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Seasoned equity offerings (SEOs) are often perceived as negative signals of financial distress, typically
resulting in stock price declines. Larger SEOs generally trigger stronger negative market reactions.
However, under certain conditions, SEOs can lead to positive stock price responses. This study examines
how SEO size, allocation method, and purpose jointly affect stock returns. In particular, third-party
allocations involving institutional investors—such as private equity funds or investment banks —may
serve as positive market signals. The purpose of SEOs also plays a critical role in shaping market reactions.
When firms issue equity to raise working capital or repay debt, the market may interpret this as a sign of
financial weakness. In contrast, SEOs aimed at funding acquisitions, R&D, or capital investments can
enhance growth expectations and improve stock performance. We analyze SEOs by non-financial firms in
Korea from 2011 to 2023. The results show that larger SEOs tend to reduce stock prices. However, third-
party placements and investment-driven SEOs are associated with more favorable market reactions than
rights offerings or debt-related SEOs. Furthermore, we find a significant positive interaction between
SEO size, third-party allocation, and investment purpose. This suggests that large SEOs, when conducted
for strategic investments and placed with institutional investors, are viewed positively by the market.

Keyword: seasoned equity offerings(SEOs), buy-and-hold abnormal returns, third-party allocaton,
three-way interaction term
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A(12.9%), AF7dgko] 347 (10%) 1.
FE7Qe] FISA A2 (O™ 2)t o] A|37}

N

7}%} oy r/}_o_oi =
57} 12471(36.5%),

O }37{(10.9%), il 122(3.5%) ]T/}.

= ) ‘JrEP—H SeOSJZe——
etz e ZJ.-’F% FSAF o)A TR
YT Aoz Hit 30.8%, =YFE 19.0%°4.

857 71

EQ,

o A% dweA (LEV) & 5

SA0E e A0z F97) 50 3%10, 9
V. AlsEM 27| A8 Y ROAY 83 2259 S el
preOCF= 242t 59157 S () ol AU 05 AT ¢
£ @ 21 o), $3%4 7199 29499 A
5.1 7|&E4 wogo] T e on|gt,
(2% 8)& FAFA B G BF 25 Bl
ASEA A AHEE 22 7e8A= (FE 2% FolE 2P ZE Ui ol A3xpd S
20 $AEA 99 LG ENSR(BHAR)  SAEA F IR el BT 598 HolA,
(% 2) 7|=SH2
A Bt b =95 355k gk
BHAR5D -0.014 0.085 -0.024 -0.172 0.279
BHAR2W -0.010 0.113 -0.022 -0.211 0.449
BHARIM -0.020 0.142 -0.038 -0.239 0.608
BHAR3M -0.055 0.250 -0.093 -0.511 0.891
BHAR6M -0.060 0.329 -0.122 -0.639 1.128
BHARIY -0.095 0.426 -0.175 -0.700 1.782
Seosize 0.308 0.404 0.190 0.006 2.676
ThirdD 0.491 0.501 0 0 1
PublicD 0.109 0.312 0 0 1
RightsD 0.029 0.169 0 0 1
AfterrightsD 0.359 0.480 0 0 1
InvestD 0.129 0.336 0 0 1
AcqD 0.188 0.391 0 0 1
OperD 0.582 0.494 0 0 1
DebtD 0.100 0.300 0 0 1
InAsset 19.579 1.629 19.475 16.709 23.713
LEV 0.486 0.251 0.503 0.026 0.882
ROA -0.074 0.158 -0.022 -0.561 0.214
preOCF -0.007 0.105 0.009 -0.376 0.230
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ey Zvaly e R2

