Nigg Andreas: Changes in Shares Outstanding — Analysis of the Impact on the Share
Price Performance

The study, based on observations of the Dow Jones Industrial between December 1992 and
December 2002, found that changes in shares outstanding do not have an impact on share
price performance. However, some patterns were observed within two industry groups.
Industrials often outperformed when shares outstanding decreased while consumer stocks
displayed a tendency to underperform in this case.



