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2016 357 | 23.9% 84 23.5%

2017 360 | 24.1% 135 37.5%

2018 408 | 27.3% 168 41.2%

T 1,496 | 100.0% 43 28.9%
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s Bt YU | AL | 25% 75% ke K1Y
SAHAHAY) 2,503 76 79 418 1,241 188,803
LEV 0.49 0.49 0.02 0.34 0.63 1.50
OCF -0.03 -0.02 -0.41 -0.09 0.04 0.20
ROA -0.11 -0.04 -0.99 -0.19 0.02 0.22
median-adjusted OCF -0.08 -0.06 -0.46 -0.13 -0.01 0.17
median-adjusted ROA -0.13 -0.07 -1.01 -0.21 -0.00 0.20
Q 2.81 1.56 0.44 1.05 2.63 25.90
e =3 0.26 0.22 0.00 0.14 0.36 0.84
HE5J(%) 4.05 3.92 0.00 2.89 5.06 8.36

Ha ot 4 E A 25% 75% Z| o gk
H71(A) 3.7 3 1 3 4 30
uls Lo (o] Q) 136 70 2 30 139 12,848
R UHO|R}2(%) 1.55 1.00 0.00 0.00 2.00 15.10
o}7] 2201 2(%) 3.45 3.00 0.00 2.00 5.00 15.10
5t AlH]-8(%) 12.53 8.27 0.06 3.57 15.63 81.30
REFIX(T0]) 0.9552 1 0 1 1 1
AI3XFCALL(H0]) 0.2888 0 0 0 1 1
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AJ P 4.9%0 iFE = FALE HFEE 59 olsiAARE FSFE & Aot 9ojojlm
2 Z3M AR Q] wejo] xJujiLzof U)X Fgo] AR AA] 4SS & 4 Qlch Fu
2 %%ﬁo@*ko&iﬂ 100%Q1 4= 21310]c}.
<E 3> Z3H AFAACL BEY JTAN 54 vw
284 AL oS UARIE BEHL Bt MEAAol T BFEY AL 20| HojEA)
ore Mghapfolct. = 7Y MARE 2EM ASAAES ojujsty, x7AEY HSARE wayv)
Auto] FEML 2ot AT assete Abito] ARIbA ()0l L, LEVE FRAE FApto
2 U RAlpgugolth. OCF: d352EA9) 4230l ot AF52e S0 Uk ol
r b

volatility= HA|Y 7|&02 -1504 2 g 21%77}7<]_] 2olgzdE 13t Y= Aolt} In(amoun)s 4t
o] ApAdthaS Fh olth. coupong WTO|R}E(%)0] 1L yield= RE7I4E(%)oltt. REFA
Hlg ratio AEY WA2 MY FALS FWPFA L2 e vlgo|th REFIXE 2]54o] -85
A% 19 w2 A= goisgolt x, xx, xxxx 22 10%, 5%, 1% £FEA sANCZ JoltS
ojujgict.

g A | 548 ¥l

Z3A AAR(a) | B2EF ASAR(D) Ato]

T2 t-value
n=432 n=1,064 (a-b)

In(asset) 25.299 25.041 0.258 4.50 | *xx
LEV 0.489 0.485 0.004 0.37
OCF -0.017 -0.042 0.025 4.19 | #xx
ROA -0.061 -0.127 0.066 6.68 | *xx
Q 2.065 3.108 -1.043 -5.87 | *x**
ownership 0.283 0.252 0.031 3.44 | *xx
volatility 0.037 0.042 -0.005 -5.35 | *x**

g B AEAA 2P 54 vl

Z5d AR fl(a) | BEF AEAAN(D) Ato]
=i t-value
n=432 n=1,064 (a-b)
at7] 4.060 3.540 0.520 5.14 | *xx
In(amount) 4.515 4.055 0.460 7.99 | xxx
coupon(%) 0.768 1.866 -1.098 -11.04 | *x*x
yield(%) 2.403 3.881 -1.478 -12.26 | *x*x
ratio 0.139 0.120 0.020 3.58 | *xx
REFIX 0.972 0.948 0.024 2.29 | xx
1jd C: REFIX A& oy
REFIX
e g Gk
U =71 H AR as 12 420 ,
(n=432) Qe g 2.8% 97.2% X°=7.70
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=8 2(2020)2 201597H 2018d7tx]o] HtARNEsi B2 1421715 Hdsto] AAAT
0] ZA|gIS AZs Hub, AR ZAEITF %(+)o2 SoAolaty Byt B o
J0] ASo® <E 4>9] md Ao] ostH TA]AS B35 30

