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This study tests the opportunistic hypothesis, which suggests that stock splits can be used as misleading
signals for price manipulation, enhancing the effectiveness of other financial events such as seasoned
equity offerings and bond issuances. The findings are as follows: First, I used logistic regression to analyze
the differences in characteristics between mixed and pure stock splits. The results showed that mixed stock
split announcements were more common in companies with high information risk, financial risk, agency
risk, optimism, and information asymmetry.

Second, I analyzed post-split performance. The results showed that, unlike pure stock splits, the long-term
stock return of mixed stock splits was -23%. This suggests that mixed stock splits tend to be announced by
companies with high opportunism, leading to long-term underperformance. Overall, the empirical results
suggest that the motivation for stock splits mixed with financial events is more likely to be opportunistic
rather than signaling.

Keyword: Opportunistic Stock Split, SEO, Bond Issuance, Firm Characteristics, Stock Performance
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. AZSEMAD £ 358 § gle 28 I AAGR. (v) F
A2 AT 19 o tE Fad 79 AR

(IPO, M&A, B FTEAH)o] TG 7|HS £

3.1 E2 MY ¢ 2% odlA AAG . o 7] wet HE HPE TS
3517 F4128 Abddeltt, (Table 1) 3HF 4%

ASEAE 98 A B2 AH VE2 ok ® EE 35100 Uid A=’ BEE A Ao
o2 (1) A 229 A 438 71 o HE R FA 2040 (58.1%) = LT
A FolA 20059FE 2019974 FAREE A o]F 19 o] fASA ¢ AALY 53 22
Alg 7Idds A2 BEoR FEIT (i) AFA AFEE AR fle &Fd FAEE FEot

A al

(Table 1) Z22%

DA |0 a5a 795 () A5A ARo] 98 FARE B8

e SOELS 4] 7 DA AR | @ AFA AR | © AA AR

o= A EE | $4240) 224 | AR ddd
AAgo] Aze E£ E2

E2

2005 28 17 11 7 8

2006 39 23 16 12 9

2007 34 18 16 15 11

2008 45 29 16 11 15

2009 22 7 15 10 11

2010 20 16 4 3 3

2011 25 13 12 2 12

2012 11 8 3 2 2

2013 8 6 2 2 2

2014 8 7 1 1 0

2015 19 11 8 6 6

2016 25 12 13 9 9

2017 26 14 12 6 12

2018 22 17 5 2 5

2019 19 6 13 8 12

gl 351 204 147 96 117

v & 100% 58.1% 41.9% 27.3% 33.3%

Note) 5@ FHEE BEE FHRE oF 19 ool 0e ATA Adel BUA Fe /19S s, ATA Adel 8

BY EES 743 J FATA EE ARG QUL AR, AFAFARA] 5ol BAE
Qg vy, S EdE FARE BEe oA O #4540 B AALY 5 A dh) olgel BAH A, @ §4EA
A7 19 Foz FRET va 0, @, @l £33 AR el Wi AAL 7]

