthermore, [START_REF] Lee | Globalization and disease: the case of SARS[END_REF] and [START_REF] Smith | Assessing the macroeconomic impact of a healthcare problem: the application of computable general equilibrium analysis to antimicrobial disease resistance[END_REF] assert that the impact of SARS and antimicrobial resistance on the non-health industries is greater than those on the healthcare sector.

Impacts of the Pandemic on the Energy Industry

The international energy industry has not remained stable during this period, for example, WTI crude price does down for the first time in history. Maijama'a et al.

(2020) suggest that the total population is positively linked with the total number of corona virus cases, while the price of crude oil corresponds negatively to the overall number of cases of corona virus. [START_REF] Broadstock | Oil shocks and their impact on energy related stocks in China[END_REF] believe that Chinese stock investors, especially those in the energy sector, are more sensitive to price fluctuations in the international crude oil market, because the sudden rise in oil prices will increase the returns on investments which is also linked with energy. In the pre-crisis period, stock market performance of oil and gas are greatly impacted by oil price shifts [START_REF] Reboredo | Wavelet-based evidence of the impact of oil prices on stock returns[END_REF]. A rise in the demand or in the price of oil will increase the return on Canadian oil and gas stocks [START_REF] Perry | Risk factors in stock returns of Canadian oil and gas companies[END_REF].

Impacts of the Pandemic on the Food Industry

Control orders of people's movement issued by governments of many countries have led to the closure of restaurants and bars in a bid to slow the spread of the virus, which affect food industry globally. Furthermore, the closure of the restaurant industry has caused a chain reaction in food production, alcohol, wine, beer production, food and beverage transportation, fisheries, agriculture and other related industries. The results show that positive (negative) events caused by direct actions within the company lead to higher (lower) expected returns, while events related to third-party opinions lead to less change in expected returns within the short-term event window [START_REF] Deak | Stock Market Reactions to Environmental News in the Food Industry[END_REF].

Impacts of the Pandemic on the Real estate Industry

The global economic slowdown significantly affects the demand for real estate industry. In this context, possible wage cuts would also have a significant impact on demand for housing and commercial projects. Moreover, demand will be squeezed as people try to hold on to their cash to meet daily needs. Secondly, the movement of workers engaged in construction activities and the lack of access to inputs during the blockade will also lead to delay in housing projects. As new equity investment slows, property companies will struggle to get funding. Therefore, the impact of corona virus on the real estate industry should not be underestimated. In India, the real estate agency NAREDCO (National Real Estate Development Council) estimates that the industry will suffer a loss of Rs. 1,00,000 crore due to COVID-19 and property prices will fall by 10-15% [START_REF] Chopra | Battling the Coronavirus Crisis: A Case of India's Real Estate Sector[END_REF]. However, [START_REF] Wong | Has SARS infected the property market? Evidence from Hong Kong[END_REF] finds that the housing market in Hong Kong does not overreact during the SARS crisis.

Impacts of the Pandemic on the Telecommunications and Technology Industry

With the spread of the pandemic, global conferences and activities are being cancelled or postponed. Over the whole period, the telecommunications industry does relatively well, as the demand for services supporting work at home skyrockets [START_REF] Ramelli | Feverish Stock Price Reactions to COVID-19[END_REF]. The technology industry may face the problems of delay to shipments of electronic goods and because of movement control regulations. Many technology companies have to stop doing business. In addition to the significant loss of human life caused by the pandemic, COVID-19 is expected to wield a huge and long-term impact on biometrics companies and related technology developers and markets [START_REF] Carlaw | Impact on biometrics of Covid-19[END_REF].

Methodology

Data and Sampling

The Australian government announces the outbreak of the epidemic on 27 February 2020 (Prime Minister of Australia, 2020). This study considers a ten day window for data analysis and calculate the return for ten working days before and ten working days after the announcement of event data. This study uses the Australian stock exchange as its sample based on the indices of eight industries, these are transportation, pharmaceuticals, healthcare, energy, food, real estate, telecommunications and technology. It does so in order to assess the impact of COVID-19 outbreak on the performance of these sectors because these sectors are highly vulnerable and demonstrate high volatility at the time of previous pandemic events (Table 2). The stock data are collected from the investing.com website. 