9 K920 =

=
3

(E 3) ozl =4

i 2 g 4 5 7 8 9 10 1I 12 13 i 15 16 17 18 19
1. BHARSD Loo0T9™ 0607 044 032 D16 032 000 009 0297 020 01Tt o000 1 nT 01" 8 00
2. BHARZW 078" 1 07T 05 043 D024 00T 000 019 008 0100 002 09 005 00T 002 003
3. BHARIM 0567 oM™ 1 063" 0™ 16 03" 0000 002 016 01 0 008 007 008 003 002 00
4. BHARSM 045" 05 0xt 1 8™ 012 020" 0T 000 016" 0038 009 002 0000 00T 013" 009 006
5. BHARGM 0307704 046 067 1 012¢012¢ <006 04 0000 006 000 001 008 008 000" 000" .05
6. BHARIY 02070297 039" 050" 075 07 004 00T 003 000 006 003 000 002 -009 009 009 -0.09
7. Seosize 8™ 0 009" 16 013" L0427 015" 010" 030" 001 009 0I6™ 0I5 0197 000 013" 014
8. ThirdD 034" 028 023 02 0.10° D607 T 0T T AT 026" 005 019 009 0.8 000 0227 010
9. PublicD 001 -006 008  0.09" .06 005 034" 1 006 0267 008 034" 1T 12T 003 023" 005 0.05
10 RightsD 009 002 000 003 005 010 017" 0106 L0300 008 003 012% 007 002 01t 00
11, AterrightsD <082 -0.3™" 0.6 .17 .09 0547 T 26 013" T 0307 0™ 009 04T 028 015 015 004
12, InvestD 0090 009 01" 000 010 010" 026" 008 004 030 T 019" 46 013" 008 00T 019 014
13, AcD 0187 011" 005 012" 000 000 005 034" 008 2™ 191 5T 16T 015 %™ 008 0127
14 OperD 000 004 006 000 000 18 009" 0047 008 009 046 05T T 039 M 030 022 0
15. DebtD D120 008 016 0127 0187 009" 012" 012" 0™ 013" 0167 039 1 006 008 004 005
16. InAsset 0100 006 006 000 .08 0227 30 006 0t 02 01 035 028 00 I N L e (7
17 LEV Q1006 000 0™ .08 006 <000 2™ 002 015 127 -0 03T o080t 1 %™
18, ROA 000 002 004 015 016™ 009 020" 01 015 0090 0227 015 029 003 033 A 1 04
19, preOCF 003 000 000 out 00 0107 -014™ 007 008 006 012 014" 022" 004 03™ 010" 04 1
D ®Eg gl A1) ~ 4(d)E =
2) oIz (Pearson) FuAFE WA 9, 2308t (Spearman) FBAFE dAA ofefel AlxE o] glem, »** ** = Az 1%, 5%, 10% FEAA A4
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BHAR(5D,2 W, 1M, 3M,6M,1Y)

=B, + B,Seosize + B,InAsset+ 3, L EV+ 3, ROA + B;pre OCF

+ﬂGEIND+ﬂ7EYR ...................................................................................................................... é}(l)
W BHARSD  BHARZW _ BHARIM  BHARSM  BHARGM  BHARIY
Intercent 0.072 0.064 0.090 0.196 0.126 20.307
(0.97) (0.64) (0.71) (0.89) (0.43) (-0.76)

Seosie 0035 -0.042  -0.052  -0.079  -0.090  -0.063
(-2.99)"**  (-2.70)***  (-2.64)*** (-2.33)**  (-2.0D)**  (-0.99)

et 0.002 0.002 0.005 0.01 0.007 0.001

(-0.66) (-0.47) (-0.80) (-1.01) (-0.53) (0.06)

o 0.052 0.046 0,020 0.078 0.065 0.023
(233"  (-1.55) (-0.54) (-1.20) (-0.76) (-0.19)

o 0.023 0.015 0.053 0.126 0.352 0.434
(-0.65) (0.32) (0.90) (1.22) (256 (2.1

0.067 0.067 0.041 0.184 0.242 0511

pre0CF (1.34) (0.96) (0.48) (1.25) (-1.24)  (-1.92)°

5] 4 Ay %
Adjusted R 0.035 0.024 0.050 0.068 0.073 0.09
Fvalue 1 53" 1.36 1.76* 2.04%* 211" 297"
e 340 340 335 330 325 279

1) He Ade (1) ~ 44 E 2=
2) T e AL 1%, 5%, 10%

Foll A 1:‘—3— A5
F5A ﬂo%é FSA 7149 A% }*HOE oH
A& AntE Bt (Chemmanura et al., 2009).

9 BHARIY®l Wal ThirdD ¥<=<] 3AAS
7 EAA §94L HolA] @ AL 442 T A
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2] §FASAE e = W42 BHAR2WH-H
BHAR6MZHA 10% 2l +(-) 9 AE Hehd
ok ole YRk R Ao fASAdAME 7E F
o A7t A8 F ke AR 734 Q14
| Rt Azfolt},

Panel C& FF497%

O

WAe 43R RIS

?l RightsDe BE &4 713kM 03 2] 8k 2ho]
2 Holz gth F3uA whilo] 7|& F3)
0% Q4 SHUE Yolah AR AU AaH)
L AT B35t Ao HEsl 23 o
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Panel A: A|32pa 3} vj Q- 23he & 19| 37124 23