r
e
o
>,
o
o
~

i
o
=
=2

el
udk
i r
N

986 74 8A T M55 M2E 20264 4%



obH | 967 EE(27.3%)2 AHEE o] 4 FHTY TS (1) AAFLE(B5IH 28,
SAZE FA7F 289 71]dela, 117T0(33.3%) = (2) =58 AT ZE(2047] EE), (3) 99
HHEE o] & 1id ojufjel] UnkAbA], MR, 4l B o] F 19 oo Agxg AR (F3SA e
FAGFAR AR To] % 170 o] Ego] FA] ALYl 4" FE(147) BE) T2 747
9 71go] T30l utY FARE GAEA, 2 TEat] AT Ao}, ek s o]E 1
ALY o i A5 Y AL FFFA oo AAFZY Alzle] FAIE BES OA] FAE
Al 2B(KIND) Al A F&3te] Alg-etct, A5, 71 & o]T 1d oo fAASAE FAIG ZEHG
9 AgH A8 5& FnGuided|X #A&3t= Data (967) EE)3} FEE o] AArdal (LWALA],
Guide Pro Hlo|EHo] 20X 33} AZA, AFALAR A 5)S FAIS 224
117 B2 F7IE TR VB AT
3.2 7I128H o chHRiEy ANGFATY ZE WS F3t 1% FEoR J9
A& %% (winsorization) 3t t}.
(Table 2)= ASEAd AMHEdE W] 7)< (Table 3)& T3 F4 88 123} 734
(Table 2) 7|=2E4
SE M @ &2 3 FUEE ¥ 14 ol AZ2d Ao 989 TE
2998 BE | FART EE | O FASVT | © A0EA0] | O #AA EE
aga By | A9 Ae | 490l 2R
B
B | g | #BF | S99 | B | FY¢ | BE | S5 | g2 | =95
SIZE 10.95| 10.76| 11.13| 10.87| 10.48| 10.35| 10.77| 10.54| 10.71| 10.53
BM 1.249| 1.021| 1.431| 1.212| 0.820| 0.532| 1.004| 0.702] 1.006| 0.732
LEV 0.465| 0.455| 0.406| 0.397| 0.549| 0.595| 0.562| 0.595| 0.545| 0.582
ROA -0.016| 0.004| 0.001| 0.009| -0.060| -0.029| -0.042| -0.010| -0.040| -0.010
OWN 0.427| 0.431| 0.472| 0.475| 0.328] 0.302| 0.355| 0.348] 0.367| 0.362
INST 0.058| 0.008 0.077| 0.029| 0.012] 0.002| 0.031] 0.002] 0.032| 0.002
ANALYST 0.244| 0.000f 0.297| 0.000{ 0.069| 0.000| 0.183] 0.000] 0.174| 0.000
RET 0.3101 0.207| 0.289| 0.219| 0.359| 0.232| 0.279] 0.172] 0.338| 0.177
SIGMA 0.083| 0.071| 0.068| 0.059| 0.115] 0.111]| 0.101] 0.091] 0.103| 0.092
TOV 0.594| 0.543| 0.578| 0.470| 0.496| 0.528| 0.692| 0.679| 0.615] 0.617
SPLIT Ratio 7.510| 10.00| 8.233| 10.00| 6.417| 5.000| 6.316| 5.000] 6.546| 5.000
N 351 204 96 117 147
W5 A€ 2.2 97239 AT MODEL 149 79 3o
5) AHES o]F 1 ool fdSAlel Aol A FAIE 719 6671lth mEkA (Table 1)ollA @352t d49 123}
QAlAEgo] A4 R FIAY ALY S FAl A 7] F RE| FEHZ ¥Fwo Yt

6) FUEE T AUZAS AT EE 967 FAN SAFAT FAG 9L 3070010, 667 FIFAL AR LGe] B A
At @, FEFA] RS nEe] &oks u QAL A7) 74700l a, AL} AlEQIE ALY ] wE FAlE 4
2+ 570 3170 et
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(Table 3) =2 28 FAZY 2+ 5§42 8|

SR 7F zlo] Hlw
(1) (2) (3)
(e 3 AF AR(FESA | (RS F 7352 Aol (RS 3 AEEy ARio]
e AdEg)e] AgE FE - | A%E BE - &5 TR | A R - 59 RS
T FAR FH ¥ Rach
3t o] 914 Aol g 2ol 915 Aol B 2ol 915 Aol
(t-stat) (z-stat) (t-stat) (z-stat) (t-stat) (z-stat)
SIZE -0.420 -0.110 -0.654 -0.520 -0.362 -0.330
(-3.383)** | (-3.316)""" | (-5.108)™* | (4579 """ | (2.66D)** | (-2.780)"""
BM -0.425 -0.191 -0.611 -0.680 -0.427 -0.510
(-4.392)* | (-4.857)"*" | (-6.105)™* | (-6.080)""" | (-4.030)*** | (-4.620)"""
LEV 0.140 0.058 0.144 0.198 0.157 0.198
(6.735)*** | (-6.495) """ (5.47D)*** | (-5.309) """ (7.429)*** | (-6.900)"**
ROA -0.041 -0.005 -0.061 -0.038 -0.043 -0.019
(-5.364)*** | (-8.435)""" | (-5.805)*** | (-8.708)""" | (-5.048)*** | (-8.223)"""
OWN -0.105 -0.044 -0.143 -0.173 -0.117 -0.127
(-5.308)*** | (-5.103)""" | (-6.067)*** | (-5.838)"*" | (-5.359)™** | (-5.217) """
INST -0.045 -0.021 -0.065 -0.027 -0.046 -0.027
(-4.744)*** | (6.05D)""" | (-8.2320** | (-6.823)""" | (-4.513)™* | (-5.743)"""
ANALYST -0.123 0.000 -0.228 0.000 -0.114 0.000
(-1.967)** | (-1.614) (-4.148)*** | (-3.000) """ | (-1.665)* (-1.574)
RET 0.049 -0.042 0.070 0.013 -0.009 -0.047
(0.736) (-0.250) (0.914) (0.314) (-0.135) (-0.816)
SIGMA 0.035 0.012 0.047 0.052 0.033 0.032
(7.502)*** | (-7.363)"*" (8.803)*** | (-8.475) """ (6.319)** | (-6.354) """
TOV 0.037 0.073 -0.082 0.058 0.114 0.209
(0.287) (-0.690) (-0.548) (-0.253) (0.811) (-1.216)
SPLIT Ratio -1.687 -5.000 -1.816 -5.000 -1.917 -5.000
(-3.345)** | (-3.394)""" | (-3.496)™* | (-3.082) """ | (-3.645)** | (-3.802) """