CAR3(-1,1)9] m o] 4.30%0]1(t-value=11.68) &AdZro] 1

H|22 56.8%°]c}. 35t CARS, CAR7, CAR119] HA4L Z¥7F 5.40%, 5.91%, 6.80%0]|Ct.
284 HMEAAS LSt 557t 2eHS Westo] Ao KEES Fo|AL YL
S QA BBz ok giiE AF AxoAL welsh Agdict wehq 28M A

SAlLae] gAEIT BEY MIAA L] BAETEG US Aoz ogH. <k 4>

o g BL £ 1E7F Alolo] tigt A5 AT o|ct2) 2EAH MIAR|Y] CARZF mEY M

1.36%~3.97% AT &1 o] Aole RE 5% 2E0|A §o|Holct.28 FA|

dl

.

>
Rl
=>|.‘:4"
o
i)
Bl
ol
ok
2

26) 2714t ASAANeE therg -l ASARAL W74t &ol7b folA el OCF, ROA, ownership,
In(amount), coupon, yield®] 3¢ &7 gt HgAY] a2 BEY AgARS] gtk {ARSH

27) ABEES HEole < 4>, <& 6>9 Zaks Ao ®igdo] gl

28) 7474 7%5<& 9Jsl Fama-French 3 factor modelg ©]&3sto] Zut4pelse ZAFH ZHut,
CAR(-1,1)=0.03910]cH(A| 4~ 70l ~1502FE -2147HX|9] 2 & o]8). 22]il CAR(-1.1)2 =
oA AgARS] 49 0.02470]3 BFEF AR 7d¢ 0.04510]0
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of Bt AUAR BAYL MEHF $AEYL A 3 Aot AL B AFETYDYL 0§
sfol AN 2EH FRAAE ol BARL BEHS BestE HARlel D EEY HEARE 2
g40] HOIEIA] Fe MEAROILE. +, wx, saxi 247} 10%, 5%, 1% 2FAA §AMOR golge
SERES

g Ar +8 2 3H49E(n=1,496)

el gt EoRak S LRty 25% 75% | A

CAR2(-1.0) 0.0380 | *** | 0.0093 | **x -0.3186 | -0.0198 | 0.0586 | 0.6255
CAR3(-1,1) 0.0430 | *#x* | 0.0105 | *x*x -0.3327 | -0.0271 | 0.0678 | 0.9515
CAR5(-2,2) 0.0540 | **x | 0.0140 | *x*= -0.3754 | -0.0359 | 0.0851 1.3093
CAR7(-3,3) 0.0591 | #*x | 0.0148 | *x*x -0.4050 | -0.0423 | 0.1009 1.4185
CAR11(-5,5) 0.0680 | *xx | 0.0127 | **x -0.6353 | -0.0556 | 0.1254 1.9654

g B: & 1FIt Afojo it t2%5

293 AFHA}R BZ23 XSHA}X
o FEH MA@ | e AE0) [ o T
n=432 n=1,064
CAR2(-1,0) 0.0282 0.0419 -0.0136 -2.43 | ==
CAR3(-1,1) 0.0289 0.0487 -0.0198 -2.89 | x*x
CAR5(-2,2) 0.0308 0.0634 -0.0326 =3.91 | *x*x
CAR7(-3,3) 0.0308 0.0706 -0.0397 =4.19 | x*x
CAR11(-5,5) 0.0401 0.0793 -0.0392 -3.33 | *x*x

2 uje A

<& 5> WAL BA

0o FAlsts d&5¥LItol= pearson correlation, A&H4L Hnjfisitol=  polychoric
correlation, 721 Cju]¥H$7to]= tetrachoric correlation©|t}. In(asset)2 ApAFO] AFE IR ()|
A& Fgt gholi, LEVE SHRAE FAMICRE e EAj/du]&oltt. OCFs da35 8849

1A
i)
ot

2 U golL, ROAL FAHIE0ldER #olde SAMI0R
e FRIbRlO) AbEC] AVTIRI(BES AZMEAE SHE AZbE &)

ol2 AHIY FRIAZ Ui ulg2 471819 ciguselct. 12D hERAE
ol

VAR st
|o

0
=)
o
lo
o
)
1o
o
1

Ao0lg g

4 1o rr 4

o|ct. ROA, OCF, ENl qH|&9] 7
o] winsorizationg AA|gt}, TR

Moz golghe oudct

% st 2 1%o] thstel 22]il ratio®] 39 9 1%of st
£ 14967H0]Th *, *x, xxx= ZHZF 10%, 5%, 1% $&A 5
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@® @ ® @ ® ® @ ®