i BHARSD BHAR2W BHARIM BHAR3M BHAR6M BHARIY
Intercept -0.289 -0.056 -0.031 -0.037 -0.064 -0.400
(-0.39) (-0.55) (-0.24) (-0.17) (-0.22) (-0.96)
Seosize -0.008 -0.013 -0.019 -0.015 -0.036 -0.033
(-0.67) (-0.79) (-0.90) (-0.43) (-0.74) -0.48)
ThirdD 0.058 0.061 0.071 0.140 0.118 0.064
(.33)"  (4.12)*  (3.86)™*  (4.38)**  (2.72)"*  (1.05)
FA AT T
29 2 dedo x5
Adjusted R? 0.112 0.071 0.090 0.120 0.093 0.095
F-value 2,78 2.07*** 2.38*** 2.87* 2.38*** 2.22%
N 340 340 335 330 325 279
Panel B: MER% vlQu 20598 o) 874 23
i BHARSD BHAR2W BHARIM BHAR3M BHAR6M BHARIY
Intercept 0.076 0.061 0.108 0.230 0.167 -0.270
(1.01) (0.60) (0.85) (1.05) (0.58) (-0.66)
Seosize *0.0311** *0.038** *0.048** *0.072*>F -0.081 -0.054
(289" (242" (240" (21D 180" (-0.84)
PublicD -0.012 -0.038 -0.047 -0.092 -0.104 -0.110
(-0.73) (-1.72)* (-1.72)* (-1.96)" (-1.66)" (-1.24)
FA AT T
29 2 dedo x5
Adjusted R? 0.033 0.030 0.056 0.076 0.079 0.097
F-value 1.49* 1.43* 1.827* 2.13™* 2.15%** 2.247
N 340 340 335 330 325 279
Panel C: #74 vlQIu 205908 e 317124 23
i BHARSD BHAR2W BHARIM BHAR3M BHAR6M BHARIY
Intercept 0.073 0.047 0.090 0.195 0.122 -0.311
(0.97) (0.46) (0.71) (0.88) (0.42) (=0.77)
Seosize *0.0311** *0.04%* *0.05%** *0.080** *0.093** -0.064
(-2.88) (-2.65)"*  (-2.64) (-2.34) (-2.08) (-0.99)
RightsD -0.033 0.017 0.008 0.021 0.097 -0.101
(-1.19) (0.46) (0.16) (0.26) (0.93) (-0.68)
FA 0r )
29 % dedo EX
Adjusted R? 0.036 0.021 0.047 0.065 0.073 0.093
F-value 1.53* 1.30 1.68*** 1.95%* 2.06""" 2.19**
N 340 340 335 330 325 279
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(X b) FUSA YA iEREardE 219 3724 20 (HI5)

Panel D: #5904 & 49F Awhgws w240l ) 31784 Az
guz|
[}

s BHARb5D BHAR2W BHARIM BHAR3M BHAR6M BHARIY
Intercept 0.029 0.009 0.047 0.104 0.047 -0.305
(0.39) (0.08) (0.37) (0.47) (0.16) (-0.75)
Seosize -0.021 -0.029 -0.037 -0.049 -0.063 -0.064
(-1.73)* (-1.76)* (-1.84)" (-1.40) (-1.36) (-0.95)
AfterrightsD (3t (360 (3351 (299 (190" (6.06
A "F RA
A 2 dEH Eg
Adjusted R? 0.078 0.041 0.063 0.090 0.081 0.092
F-value 2.19%** 1.60*" 1.94%** 2.36** 2.19%*" 2.17%*
N 340 340 335 330 325 279
DR A A - AwE
2) ¥ e A 1%, 5%, 10% oM SAFCE FohE vehd.

upAeto. 2 Panel D& Fu4 & A Ity
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=
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(X 6) 7SRl S4 iUERETAE 21| 37 =Y 2ot

BHAR(5D,2 W, 1M,3M,6M,1Y) = 3,+ B,Seosize + 3, InvestD(AcqD, OperD, DebtD) + B;lnAsset