(Table 3)& Al 7FA frde] &2 53 FAES 71 A4 E4WS Had S5 2bol& AH T Aot} 23
kel A= -3 B wilcoxon z-#k< ou|gt}. e -1 AR 10%. 5%, 1% FTOM BAALE fodE Vel
o+, ++, +++% wilcoxon z#©°l 10%, 5%, 1% Fxolx SAALRE Fod2 Uehln, 4348 A &5 #e& 17|t
o
=

e WS 4 2.2 A7RYeIN ANF MODEL 1~4e) F4& st

FARE 22 2 S99 S8 AREEE (EE AURT ol F AALAel FAE 719
A48 SAHCE vl Aeltt. (Table 3)  &5¢ FA4EE 714 2] Aol S vlad Aot
o (MEe AALZ o F 1d el f4A = WA, FAER ol F AFA Aol 23 3AE
T AR FAE FEI £ FART 3 BES EE vufddN 58 FART #ER
AR e 71d el SAaQls Mad Aot o JIAtR(SIZE)7E A3 v s (ROA)=
2)de AAET olF FEAE FAE 71 HAA EF FHEE 2L oF FARE 22
Trd FATE 719 2 Aol g Hlwd Aod,  Hoh ¥ Be BIs Y = LEV @S YRR
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ol EF FARY HRo] AP AW AFAY o £ AolB Holn] U siHgen 34
ol f & EAL /S unjdit}, T3k RS 5B o]F: AFRY Aol 4" XELS £53
olF Agxd Aol A2 FEE REMwy{e  FAEYE FEET AUET H&(SPLIT Ratio)
NN AFBARFZZ(OWN), 713 L =<9 A o] e EAZ B, MAitH oz dhdlFdES S
E(INST), AF-EA7 e EXLE(ANALYST) | AAS (Table 3)8] A= Hlw3d 7]3]Fe]4 Y
43 #A88 gEed o e 549 8 HE 2 ol 2 54 7 7196l 34
TEo] FAEE o F ARA o] EF FANEE B o5 #4534 2 AR LA olojA: B
2o ook RS FEHET 7 FA (SIGMA) S 29t}

o] & B4 Bt v FAEE A 74 %9 (Table 4)& WFE Ut FHAAEN Zijo]
FAE(REDH AdAE(T01)S 22T 7 o X g Avjojnt AFAEN Aylol | % 3lH
(Table 4) A2zt