Method of Analysis

This study relies on the Event Study method to analyse data. An event study is an empirical statistical method for investigating the relationship between stock prices and economic events [START_REF] Dyckman | A Comparison of Event Study Methodologies using Daily Stock Returns: A Simulation Approach[END_REF]. [START_REF] Stankeviciene | Impact of public announcements on stock prices: relation between values of stock prices and the price changes in Lithuanian stock market[END_REF] provide valuable evidences on how stock prices react to public announcements. Event Study may reveal how a stock market could be sensitive to a particular event. In their case studies of events, [START_REF] Campbell | The econometrics of financial markets[END_REF] and [START_REF] Brown | Using Daily Stock Returns: The Case of Event Studies[END_REF] suggest using 120 days prior to the event date as the estimated period, which is sufficient to form a baseline of normal returns.

Hence, this report uses an estimation window of 120 days and a 10-day event window.

Here, the day zero refers to the announcement of the Corona virus pandemic in Australia, on 27 February 2020. Figure 3 immediately below illustrates the timeline for event study. Abnormal return, the difference between the actual return and the expected return during the test period, can test the effects of a given event. Firstly, the daily return of each security price is calculated through the estimation window and the event window, and the formula is as follows:

𝑅 𝑡 = 𝑃 𝑡 -𝑃 𝑡-1 𝑃 𝑡-1 (1) 
Where, R𝑡= stock daily returns on t day, Pt = stock closing price on t day, Pt-1 = stock closing price on t-1 day.

The expected return for the Event Study is calculated based on a simple regression, in which the parameters are identified in the estimation window. As a statistical model, a market model relates return to shares to market index returns. In this study, a simple regression is conducted by using stock returns and market return. The market model is written below:

𝐸(𝑅) 𝑡 = 𝛼 + 𝛽𝑅 𝐴𝑆𝑋 (2)
Where, E(R)t =expected return on stock for day t α = intercept of the regression equation β = stock's Beta value (slope) RASX = return on ASX index for day t Abnormal return (AR) is also used in an Event analysis to measure the impacts of an Event. The AR of a stock is given as equation at time t,

𝐴𝑅 𝑡 = 𝑅 𝑡 -𝐸(𝑅) 𝑡 (3) 
Where, ARt = the abnormal return for day t Rt = actual return on stock for day t E(R)t = expected return on stock for day t

In most Event studies, abnormal returns are accumulated in a given period. This may adjust uncertainties about the date of the event or capture the influence of the event on the stock price. In the given period, cumulative abnormal return (CAR) for a stock across the event period is calculated in the following way:

𝐶𝐴𝑅 𝑡;𝑡+𝑘 𝑖 = ∑ 𝐴𝑅 𝑖,𝑡+𝑘 (4) 
Then, the average CAR across all the observations in the given time is shown as,

𝐶𝐴𝑅 ̅̅̅̅̅̅ 𝑡;𝑡+𝑘 = 1 𝑁 ∑ 𝐶𝐴𝑅 𝑖,𝑖+𝑘 𝑛 𝑁 𝑛=1
(5) A test statistic is a measure of the likelihood that the actual value of the parameter is not zero. Therefore, employing statistical hypothesis for significance, this study finds that the t-statistic is larger than the critical value, meaning that the results are significant. The equation is shown below:

𝑡 𝐶𝐴𝑅 = 𝐶𝐴𝑅 ̅̅̅̅̅̅ 𝑖𝑡 𝜎 𝐶𝐴𝑅 √𝑛 (6)
Where, tCAR = test statistic of cumulative abnormal return it = the CAR for each category σCAR = the standard deviation of the CAR n = number of observations

Results and Findings

The AR of eight industry indices in the event period of -10 to 10, as well as their significant level are documented in Table 3. Before the announcement of the coronavirus epidemic, the index for healthcare and pharmaceuticals, as well as the telecommunications index, show a significantly positive AR in day -6, day -3, respectively, while there is negative AR on technology index from day -6 to -5: After the announcement, almost every sector reveals a significant reaction in the stock markets, except the real estate sector, which did not show any significant AR within event window, implying that real estate is not affected in the short-term, but it may be impacted in the long-term.