+B4LEV+B5ROA +ﬁ6pTGOCF +ﬂ7E[ND+B82YR ........................................................... /gl(g)
Panel A: %4} B22) §4574s MR 20598 el 97184 23t
LER: BHAR5D BHAR2W BHARIM BHAR3M BHAR6M BHARIY
Intercept 0.072 0.047 0.090 0.199 0.124 -0.317
(0.96) (0.46) (0.71) (0.90) (0.43) (-0.78)
Seosize -0.035 -0.042 -0.052 -0.080 -0.089 -0.063
(-3.03)"**  (-2.64)*"  (-2.68)*"" (-2.36)*" (-2.00)* (-0.98)
InvestD -0.024 -0.020 -0.046 -0.063 0.030 0.049
(-1.63) (-1.05) (-1.92)* (-1.48) (0.54) (0.66)
A W g
A % drdn 3
Adjusted R? 0.040 0.024 0.058 0.071 0.071 0.093
F-value 1.58** 1.34 1.85%* 2.05"** 2.03"* 2.19"*
N 340 340 335 330 325 279
Panel B: 915 249 #4549 diglngznse g el 8734 23
LERG BHAR5D BHAR2W BHARIM BHAR3M BHAR6M BHARIY
Intercept 0.084 0.057 0.100 0.217 0.132 -0.308
(1.14) (0.56) (0.79) (0.99) (0.45) (-0.76)
Seosize ,0_039** 70.042* 70.052** 70.081** 70.099* -0.063
(-3.12) (-2.69)**  (-2.69) (-2.39) (-2.0D)** (-0.98)
AcqD 0.040 0.037 0.037 0.080 0.022 -0.007
(3.06)*** (2.08)** (1.66)" (2.07M)* (0.43) (-0.10)
A W x%
A % drdn 3
Adjusted R? 0.060 0.034 0.055 0.078 0.071 0.091
F-value 1.89*** 1.49* 1.81** 215" 2.03"* 2,17
N 340 340 335 330 325 279
Panel C: $9AF 22 ZA9 §42A9 YL a2o5o§ o] FARY 23
Ay BHAR5D  BHAR2W  BHARIM  BHARSM  BHARG6M  BHARIY
Intercept 0.072 0.048 0.077 0.180 0.125 -0.290
(0.95) (0.47) (0.60) (0.81) (0.43) (-0.71)
Seosize -0.035 -0.041 -0.049 -0.077 -0.089 -0.067
(-2.96)"**  (-2.60)"** (-2.51)*" (-2.24)** (-1.99)** (-1.03)
OperD 0.000 -0.001 0.017 0.020 0.001 -0.033
(0.02) (-0.06) (0.95) (0.63) (0.03) (-0.57)
A "F Ay
A % dehn xg
Adjusted R? 0.032 0.021 0.049 0.066 0.070 0.093
F-value 1.46* 1.29 172" 1.97** 2.02%** 2.18***
N 340 340 335 330 325 279
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Panel D: #5733 529 f45Atel WY RG240 F 2t AL A7)
H 4y BHAR5D BHAR2W BHARIM BHAR3M BHAR6M BHARIY
Intercept 0.085 0.061 0.107 0.235 0.160 -0.317
(1.13) (0.59) (0.84) (1.07) (0.55) (-0.78)
Seosize -0.032 -0.038 -0.047 -0.069 -0.081 -0.065
(-2.65)*** (-2.38)** (-2.39)** (-2.02)** (-1.79)* (-1.01)
DebtD -0.031 -0.028 -0.036 -0.087 -0.074 0.021
(-1.9)* (-1.28) (-1.31) (-1.82)* (-1.18) (0.24)
A W X3
4 Arn 2
Adjusted R? 0.043 0.026 0.052 0.075 0.074 0.092
F-value 1.63** 1.37 1.76%** 2.11% 2.08*** 2.17***
N 340 340 335 330 325 279
1) W5 AGE A1) ~ A48 A
2) e A 1%, 5%, 10% oM SAFCE fodE e,
92T W (OperD) = BHAR W<} f<]at & Panel A9 3¥4 A5 2-8-8H(InvestD*ThirdD#*
AE HolA] e, A543t W4=(Debt D) =BHARSD, Seosize) & X} B4 A3, fdsA R
BHAR3M®} 10% & oﬂﬂi Tl &(-) 9 AV EFdFor FoEd e dFor 34Y, 671€,
Atk ole AT 2 BH0 fAFA did 1d YR 2+ E BHARSM, BHARGM,
Aol F71A QL R o% A, JEdE 249 § BHARIYE 5~10% F5olA foleh ok (+)9 &
AR dajde 93 FAAA AuEeo] 9ls  AE Ykt ojg g dake HuRaht A7

S AAg D
B, (& & FESAH AT 54+
AAZE Zelshs A3ARNY WA oR o] FolAa, 2
et Akgol B4, B9 Qe 29, RS g

AHeE T §AEAY FRol B 2450 B0 A
o7} HAll B 714 45 AZEAG Ao},

Lo Bed S AR X}x}»} =4 Bax7} &
o] &= A 3AFE A =i S A}&ZH
el e} 538 A4A B3} BAE

. nigE Aoz -rx}x}‘:

RREE

o) ol %
& B 200 P 359 W ol T4 gz
43} S ool

o X =

7) (& 5% sRIAR 773 ox}
o #E 7AW YUHAE
-0.57% A== =7 uH‘%Oﬂ

&@l CERELEE=
#g /R ER Huie e

A4l A 2

25 s Telsigon 4 s
2y

Felgh &) BHaAZ ot (G 3)el Hexo]