(1) 2) (3) 4) (%) (6) (7) (8) 9 | 10)| 1) | (12
(1) Post-Financingl -0.18 | -0.26 | 0.34 | -0.45 | -0.27 | -0.32 | -0.09 | 0.04 | 0.39 | 0.04 | -0.18
(0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.11) | (0.46) | (0.00) | (0.49) | (0.00)
(2) SIZE -0.17 -0.23 [ -0.20 | 0.31 | 0.09 | 0.55 | 0.49 | 0.09 | -0.22 | -0.05 | -0.02
(0.00) (0.00) | (0.00) | (0.00) | (0.09) | (0.00) | (0.00) | (0.09) | (0.00) | (0.36) | (0.77)
(3) BM -0.22 | -0.24 -0.16 | 0.17 | 0.19 | 0.25 | -0.09 | -0.19 | =047 | 0.24 | 0.27
(0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.10) | (0.00) | (0.00) | (0.00) | (0.00)
4) LEV 0.34 | -0.20 | -0.14 -0.33 | -0.07 | -0.17 | -0.08 | -0.07 | 0.20 | -0.02 | -0.04
(0.00) | (0.00) | (0.01) (0.00) | (0.18) | (0.00) | (0.15) | (0.16) | (0.00) | (0.66) | (0.47)
(5) ROA -0.29 | 0.22 | 0.24 | -0.20 0.30 | 044 | 0.28 | 0.20 | -0.36 | 0.02 | 0.17
(0.00) | (0.00) | (0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.66) | (0.00)
(6) OWN -0.28 | 0.08 | 0.16 | -0.07 | 0.33 0.18 | 0.01 | 0.18 | -0.20 | 0.11 | 0.23
(0.00) | (0.12) | (0.00) | (0.21) | (0.00) (0.00) | (0.91) | (0.00) | (0.00) | (0.03) | (0.00)
(7) INST -0.23 1 0.61 | 0.11 | -0.15| 0.24 | 0.16 049 | -0.12 | -0.47 | 0.02 | 0.18
(0.00) | (0.00) | (0.03) | (0.00) | (0.00) | (0.00) (0.00) | (0.02) | (0.00) | (0.69) | (0.00)
(8) ANALYST -0.10 | 0.67 | -0.13 | -0.09 | 0.16 | -0.01 | 0.60 -0.09 | -0.23 | -0.10 | 0.02
(0.06) | (0.00) | (0.01) | (0.10) | (0.00) | (0.84) | (0.00) (0.10) | (0.00) | (0.05) | (0.64)
(9) RET -0.01 | 0.09 | -0.19 | -0.05| 0.19 | 0.11 | -0.06 | -0.08 0.45 | -0.12 | 0.09
(0.80) | (0.07) | (0.00) | (0.29) | (0.00) | (0.04) | (0.27) | (0.12) (0.00) | (0.03) | (0.09)
(10) SIGMA 0.38 | -0.23 | -0.37 | 0.15 | -0.41 | -0.14 | -0.38 | -0.22 | 0.42 -0.33 | -0.14
(0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.01) | (0.00) | (0.00) | (0.00) (0.00) | (0.01)
(11) TOV 0.02 | -0.07 | 0.28 |-0.05| 0.17 | 0.12 | 0.00 | -0.10 | -0.12 | -0.32 0.15
(0.78) | (0.20) | (0.00) | (0.36) | (0.00) | (0.02) | (0.94) | (0.06) | (0.03) | (0.00) (0.00)
(12) SPLIT -0.16 | 0.10 | 0.12 | -0.09 | 0.17 | 0.12 | 0.14 | 0.14 | 0.14 | -0.14 | 0.14
(0.00) | (0.05) | (0.03) | (0.08) | (0.00) | (0.02) | (0.01) | (0.01) | (0.01) | (0.01) | (0.01)
(Table 4)9] d&e 23t spte doj& FAEN IS AAg Aol Z3 ¢ FA= p-wS Uehddh WF 49 2.2
ALRF A AAE MODEL 1~49 F4& #Fxzalet.
7494 8FA M55 M2E 20261 4 989



et Sample(2)¢ Sample

967Nsk Aol

jra
o

7
T
T

Zold 091 HrHelt,
X\, Post-Financing D= SIZE, BM, LEV, ROA,

3L
it

HAA%5E

74 R(SIZE) ¢

Sample(1)Z} Sample(2)eA] o=

-

OWN, INST, SIGMA, SPLIT$ f-elet a

1A% RET ANALYSTS TOV

9|

tehiet.
o EECR I

As

M ARxrd JEARoR

=
-

A< 7 71949

HolA| egirt. ¥of

=
=

) g, 244 A

=
©

2

BM, LEV., ROA, OWN, INST. ANALYST.