The energy sector index does not exhibit significant average abnormal returns before and at the event date, but it has significant AR with 2.15% at day 2, and -11.70% at day 7. The greatly negative AR on day 7 may also be due to the negative impact of two things: the oil price war between Saudi and Russia and low global demand for oil.

The transportation sector index does not exhibit significant average abnormal returns before and at the Event date, but it has significant AR with -1.5% at day 5, 1.5% at day 7, -2.95% at day 8 and -1.63% at day 10. The negative performance is due to transportation firms losing one of the main profit sources, due to the great decline in passenger flow.

The technology index has negative AR at a significant level, specifically -3.35% at day 5, -2.16% at day -4 and -1.93% at day 4. The reason for this negative performance may be due to the technology companies having to shut down their business, leading to, instead of shipping of electronic commodities and related goods.

The healthcare and pharmaceuticals sectors exhibit significantly positive AR before the announcement with 2.18% at day -6. Also, at and after the event date, the index of healthcare and that of pharmaceuticals show a 7-day positive AR and 5-day abnormal return, respectively. It is obvious that the event wields a positive influence on the performance of these two indices. This is because increasing demand for medical equipment and medicine will motivate the two industries.

The telecommunications index depicts a significantly positive AR before the announcement with 1.71% at day -3, but there is no significant change at the announcement date. After that day, it shows a significantly positive AR with 3.21%, 3.25%, 5.73% at day 1, day 6, day 7, respectively. This positive performance is explained by the increasing demand for distance learning and tele-work. Meanwhile, index displays a significantly negative AR with -2.58% at day 8.

The food sector index does not exhibit significant average abnormal returns before the event date while it has significant AR with 3.16% at day 0, 2.80% at day 10. The food industry is also in high demand due to panic buying and hoarding of food, which may constitute the main reason leading to positive abnormal return.

Overall, during day 0 to day 10, the industry indices, except for technology index and real estate index, have relatively stable CARs (Figure 4). After the announcement, food, pharmaceuticals, telecommunications and healthcare sectors indicate a clearly increasing trend of CSRs, while energy and real estate industry tend to fall, while for transportation and technology it remains relatively steady. 

Discussions

The findings suggest that some industry indices are sensitive to the official announcement of the epidemic in Australia. After the declaration of the epidemic on 27 February 2020, the food, healthcare, pharmaceuticals and telecommunications industries perform better on AR compared to the others in the post-event window. This is because the Corona virus enhances the demand for medical equipment and drugs, which is consistent with the research on SARS by [START_REF] Chen | The positive and negative impacts of the SARS outbreak: a case of Taiwan Industries[END_REF]. In addition, [START_REF] Ramelli | Feverish Stock Price Reactions to COVID-19[END_REF] explain that the travel restrictions regulations and demand for working at home accelerate the development of the telecommunications industry.

Obviously, investors expect that the possible implementation of quarantine policy means good prospects for the telecommunications industry. The Corona virus triggers soaring demand for food in the form of panic-buying and stockpiling of food products [START_REF] Nicola | The socio-economic implications of the coronavirus pandemic (COVID-19): A review[END_REF].