MIn(asset) -

0.35
®@LEV -
% %k %
0.32 0.02
®OCF -
%k % %
0.33 | -0.17 0.48
@ROA -
%k % % % %k % % % k
-0.28 | -0.08 | -0.28 | -0.44
®Q -
%k % % % %k % % % % * % X
) 0.31 0.01 0.31 0.30 | -0.19
®ownership -
% % % % % % * %k X % % %
. -0.24 0.01| -0.12 | -0.15 0.17 | -0.14
@volatility -
* % % * % k * %k Xk * %k % %k %k %
. 0.40 | -0.04 0.22 0.23 | -0.20 0.26 | -0.18
®in(amount) _
%k % % % % % * % Xk % %k % % %k % % %k %
) 0.02 0.10 0.10 0.04 | -0.16 0.15 | -0.08 0.51
@ratio -
% % % % % % % % % %k %k % % % % * % %
-0.01 | -0.01 | -0.09 | -0.08 | -0.06 | -0.09 0.15| -0.10 | -0.03
@OREFIX -
* * * * * * * * *
0.20 0.00 0.13 0.18 | -0.14 0.15| -0.18 0.27 0.22 0.16
@A|3XCALL
* % % % % % % % * % % % % % * % * % *

<E 62 MIALHO FAlave] IFL UAE SANULES TPsto] 2LH M
wePo] A&t folHoR Aex @ashr] A SAARA ZAuo|ch29) WA <E 450
HUHGEAL U B AEAANLE 254 AFARIY A& Ato]E AR
S Zdoto] AstY ol ZAubes <& 6>9 HEAZY O, @F ZArHEE 1,4967)

WA walgel 54 Uehs SAMAo] A9 FAbile] ALAS(IYTEI} A2
=), JUPFEB0] £242, 221 WEY 245 LAERLEL 3ot 29T 2
dstol, WPt 245 T2n AEZFAN 0] 48 wAEWL0|Fo| Ick REFIX
L 29 ghe 2 10% A2EAA SoAolth 2WA202002 WA RG] EAH A
o] FAlEIZT 2HA 2ol AH FLo] FAlsvtET fejAlos Atial Halshrt

RMIBAICALLE @, @ H2A0A 29 w2 21 Z5% 1% A4E0= [FoAo|n. o]
L <; 450 gGUMFRAol Ants arjz Axlsts Aatolth PAH O FIKCALLO| m
e JASAREeYe] FAl gl 3Uu 54 CARZF Z+7F 2.3%%} 3.7% shhgtct.30)31)

29) O&2ZA A(multicollinearity)?] £x|& &Q15}7] dto] BAMSIJQ1XHvariance inflation factor)Z
At 8% 25 A ¥ Aoz YUY tE3AdY Al e Ao wdEn

& ZAIZ A 71&(K-IFRS)ollA] Hgkatxe] Aghd ti7te BA ®£= AM2C 2 77 7Hsditt
BA2 E7ohs 4% F7Miso] Tep dghd dizhe] grhaelo] gigE|og o]ojo] ¥F/do] #A|
7l 9. ¥eo] Ao m RF5he 4 Brreo] ¥R R =t olAY Agkd ti7ie] 3AA
2] YAlo] AARNCcs T mHZ HojlBg & A9 ZAuoz o
0. 2 d3= AR m2o disto] AXNY HAZ o] &
+0]9] HEEE Foto] HEAo AMgstYl o Ao g2 U
Al 2 2 d79 sAEoIY o] AFE AFoA P
A% 77 29 A JIAPIL AgSstal, LA}
FE0] Y30 719 Aol WAL
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ojfiol= H2 149670 UF7|dvto] F3HE ERshe 8971 F7isto] 1,685 O
oz FA5IH @~®0 AL FHAL 9] Al (4)9F Aot BFECALLLS Uai7]dgto]
ZAE BERote 49 19 32 4+ HolHa(897)0] 1L, AISAFCALLS U7 et ofy
2t i3 59 oA S ERote A% 19 dS A= HolHa(4327)o]tt
BEFCALL W5 Ued7]duto] 2543 Efohe Agipaiel A aate) 258 A
o] A&t RlolE ®FFsHAl H i, AIBAICALLH = ti&F 59 olaidAAE 714
oz ZFME BRoH Hie B9 Aolg REgshAl o