SIGMA, SPLITS <]

ol

FH7E W A7 vE (BM) <

oA o=

HolA| 8%k

=
=

H, RET, TOV 53 frola a7

S

p
"o

)

o
AN

A& (LEV)

i,

3
pod

Mt g2 AR

&

Bl
™
N

3.3 Logistic &7

i =

o

Aul &= 9l
7¥ete| wpet Az

-
e

o
L

Ag = ekt o=

=
]

AlH] 8-l

?l.

e Az

& ARA Aol £

(Table 5)~(Table 8)

oH

LU

<
Mo

o

1o

ol

S|
~

A logistic 3]HAE

L
T

K]
spol}, 7414 23}

=
=

54 Aol
@7

il

0111

o
L

(ROA)

et 2o,

L
L

B2

s

o}J

1

ol

BN

tol Abaag w8l

}\:—
%

X
pd

S AR

o] F=

AR o2 (Table 5)9 ZA3}

ATA Aol EFE 4

L
-

(Table 5)

=
T

]

Ao

1
T

=
=

ol

of A 71954

&

logistic 3]#

Yo

BN

pi
o

o
R
oF

‘.n_ﬁmo

oa

Post-Financing D= #A%4 Ak

]

PR N
R0

Mo

1S

74 550]

oo
16T

ol

SHEEREE

kel

Al

ke 717}

20264 4¢

=

74 8k HisEA HM23

990



(Table b) 7|¥EH0| MFH Atzdo] £2

Dependent, Variable= Post-Financing D
Independent Variables Predict Sign Sample (1) Sample_(2) Sample_(3)
Coeff Coeff Coeff
(wald stat) (wald stat) (wald stat)
SIZE (=) -0.283 -0.838 -0.180
(3.007) * (11.24) *** (0.996)
BM =) -0.564 -1.181 -0.464
(7.441) *** (15.94) *** (3.900) **
LEV (+) 3.390 2.830 4.741
(18.31) *** (8.757) *** (22.72) ***
ROA =) -4.591 -5.470 -4.038
(3.267) * (3.666) * (2.445)
SPLIT -0.755 -0.417 -1.102
(6.289) ** (1.088) (9.811) ***
MARKET 0.368 0.616 0.542
(1.192) (2.159) (1.930)
Intercept 2.854 9.565 0.980
(1.384) (8.102) *** (0.128)
SZINDUSTRY Include Include Include
>YEAR Include Include Include
N 351 300 321
Likelyhood Ratio 346.730 223.021 271.510
Adj.R? 0.438 0.559 0.510

(Table 5)& oJd 7|45 8UE&

AVaHE logistic 54'74*“ Adolt}, F

‘% ]%01 AFH Aol EFE FAEL(F, 713594 FAED) 2 HANT AE0] FAE £
$HQ) Post-Financing D& 713594 F4£8 Fdold 1, 2384 &2 578 F4%

g FE(20470 EE)old 091 H| LTO]D} Sample (1€ F4%% o|F 1d o] §4%7 w A0 **]?ﬂ 719 (15374
FE)E 7l§4—r4Zq FAEER Aofsta EME Aotk Sample (2)€ FAEE olF 19 oid] 3545 AT 719 (9670
RE) S V18T FHEER Aeolot EA dItoltt. Sample_(3)= %“*ﬂ‘l‘f: ol 1d ool AR BAIF 7141177
RR)E 71FFAY FHEER Zé«l 33 EM Aoty Mg AW 2.2 ATEYNA AAE MODEL 1~49] F4& =zl
23 9 FAE wald BAFE vk " e 10%, 5%, 1% %‘—%01]/‘1 44 AR folFHE ekt