427 B4 Sl 94 S Eaelel BASE S eSS

8) AsAE g W] gt e tq-’?«] Froll whe} Zepd LLH o5 whisly] sl Ag-HTh ‘T‘ W4 4528 (invest D+thirdD,
investD#Seosize, thirdD#Seosize)®] <] OW BT AL F Wge] Ago] g vAE F7189 g3t fivtke Solt) 39
T AsALYe 54 Hed aat e o grel ‘E}E} dEiths 2o o E 5o, mvestD*thudD*Seosize% 2 &
Eu A3z o] fdEAe] R whet .’;:Olgoﬂ nA= 274A0] AlUA] EBE 2AET)
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3 394 35843 InvestD<ThirdD«Seosize  S1717kA19] AIZFR Ql&l] FAAES o] & ©7]4<]
o SAATI 59, 27, UHE wigBf2FFe  FUH AS Q1o A4S ¢ 4 Uk 1 2
&% BHARSD, BHAR2W, BHARIM=}= o # A714 A48A8 S Ad 454 st gs
BAZF e A 5d0lA 1delgke vnd & 9] FdEdE FHE ¢S vAA S
& 71 E A ARt S AA = & Aol
7HAQL Alzto] Hadhs sk o ® F5ET A Panel B9 3¥5 452483} AcqgD*ThirdD+Size
v ggolu A R&D)H 22 FA &5 4 £ BHARSDSR:= 5% FTollA #93 F(+)9 #
7R 02 7199 o] S7IE 92" hede A AE Hol|AW tE BHAR W= 03 <8
T, Tzt putsle B34 A4 492 Al gE2A ok 1Y 15 (AcgD) 7F FARY Ao

(E 7) RAUBR T2, MINHE, SHo| Bald 3uis MSNBH0| EHE ALY 2y

BHAR(2W,1M,3M,6M,1Y) = By + B, Seosize + B, InvestD (Aqu, OperD, DebtD) + BythirdD
+ B, InvestD (AcgD, OperD, DebtD)*thirdD + 3 InvestD (AcqD, OperD, DebtD)* Size
+ Bsthird D* Size + B, nvestD (AcqD, OperD, DebtD)* third D* Size + BnAsset + B3, L EV
+ﬂloROA+ﬂ11pT€OC’F +5124‘7]ND+5132YR ........................................................................ )_\}(4)

Panel A: %4 24, ALY, £4574 T2 U5 J5A§30) TYE DAY 23

BB BHARSD DBHARZW BHARIM BHAR3M BHARGM BHARIY
Intercent 0.021 0060 0014 0031 _ 0158  -0.480
(-0.28) (<057  (0.11)  (-0.14)  (-053)  (-1.14)
eosine 0.017  -0.018  -0.028  -0.044  -0.030  -0.005
(-1.23) (<093  (-1.18)  (-1.11)  (-0.55)  (-0.07)
InvestD 0.003 0.004 0.002  -0.001  0.093 0.169
012 (012 (003  (0.01) (087D  (1.13)
hivdD 0.045 0.056 0.057 0.095 0.141 0.103
BAD™ (2.9 (239" (231" (255  (1.29)
. 20.047  -0.073  -0.082  -0.266  -0.513  -0.479
InvestD+ThirdD (-0.84)  (0.95  (-0.86)  (-1.64)  (-2.37)**  (-1.66)*
InvestDsSeosize 0.019  -0.003  -0.046  -0.071  -0.026  -0.282
(-0.29)  (-0.03)  (-0.41) (037  (0.01)  (-0.80)
S 0.072 0.034 0.078 0212  -0.021  -0.139

(1.8)* (0.63) (1.14) (1.87)* (-0.13) (-0.59)

0.227 0.405 0.101 2.117 3.556 3.464

InvestD+ThirdD+Seosize  (G'7g)  (5.99)  (0.20) (2.46)** (3.10)*** (2.29)**
=)

A xo
9] 9 Qe 3
Adjusted R? 0.111 0.062 0.086 0.137 0.113 0.10
F-value 2.45%* 175 209" 280" 242" 206"
N 340 340 335 330 325 279
VIF #thz 5.78 5.78 5.76 5.62 5.53 5.46
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(B 7) REEA 72, H3AHY, S50l Zehet 3us dEAgeo] 2ate 7 20 (A5