®O~®9 Zit= O~ Ziet FArsth. thg A2 EXIQ7F /oAl 39 s 21
Ja]1l REFIX7F 10%9] §9]4& AMAlsh= Aolct, EZ‘ECALLEH—T—% =9 #= 2= ol
R714gH Z340] BoEHH Z3M0] BAHA g FLo vt FA|EIIF ASE 9
ojsh=dl CAR79 7% 10% ZZ0fA] WJ’“OIE% R3AFCALLE = o735] 1% &oflA]
08 [{oJAot}.32) Eot YAl AgA2ERAS F7M6HE AISAFCALLHA9] [-o)/4d2
o &35 fashtt.33)

ZAEA0R <B 9 <m 6>9 Aute "ZA AAANEEL] FAIRITE BEY HATAL
Ay sAlautEnt foldor ATt = & ¥A] 7HH-E A|X|ghC)

4.3 AERFANLe] ZA Ea

BANINE AFALBIIAS 98T GRR 5o SLWAUL AAUDT WY
XA T40 §0| 29.32%]
al

=
wngtch 8

ol BAHDe AU oJuo] Ay AU AFECD wogrh ® dpe g
0193k 92 AW FAAE Tl B3 FATY AUE IANUR WIUHE
, Zl50], Ay H, 2017).
A Y 859 s . 7SN PARATER]Y). 2oL ARRoz BEshs 4 0o A
stx] ehect.

32) AMI3AFCALLY} REFIX & & HUl¥49] W f(interaction term)S F7tsto] & Wart B A&
g Ao zmgns @8}@‘04 sl folAolx] it
33) <m 3>0f] OJslH BEF MEANA W7 dut M MEAA] WEr| o] Afo]2 Qls] & 1

HX r{m

7t AF2EY 28o0] Ao ]sg 2 9k o2 Eof BEY Lzb\}xﬂ P79 AL TR} 2B A=
e Zxiog O}L gtlo] 284 MEAMR] Waly|ge ofe =R 1E = gl sHs
KF“’ Sy 'ﬂr %EJ 2oAM AlgRE5A0] *WEK}O

a2
749 25771, 231 7]
AEIO)|A] ZA|RIRE olo]o] Q}L ].oaon] B0l XS 7|5t

_Y

J—o 22 = =T o= -
o H23
o oﬂo]wgﬂ% oz 253

AFAagEAS EAls7] Hsto ofg 7ie] HulHag FItsto] RAsH oL HujHLeE B &
O] Folx] o1 Aute 79| xfo|7} Qitt. ghH, & A|(2020)2 AlgA2Y HA 02 pEsto] HEALAY
9] *Alfme RS AT, AMAZRH02 MRS AP +Al§ + A5 folAolx] oF
1, o] QX2 BEA Tl EJHOIZYAEADEXO] ZA|gutEct 0ojxdog Aoty ¥ ustcHE
717k 2015~20184). 221} Kim and Han(2019)2 AJAMAZ2A0] ZA| &7} 71 F0h0 &
st EE7]7E 2000~20159). Kim and Han(2019)2 AF2AZ2AS SDC Platinum’s Global
New Issues DatabaseofA] 3t ¥tH, &HA(2020)2 st=aA2lia AAFTAA AR FREE FA]
AtRo] AlFAEY EA FHoA pAdoR 1t AkRg o]&stitt
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AtE Ol FL EAF MR ILHL €Y

of AP} sbsstch. MY THOl WAIEY WRZ|YL oS FASHET HeF LAY
So], MEAA %

3 3
TAlEIE <® 753 2ok QoA AEAEO], HEAALY TARES AR 201695
B 201897tx] A3 2U ARfelo] BAlE mE A& 108970t Fug APIUL
sabst Ao g Awe ABEA gt

<E 7> AERTERA BAY AS -20UVE 5UAK|O] YE £TR0lE S AEA
i AgRgoR AN AnE BoET APEARAS AL A9 WA -20UHE
S1tR] 209 9 T Sh(-14Y)2 AlQstn Eutiolgo] ol T 2ATe Alelsti

=

(6]

)
Aol 10% AlZ4zolM ool -200¥E ~127txe] A
t-valuex 14.800|H, A xu}40lE0] 0B 2 H|SE 67%09]
ol Aate Aol zlolst gk [ 11e BAYS BEF 57}
SAIY Ao &7 fodo=r Te2ja X o
stersti ol cha MAS sistt §AUe melth -40URE -1k 402
CAR: 12.90%0]c}. o= Mg 2
Ao HePTES YA 5