AR BAE ¥ol7] A% NNAFIE WEL s

ol F= AT
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(Table 6) ZX: ZAISEO| MR Ajzio] BHE FAzY B 280l ojxe ¥3
Dependent Variable= Post-Financing D
Independent Variables Predict Sign Sample_(1) Sample_(2) Sample_(3)
Coeff Coeff Coeff
(wald stat) (wald stat) (wald stat)
OWN ) -2.678 -5.049 -2.953
(11.77) *** (20.74) *** (11.44) ***
INST =) -7.028 -19.856 -8.697
(8.861) *** (12.68) *** (9.556) ***
ANALYST (+) 0.532 0.290 0.652
(2.883) * (0.254) (3.435) *
SPLIT -0.773 -0.426 -1.126
(7.232) *** (1.185) (11.53) ***
MARKET 0.413 0.713 0.294
(2.001) (3.522) * (0.772)
Intercept 2.138 2.219 2.860
(5.265) ** (4.272) ** (7.695) ***
ZINDUSTRY Include Include Include
SYEAR Include Include Include
N 351 300 321
Likelyhood Ratio 373.535 234.694 296.423
Adj.R* 0.367 0.526 0.441

(Table 6)& A9A A9 A=E

golz xﬂﬂﬁ Alo] &3

Ge FAE8 (5, /974

FAED) 3t o

@

HAYS ZEAE logistic IAEHE S8 75 t Aztoltt, FEWSQl Post-Financing D& 7|35 F483 F2oW 1,
a8 g &5 FARY ﬁ%(2047ﬂ FE)old 09l Eﬂ”]“*""]“% Sample_(1)& FA8E o] 1d ojjd] §4%4 EE
¥ “L?%‘ FAG 719(15374 & '% 7187 A FALERE Fdtan EA G Aoltt. Sample (2)€ FAEE o|F 1d OMM]
FEEAE A 719967 F&) 2 73l A FAREE Folstau £ ﬁﬂrol‘:} Sample (3)& 4 ‘v‘f— o]% 1\ o]
o ALY FAE 719( 1177H EE)E 71359 FARERE 7&?4 Stal A3 Aot} WM AR 2 ?LE??"HH AA
g MODEL 1~4¢] #4& Fxste}. ‘)’i St A wald BAFE gulgict, *, = 10%, 5%, 1% FooA 474 5
AXCR fFols WE}V“D‘L

Qe AR Aol £ AR 2 4% 5&4S Folohe At AR e A
9 sbedol 3¢ ANET AW, AR £ ARHOR (Table 6)9) A3k el 9
(ANALYST)E Sample(1)# Sample(3)ell o A1, oA gEe] v, GaFo7t g4 7]
255t QAFE HH)S A% 4 eI el AR Aol EFE F4RE0] $AE 3
ol AFEAN A2 Aol BL YN A ol FFE wolFn 9. ok AFeR 7
7 Ale] £8 FAETe FAE AFeRel F ARUo] deldl BAG ARl Stk A9AT
S ARBT Z, QAN AREL AZAE ¥ % RpEcE AAsm Ak,
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3.3.3 2749 ASA] ARA Aol £F  Fo] BAD FBo| ¥ AT 2, §4FA
H FAEE FA G5 nA e JF 2 AAY] wgrtHo] HA Frbo] GF G W
e AS 18T W AN AR QA st
(Table T)& A%A Ade] Eg8 FARE 7] £ FA2T NS 5 ¥44 49L 459
A o FAEE 71 2 NEFA Y 54 Az Zeds =olge 713597 gy o
2pol 7t QEAS logistic AR R EX% 2 Ao AAbeE, theo 2 A T4 g HE
golth, WA HA FINEAE(RETURN)S B8 A(SIGMA)E B8 REAA dSF 359 A8l
ERAA AERES QA FAD SO0 AA F(H)9 AAAF &S A ol 7197
A & YeRAT o]+ 7197 digk ¥4 4 gk FEuU A o] 2 F3elA AFH ARzle] &%
Aol 2 7ol AA Aol EE FAE  ® FARYe] IAY 154l B ANIT E
(Table 7) H&ZAel S40| ML Aio] E8E FAZY BAl #B0| 0jxl ¥
Dependent Variable= Post-Financing D
Independent Variables Predict Sign Sample (1) Sample (2) Sample (3)
Coeff Coeff Coeff
(wald stat) (wald stat) (wald stat)
RETURN -) -0.678 -0.922 -0.877
(5.473) ** (6.750) ** (6.799) **
SIGMA (+) 32.080 40.004 32.602
(39.977) *** (38.75) *** (34.262) ***
TOV (+) 0.395 0.431 0.438
(9.660) *** (6.891) *** (9.668) ***
SPLIT -0.844 -0.731 -1.063
(7.856) *** (3.489) ** (9.311) ***
MARKET -0.016 0.290 -0.133
(0.003) (0.549) (0.142)
Intercept -1.288 -2.416 -0.713
(1.697) * (4.151) *** (0.469)
2INDUSTRY Include Include Include
2YEAR Include Include Include
N 351 300 321
Likelyhood Ratio 373.535 227.986 276.706
Adj.R* 0.367 0.545 0.496