Panel B: 01 538 73248, S35k 2o 3W daakegte] ¥3kd 3784 Ay
Hae BHAR5D  BHAR2W  BHARIM  BHAR3M  BHAR6M  BHARIY
Intercent ~0.026 ~0.036 ~0.011 0.031 ~0.027 ~0.323
(-0.35) (-0.35) (-0.08) (0.14) (-0.09) (-0.76)
Ceosive -0.037 -0.027 -0.039 -0.074 -0.061 -0.021
(-2.24)**  (-1.17) (-1.36) (-1.52) (-0.93) (-0.20)
deaD 0.015 -0.016 ~0.008 -0.047 0.119 -0.105
(-0.61) (-0.47) (0.18) (-0.67) (-1.24) (-0.79)
hindD 0.045 0.048 0.052 0.073 0.086 0.029
(31D (239"  (2.04*  (1.69)* (1.45) (0.33)
. -0.013 0.042 0.029 0.115 0.153 0.198
AcqD*ThirdD (-0.45) (1.00) (0.55) (1.29) (1.27) (1.16)
AcaDSeosine 0.043 0.024 0.027 0.084 0.074 0.010
(1.59) (0.65) (0.58) (1.05) (0.68) (0.06)
hirdD<Seosise 0.001 -0.031 0.027 0.150 ~0.038 0.130
(0.2) (-0.45) (0.31) (1.01) (-0.18) (0.39)
. . 0.173 0.173 0.128 0.215 0.191 -0.371
AcaD<ThirdD*Seosize  (p37)*+  (1.58)  (0.93)  (0.92)  (0.59)  (-0.80)
EEEE B
A 2 dAxgn ¥t
Adjusted R 0.156 0.036 0.001 0.141 0.089 0.084
F-value 316%* 208%™ 216" 2.86"* 208" 1.88%**
N 340 340 335 330 325 9279
VIF Azt 5.62 5.62 5.60 5.47 5.37 5.27
Panel C: 927, A3APEEY, A=A 7o M A5 28310 2ty 3]ARA Az
A5 BHARSD BHARZW BHARIM BHARSM BHAR6M _ BHARIY
Intercent ~0.030 ~0.040 ~0.025 ~0.061 ~0.09% ~0.359
(-0.39) (-0.38) (-0.19) (-0.27) (-0.31) (-0.84)
Seosive -0.016 -0.028 ~0.030 ~0.007 -0.032 -0.052
(-0.97) (-1.21) (-1.06) (-0.15) (-0.49) (-0.52)
OverD -0.004 -0.012 0.012 0.093 0.001 -0.065
per (-0.23) (-0.45) (0.37) (1.64) (0.01) (-0.61)
hindD 0.038 0.054 0.057 0.152 0.099 0.075
(1.96)* (208  (L74* (270  (1.30) (0.70)
. 0.016 0.009 -0.003 ~0.110 0.027 0.014
OperD+ThirdD (0.61) (0.25) (-0.07)  (-1.46) (0.27) (0.10)
OperDsSeasize ~0.004 0.027 0.005 ~0.096 ~0.026 0.057
(-0.15) (0.71) (0.11) (-1.18) (-0.23) (0.36)
hindD<Seosize 0.138 0.097 0.105 0.274 0.186 -0.067
(2.62)***  (1.34) (1.16) (1.79)* (0.90) (-0.22)
. . -0.141 -0.139  -0.050  -0.055  -0.332 0.014
OperD+ThirdD#Seosize  (_1'g1)*  (-129)  (-0.37)  (-0.24) _ (-1.03) _ (0.03)
A4 W *3
Ak 3 dAxgn ¥
Adjusted R? 0.120 0.066 0.081 0.130 0.082 0.080
F-value 2.6 L8I**  2.02**  270%** 200" 1.83***
N 340 340 335 330 325 279
VIF Azt 7.65 7.65 756 7.44 7.37 6.96
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(E7) SASH T2, HIKWE, Sx0| 2 JEs ABNEH| THE AL F (4%
Panel D: A543 AR, 354 R 3Ws Jaztggto] ¥3kd 3|HEA 43
Ep=s BIARSD  BHARZW  BHARIM  BHARSM  BHARGM  BHARIY
Intercent 0.012 ~0.046 ~0.009 0.036 20.019 20.389
b (-0.16) (-0.45) (-0.07) (0.16) (-0.06) (-0.91)
eosine -0.006 -0.006 -0.022 ~0.054 -0.044 -0.032
(-043) (<0290  (-0.89)  (-1.25)  (-0.75)  (-0.41)
DebiD 0.008 0.039 0.008 -0.083 -0.026 0.075
(0.28) (0.99) (0.15) (-0.98)  (-0.23) 0.37)
hidD 0.044 0.057 0.056 0.078 0.105 0.086
(17" (3.02)°** (23D (193"  (1.90)* (1.10)
N 0.013 -0.061 -0.033 0.045 0.075 0177
DebtDThirdD (-0.3) -1.01)  (-0.44) (0.35) (-0.43)  (-0.54)
. ~0.055 0.073 -0.036 0.052 0.007 -0.002
DebtD+Seosize -158)  (-153)  (-0.60) (0.52) (0.05) (-0.01)
. . 0.091 0.063 0.110 0.351 0.117 0.051
ThirdD#Seosize 212 (1.07) (1500 (2.78)**  (0.66) (-0.21)
. _-0.085  -0.104  -0.150  -0.557  -0.210 0.352
DebtD*ThirdD#Seosize 571y (-G.63)  (-0.74)  (-1.60)  (-0.44)  (0.24)
4 A% 3
A IS R be) ¥t
Adjusted R? 0.128 0.77 0.090 0.137 0.084 0.080
F-value 272" 1.95%* 213"  2.80%* 203"  1.83"*
N 340 340 335 330 325 279
VIF Azt 5.61 5.61 5.59 5.45 5.36 5.92
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G, A R AR Y A BA Y A3 o]’3d 7= Seosize #t& a2 gow 0
Hote=Al, oA §35Ae] 2t 54 711 A o B2 Z=t}. L Seosizex Seosize’} 544 v
gk Aol ZHA R Hhgshe HAAE HAQ T 73§ Seosize @< 2ta, 282 ¥oH 09
Ae BEHET o2 A g8 F2 f4E w2 WY