However, after the announcement, another four sectors show negative abnormal returns. The negative impact of the announcement on the transportation industry replicates past experiences. [START_REF] Sun | Post-evaluation of Impacts of SARS in 2003 on Highway Passenger Transportations: Loss Analysis and Estimation of 31 Provinces and Regions in China Based on Background-trend-line[END_REF] and [START_REF] Harbison | SARS Hits Hard[END_REF] argue that the epidemic would lead to much fewer passengers in the transportation industry. On day 7, the energy industry has the minimum significant value (-11.70%) of abnormal return, caused by the oil price war between Saudi Arabia and Russia, and subsequently facilitating a sharp fall in the price of oil on 8 March 2020. Moreover, home-quarantine policy forces the public to use their cars less and cancels a huge number of flights, which cuts the demand for petrol and profits of the energy companies. The real estate index is the only industry index showing no clear evidence affected by the declaration of an epidemic in the short-term, which is consistent with the findings of [START_REF] Wong | Has SARS infected the property market? Evidence from Hong Kong[END_REF] in Hong Kong during SARS. A few months of isolation would make it difficult for these companies in the shopping and technology industries to survive because of costs incurred in employing personnel and unused fixed assets in China [START_REF] Wang | Risk Management of COVID-19 by Universities in China[END_REF].

In terms of long-term impact, the performance of different sectoral indicators depends on how well the epidemic can be contained in the future. There are few studies focussing on the long run impacts for previous pandemic. For an example, using daily data for 77 countries from 22 January to 17 April 2020, Ashraf (2020) finds an indirect positive impact on stock returns by reducing the growth rate of new confirmed cases. Bai et al. ( 2020) studies the impact of the infectious disease pandemic on the stock market volatility in the United States, China, the United Kingdom and Japan between January 2005 and April 2020. They find that, with a lag of 24 months, infectious disease pandemics can positively affect permanent movements in international stock markets, even though the impact of global economic policy uncertainty and volatility leverage have been weakened. However, the long run data are not available for the current pandemic (COVID-19, 2020) and this study only discusses the short run phenomena.

Conclusions

This paper uses the Event Study method to assess the impacts of the declaration of COVID-19 on eight selected industries in Australia. The findings show how investors' confidence changes since after the official announcement of the epidemic outbreak, but there is a great variation among the sectors. On the day of announcement, three sectors (food, pharmaceuticals, and healthcare) show positive impressive return at a significant level. After that, more industry indices show sensitivity towards the declaration, especially the good performance of the indices for pharmaceuticals, healthcare and telecommunications, in comparison with the worse performance of the transportation and energy indices.

The findings are meaningful for equity investors, companies and governments. Investors and business managers will have a better idea about which sector is risky in case of a pandemic for taking precautions accordingly. The government should offer assistance and extend policy support, such as tax deductions or free-interest loans to those sectors which are experiencing negative abnormal return. Furthermore, the government can conduct further quantitative research easing to reduce investors' fear in the short-term, just as the US government has done [START_REF] Zhang | Financial markets under the global pandemic of COVID-19[END_REF]. The government can mitigate the risk of a cash squeeze from COVID-19 through tax deferrals and bridge lending policies, and bridge loans are more cost-effective in preventing a massive cash crunch in the six months after a crisis [START_REF] Vito | Estimating the COVID-19 cash crunch: Global evidence and policy[END_REF].

This study is based on instant reflection of the market and short-term fluctuations of the COVID-19 outbreak announcement as it affects eight sector indices in Australia. It will help the government to implement quick policy actions for different sectoral reforms and incentive packages for vulnerable industries. It will be a guideline for taking initial policy action for such type of events in the future. Moreover, this study will lead researchers to check the long-term impacts when the long-run data will be available. Therefore, future research can be focused on the long-term performance of specific sectors or new research may be conducted on other markets to identify the impacts of a pandemic of such a proportionality
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 12 Figure 1: Daily new confirmed cases and total confirmed cases of COVID-19 in Australia Data Source: ourworldindata.org
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 4 Figure 4: Cumulative abnormal return (CAR) of industry index within the test period (-10, 10)

Table 1 :