(Table H& N3 549 8205 AFA Aol £48 FHR8(F, NA798 7988 34 1 oF #ade 2eAe
logistic AALNE B AFF Azolt, % ost-Financing DE 71317918 428 ¥od 1, 184 & 4
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Dependent Variable= Post-Financing D
Independent Variables Predict Sign Sample (1) Sample_(2) Sample_(3)
Coeff Coeff Coeff
(wald stat) (wald stat) (wald stat)
SIZE -) -0.293 -0.862 0.010
(1.388) (5.024) ** (0.001)
BM (-) -0.341 -1.056 -0.221
(2.030) (8.428) *** (0.627)
LEV (+) 3.890 4.313 5.984
(19.39) *** (12.890) *** (25.10) ***
ROA ) 2.009 3.988 4.174
(0.488) (1.374) (1.724)
OWN (=) -3.366 -7.908 -3.952
(11.404) *** (24.180) *** (11.415) ***
INST (=) -1.819 -10.864 -3.183
(0.402) (2.468) (0.779)
ANALYST (+) 0.826 0.604 0.695
(4.122) ** (0.612) (2.299)
RETURN (=) -0.186 0.000 -0.529
(0.253) (0.000) (1.536)
SIGMA (+) 25.795 33.751 30.534
(17.01) ** (15.69) *** (16.67) **
TOV (+) 0.525 0.780 0.663
(13.00) *** (12.75) *** (14.53) ***
SPLIT -0.824 -0.170 -1.236
(5.792) ** (0.107) (8.707) ***
MARKET 0.217 0.319 0.354
(0.319) (0.357) (0.590)
Intercept 1.668 8.062 -2.526
(0.247) (2.760) * (0.406)
SINDUSTRY Include Include Include
>YEAR Include Include Include
N 351 300 321
Likelyhood Ratio 298.754 161.531 225.482
Adj.R? 0.553 0.715 0.625
(Table 8)2 7|954 8, AYA ZAILY AIF B4 83 Fo| AFA ARxle] 238 FARE(F, 7133794 288 A
o} ol FAY S ZEAE logistic SAEAE Bl A5 Aot FEWS Post-Financing DE 713594 F488 1
Bold 1, 284 e 5% FAEY TE(2040 &)™ 091 grdigeltt, Sample (1) FAEE o] 1d o] &4
A T AAEY FAIS 719 (1630 BE)E 7|37y B2 Hostn #4438 Azolth, Sample (2)& FAES o
19 o] §4EAE FAE 719967 £E)2 713594 FALERE Fostn A Aooltt. Sample (3 F4EE o
T 1d ollell ALY L FAIG ZIA11ITN FE)E 718 FA FALERE Hootal T4 Aot} W AHe 22 AFE
oA AIAG MODEL 1~49] F4& #zxste, 23 k9 FA& wald $AFS uigtt, * ** "= 10%, 5%, 1% %

oM 27 BAAE froshs Yehdt

7494 8FA M55 M2E 20261 4 995



(Table 9) F4

Panel C. 453 #AEA

Dependent Variable

Independent Variables

(1) CAR(-5, +5)