2] TFEIF S o3l A - miRel A= T i 8) Panel A9l 3¥F 45288 (investD*
ote] 3 EAS AAlsaT. thirdD*H Seosize)< 55 /1€, 6714, 14

T2 2
(X 8)ollA W4 H Seosizet Seosize’} 95 fQ) B 23 E( BHARSM, BHAR6M, BHARIY)

(E 8) 7S84 72E S¢l5 oldzt ojgtez RS 27124 21

BHAR(2W,1M,3M,6M,1Y) = By + B H _Seosize (L_Seosize) + By InvestD(AcgD) + By ThirdD
+ 3, InvestD( AcgD) * Third D+ B InvestD(AcqD) * H Seosize(L_Seosize)
+ By Third D* H Seosize (L_Seosize) + B, InvestD(AcgD)* ThirdD* H Seosize(L_Seosize)
+ BgInAsset+ By L EVA+ 310 ROA 311 pre OCF+ By XIND + 1 X VR wovverersesessesssnsesinsesenes 2(5)

Panel A: T4 B8 294 oo a2t FRE AT A EA A}

B BHARSD BHARZW BHARIM BHAR3M BHARGM BHARIY
Intercent 0.024 0066 0018 0037  0.158  -0.479
(-0.32) (0000  (-0.14) (<017 (054  (-1.14)

4 Seosise 0.017 0018 -0.027  -0.043  -0.035  -0.010

. -1.25)  (-0.95)  (-1.19)  (-1.10)  (-0.68)  (-0.13)
ivesth 0.000  -0.002  -0.009  -0.018  0.079 0.129
-0.01)  (0.07)  (-0.24)  (027)  (0.88)  (1.02)

hidD 0.049 0.060 0.062 0.108 0.136 0.091
(3.75)%** (3.3  (2.79)**  (2.83)** (2.65)"**  (1.24)

. 20035 -0.049  -0.069  -0.122  -0.280  -0.241
InvestD+ThirdD (-0.81)  (-0.83)  (-0.94) (0.9  (-1.66)*  (-1.07)
InvestDAE] Seosize 0.011 0018  -0.016  -0.027 0007  -0.192
. -0.2)  (0.24)  (-0.17)  (0.17)  (0.03)  (-0.65)

0.059 0.010 0.064 0191  -0.028  -0.125

ThirdD#H_Seosize (1.6) (019 (102 (17D*  (-0.19)  (-0.58)

) . 0.229 0.397 0.067 1.643 2.839 2.759
InvestD*ThirdD+H _Seosize  (5'g5)  (1.21)  (0.16)  (2.36)** (3.06)*** (2.25)**

A A z3
A 2 degy g
Adjusted R? 0.110 0.063 0.085 0.136 0.113 0.099
F-value 2.45%** 1777 2.07** 2.78*** 2.42%** 2.06**
N 340 340 335 330 325 279
VIF Hohzk 5.79 5.79 5.77 5.63 5.53 5.46

RS 93709 R 305 o199l A% vjmel Ao hro] Zze] el 4(4)el e AALHNE T FE govt Be
7} Avie FolErks wlo] Uk

>
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(X 8) 734 728 SS9 oldzt njatez 7E6 3724 2ot ()

Panel B: ¥4 24, 394 vdiel #4334 728 A4 9984 23

EE=] BIARSD BHAR2W BHARIM BHARSM BHARG6M BHARIY
Intercent 0.034  0.075  -0.040  0.058  -0.143  -0.464

p (-0.46) (-0.73) (-0.31) (-0.26) (-0.48) (-1.10)