 1 Standard deviation of daily returns for a few market indices from 2 Jan to 7 May 2020

	Index	S&P_ASX300	DAX	FTSE100	S&P500	Shanghai composite	Nikkei 225
	Standard deviation of	0.027442	0.028386	0.025610	0.033112	0.015264	0.022598
	daily return						

  use Capital Asset Pricing Model to examine the influence of 74 air accidents on the aviation industry in the United States from the 1960s

	10.00%	Shanghai composite, -
	5.00%	5.16%
	0.00%	Hang Seng, -12.69%
	-5.00% 3-Jan-20 24-Jan-20 14-Feb-20 6-Mar-20 27-Mar-20 17-Apr-20	S&P 500, -13.11%
	-10.00%	Nikkei 225, -16.94%
	-15.00%	DAX, -18.86% S&P/ASX 300, -
	-20.00%	21.67%
		FTSE 100, -22.40%
	-25.00%	DAX
	-30.00%	Nikkei 225 S&P 500
	-35.00%	FTSE 100 Shanghai composite
	-40.00%	Hang seng S&P/ASX 300

Table 2 :

 2 Description of data sampling

	Sector	Australian Market & Industry Index Name
	Market index	S&P/ASX 300
	Transportation	S&P/ASX 300 Transportation
	Pharmaceutical	S&P/ASX 300 Pharmaceuticals & Biotechnology
	Healthcare	S&P/ASX 300 Healthcare
	Energy	S&P/ASX 300 Energy Industry
	Food	S&P/ASX 300 Food Beverage & Tobacco
	Real estate	S&P/ASX 300 Real Estate
	Telecommunications	S&P/ASX 300 Telecommunication Services Industry
	Technology	S&P/ASX 300 Information Technology

Table 3 :

 3 Abnormal return in the event window (-10,10) *" means significance at the 10% level,"**"means significance at the 5% level,"***" means significance at the 1% level.

	Event	Energy	Food Healthcare Pharmaceuticals Real	Telecommunications Transportation Technology
	day					Estate			
	-10	0.36%	-2.31% -0.13%	0.33%	0.83%	-1.00%	0.37%	0.22%
	-9	-1.58%	-0.12% -0.24%	-0.54%	-0.34%	-0.22%	0.13%	-1.03%
	-8	0.81%	1.04%	0.25%	0.28%	1.67%	-1.05%	-1.15%	1.22%
	-7	-0.79%	0.48%	-0.61%	-0.40%	-0.66%	0.39%	-0.25%	-1.06%
	-6	0.52%	1.18% 2.18%**	2.18%**	-2.62%	0.37%	0.58%	-3.35%**
	-5	-0.04%	2.12%	-1.23%	-1.21%	-1.53%	0.73%	-0.18%	-2.16%**
	-4	-0.59%	-0.88% -0.62%	-0.47%	-0.04%	-0.70%	0.12%	-0.36%
	-3	-1.30%	-0.96% -0.47%	-0.73%	-1.94%	1.71%**	-0.46%	-1.22%
	-2	-0.40%	-0.20%	0.90%	1.29%	1.16%	-0.64%	-0.12%	1.53%
	-1	0.32%	0.95%	-1.04%	-1.48%	-1.69%	0.12%	-0.21%	-0.92%
	0	-1.12% 3.16%** 1.99%**	2.86%**	-0.90%	-0.73%	0.14%	-0.98%
	1	0.69%	1.17%	1.01%	1.20%	-1.95%	3.21%**	0.28%	-0.66%
	2	2.15%** 1.04%	0.00%	-0.29%	1.59%	0.82%	0.12%	1.51%
	3	-1.05%	1.90% 1.51%**	1.16%	2.51%	1.24%	0.36%	1.63%
	4	-0.56%	0.25%	-0.42%	-0.18%	-2.36%	1.52%	1.18%	-1.93%**
	5	-0.64%	0.35% 1.26%**	1.86%**	1.06%	1.31%	-1.50%**	-0.03%