(2) BHAR 24M

Coeff  (t-stat) Coeff (t-stat)
Intercept 0.271 (1.388) 0.994 (1.209)
Post-Financing D 0.019 (0.800) -0.180 (-1.803) *
SIZE -0.026  (-1.758) * -0.052 (-0.847)
BM 0.032 (2.252) ** -0.016 (-0.276)
LEV -0.031  (-0.574) 0.133 (0.581)
ROA 0.331 (1.941) * 0.028 (0.038)
OWN 0.179 (3.044) *** 0.300 (1.234)
INST -0.119  (-0.824) -0.120 (-0.198)
ANALYST 0.005 (0.235) 0.021 (0.216)
RETURN -0.030  (-1.438) 0.073 (0.807)
SIGMA 0.139 (0.397) -4.834 (-3.247) ***
TOV 0.008 (0.881) 0.037 (1.001)
SPLIT 0.005 (2.616) *** -0.004 (-0.531)
MARKET 0.038 (1.693) * 0.082 (0.867)
ZINDUSTRY YES YES
2YEAR YES YES
N 351 351
F-stat 2.344 2.230
Adj.R? 0.126 0.119
(Table 9)°] Panel A%t Panel B F 7F4 39 F28E FE tie FAIY 4 39, 78 11Yel| oig X*-‘ﬂ“_*zﬂr-r"ﬂg
(CAAR)Z FAIY o1 F 24709 HA7|2b2a40l 8 (BHAR 24M)<& S48t e 7t 20| 5 t-4e Aol (M)A &4 F
ARe g a3 olF 19 ofifd] $4FA 2 AALY AL §INE 719 uisin, (B)de] FAET & Zﬂ—r*}ﬂ"] 1
H RS duUEd 34 ]5 1d ool S T ARLY FAF EASe 719S uidt). E3E ATE A fEe 7Jr
7t o EES gujgitt. ()32 Ad 2 A ol & 74T AFelth. &, Panel Cv FAEE E2 /3 el § - &7 771
‘%‘lﬂ°ﬂ Aol7 JEAE %ﬂﬂ‘“—iii e Aot FEWSE A7 FARE I FH 119 2 %‘5.54?"4%[CAR (-5,
+5)3 FAES FALD o]F 24709 RA7I17H2FEE(BHAR 24M)olt}h, A4 (Post-Financing D)€ F4%3 O]—?— 52
oltfell At 2 AALY FAZF S 71geld 1, 2FA Fod 09l gugro|th, FAlHs] g AL 2.2 AFRY A A
Alg MODEL 1~4¢] #4& xslet. * ** **= 10%, 5%, 1% oA 2zt EAd s ¢od-< yehith,

(Table 99 Panel Ax F4&g A FHd ofgh o #he Bk AFH Aol dA€ 4
TR FH2YFAES S ZAFolth Panel w8 ZES FA| ofF 3¢, 7Y 11¥ THHAR
A9l (AL T2 AFA Aol AAHA @ & HgdEo] 47 2.8%, 4.9%, 45%E B F9
o FAES FTE(2037] £E)e] Ageld, (B) 3t oFe] e Btk ek 1t Aol AA A, FA
Be BT A OF OB ARY Aol 92 U 4 39 FUe WFPRLE 50 TR
H EE(15371) 9 Aoty EXAT, w5 o] FosiA HAW, T4 119 FHES F
A8 FEE FA olF 3Y, 79 11¥€ FAHT o 7 AolE HolA] ¥yt FAES FA AlF
23 g 47 6.1%, 1.6%, 1.4%= B5F F+ & FHEL FA] ofF AFA Aol 42444 ¢
996 739331 mip5H 2% 2026\ 42
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A
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g
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(2) CAR(=3,+3) (3) CAR(=5,+5)

(1) CAR(-1.+1)

204

0.074
(3) CAR(=5,+5)

(6.597) ***

204

0.076
(2) CAR(-3,+3)

(7.029)

204

0.061
(1) CAR(-1,+1)

(7.720) ***

Mean
(t-value)
N

0.045
(2.404) **
147

147
-0.027
(-1.502)

0.049
(3.143) ***

0.028
(2.305) ***

147

-0.033
(-2.367) **

-0.030
(-1.447)

Mean Diff
(t-value)

(2) BHAR 24M (3) BHAR 24M

(1) BHAR 24M

0.006

(0.127)

0.006
(0.127)

0.006
(0.127)

204

204

204

(1) $2 2 A4 T3

-0.185

(-2.376) **

BHAR 24M

-0.313
(-3.620) ***

BHAR 24M

-0.230
(-3.422) ***

BHAR 24M

96 117

147

Mean
(t-value)
N
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ﬂe ~ _uﬁ
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T A= foR

K7 ol
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~

-0.191
(-2.208) ***

-0.319
(=3.469) ***

-0.236
(=2.947) ***

Mean Diff
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