L Seosize 0.124 0.125 0.125  -0.003  0.909 0.572

- 0.76)  (0.56)  (0.45)  (-0.01) (144  (0.65)
ivestD 0.000 0018  -0.001  -0.015  0.106 0.075
-0.01) (072 (0.04) (027  (1.46)  (0.77)

- 0.060 0.054 0.078 0.149 0.145 0.083
466)** (3.0 (350" (3.87)™* (2.80)*  (1.12)

. 0.033 0.053  -0.060  0.176 0.224 0.283
InvestD+ThirdD (0.63) 075  (-0.68) (.15 (1.11) (1.06)
IvestDeL. Seasize 0.060  -0.355  -0.246  -0.102  -1.040  -0.491
- (<0.25)  (0.95  (0.53)  (-0.13)  (-0.97)  (-0.34)
0.076 0156  -0.058  -0.113  -0.663  -0.391

ThirdDAL, Seosize 0.38)  (0.56)  (0.1D  (0.19) (0.8  (-0.35)

. <1011  -1469  -0.031  -3.621  -5.295  -5.153
InvestD*ThirdD*L Seosize (-1 9)  (-1.28)  (-0.02)  (-1.47)  (-1.62)  (-1.19)

B4 9% FL)
491 9 Axgn] 5
Adjusted R? 0.104 0.073 0.080 0.114 0.101 0.087
F-value 2.36"* 1.90%** 2.00"* 2.46™* 2.25%* 1.93%**
N 340 340 335 330 325 279
VIF s 5.71 5.71 5.69 5.56 5.46 5.38

1) a% e A1) ~ @E BZ.
2) *7*, %t A7} 1%, 5%, 10% 2NN FAAOE f9I3E e,

I fofd F(+)o WA HoAEth. 5, A3ARNE A FAb SAcHEE /35 Rt 9
A A FA 54 A fEsAe 0 v Age SR Aol #ERA €
RIS ol B AL fESA RS = w85 AE Al ol FAF S2 o]
F5 SHA WS Bl W AESAE RS ARG ol el
aey (E 8) Panel B ¥4 43483 AFWAIETE 3kt S o
(InvestD+*ThirdD+L_Seosize)& $4W4 BHAR < He 2t 454 £ 3709 F=9| A3t
3 frefg AA7 ek 5, AR WA fF Aok Ao SHA R MR & & gk

10) (F 79 EBelA A3l el B2l %9 sd oA Al3Ap]F el
NXE AcqD#ThirdD#Seosize$t OperD#ThirdD#Seosize W47} 217t £213%
A iR 2ol 3] R S5 o3l Aok wEel A= FEsh
oMY frefdt WA} itk A%E AUt

£ o Ho
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Aoz e Aol 3840l sl e Al

fo2 ARG Fold AEEAAS] E4ol 1}
2 Aol2 FYaA 2E AL £ A7e WAz

e

HTES

AH7], 3HA(2000), FEEA £ A7) FHGE

A MFa2lHT, A17H 18, pp.13-44.
(Kim, B. G. and Gong M. J,(2000),
stock returns and operating performance
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Korean Journal of Financial Management,
17(1), pp.13-44.)
ARE(2017), “FESAAE AL A
#1344 15, pp.109-138.
(Kim, S. B,(2017), "

equity offerings regulations,”

“Long-term

following seasoned equity offerings,”

CEDES

A study on reforming of seasoned
The Korean
Journal of Financial Management, 34(1),
pp.109-138.)

A2, olA&, 9u2023), 7199 Al HALT BSG
g3tol 0 A7 FIFAE FH0D PPy

AT, A52H 53, pp.983-1002.

(Kim, S., J. Lee, and B. Wang(2023), "ESG per-
formance, financial slack, and financial
constraints: evidence from seasoned equity
offerings of Korean firms,” Korean Manage-
ment Review, 52(5) pp.983-1002.)

UdE, £5-5(2024), "MAFAZZ(VC) S AHES A
ok VEFUES FAHCE FGEAT #1534
1%, pp.163-196.

(Na, H. J. and Hong S. W,(2024), "

hurdle rate at venture capital funds in South
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Korea,” Korean Management Review, 53(1),

644

pp.163-196.)

2187 (2023), A 7199
gt Fxpal uhe- " 5 A o
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(Shin, H. J.(2023), "Readability of the risk factors”

section in the SEO prospectus and market

Ry =AAY FEo
yaHT, 4287 35,
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Studies, 28(3), pp.21—42.)

4(2016), "EFAA A7t 735AF o] %
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AT SHE WA e 71 A9 B
A" 2 MUY SR =2 X, A|227 65, pp.

85-94.
(Lim, E. C. and Kim D. H.(2017), "
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(Jang, J. Y., H. J. Lee, and S. H. Hwang(2010), "The
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Business Education Review, 59, pp.83-105.)
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