A FHBAL TAD Ko g9 xmuppgo] FolAow U Ads gRAo=R, FA]
Aol A2 FAIUEof Tl H$ FRo g grgsity. AU xuppoE2 -0.81%0]1L
t-value=-5.800|tHA|At R &8 0] HO Zuliolge t—value% -6.449]). MR L

dol WY GOl J%H}Kﬂﬂ BERR AFHE o]

g oplE 4 aucr. To RUYPABIBAIL A1Fol £V M DAolels AuE A
of LS Ho2 o]F Brgstel FI SRR AORE SN0l RSl <k 7o
(23 1] oJat®, MY TYBAZE BAA B71de] F7PE felmoR setaz of
L ARYPUY WATE A] $HAQ HAS ML A0 ofsf=n, JHd Hia x|
st Aaolct.
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<® 6> 9HEA Zt

S48 ATAAESY FAIYS AEsH 3¢, 54, 7Y A A} 0|t} In(asset)> AHite] ARILR|(FY)o] AtATheS gt Ffoli, LEVE SRS 54}
A0 2 Ue HAf/dulg&olct. OCFe dF5 880 dd&so ot d35 58S FAMICR U 3olil, ROAE FAMIRO|YdER +o|dS FARIoZ U
ola, EYl qu]&(Q2 FAI9] FHItX| o] A9 AG7IR|(EEF A7FEHt @HF AZEHO] e FASE & o] ARito] ARIIX 2 U v &2 4718
o tjg¥olnt. 123 tFEFAEEQ ownership2 359 S48A19 X250l volatilitys SAIY 7IEC2 -1508FE -2147HA]9] s8Ry
st ¥5/doltt. In(amoun)s LdFHol| AtATHLS FSt gho]i, AEFAH]|EQl ratios MY YAtz HgHd FALS FUPFALZ U H|Eo|T} REFIX&
ool MeHE HL 19 S 72t fujdsoly, BECALLS War|dtto] 2348 A83te 42 19 ghe ZHe gojwiso|y, F3AICALLS ols|TA Rt
Z8E Afcte A9 19 e ZE+= dujgipoltt. ROA, OCF, EWl qu]&9] e Aste] ZF 1%o] tisto] 221 ratioo] 749 ¢ 1%ol thste
winsorizationg AA|gth BELE= O @9 7L 1.49670(BEF MTAR] 1,06471, o=y FSARR] 43271)0]1, @~®2] 74-21,5857]0]chx7]48d A
FARR 8971 F7T). *, #x, xxx= Z}ZF 10%, 5%, 1% $Z0)A SARC=Z Gojshe ojnlgict.
TEH
@O CAR3(-1,1) @ CAR5(-2,2) ® CAR3(-1,1) @ CAR5(-2,2) ® CAR7(-3,3)
AL t-value A= t-value A t-value A= t-value A= t-value

SR | 0.560 5.29 | *xx 0.736 5.78 | *xx 0.546 5.27 | *xx 0.727 5.86 | xxx 0.889 | 6.23 | *xx

In(asset) -0.023 | -5.10 | *= -0.030 | -5.62 | *** -0.023 | =5.17 | #x*=x -0.030 =577 | **x* -0.037 | -6.10 | **=*

LEV -0.017| -0.82 -0.018 | -0.76 -0.010 | -0.53 -0.011 -0.46 -0.007 | -0.27

OCF 0.085 2.34 | *x 0.112 2.56 | ** 0.084 2.40 | *x 0.108 2.58 | xx 0.114 | 2.36 | *x*

ROA -0.025| -1.12 -0.039 | -1.48 -0.031 | -1.44 -0.043 -1.64 -0.052 | -1.74 | =

Q -0.001 -1.11 -0.002 | -1.58 -0.001 | -1.28 -0.002 -1.75 | = -0.003 | -1.99 | *=

ownership 0.009 0.36 0.030 1.03 0.013 0.56 0.033 1.17 0.039 1.21

volatility 0.522 2.30 | ** 0.614 2.25 | *x 0.511 2.30 | *x 0.579 2.18 | xx 0.381 1.25

in(amount) 0.012 2.68 | #xx 0.015 2.96 | *xx* 0.011 2.51 | *x 0.015 2.96 | *xx 0.018 | 3.10 | **x

ratio 0.260 8.45 | *xx 0.292 7.88 | *xx 0.257 | 8.53 | *x*x 0.280 7.76 | *xx 0.291 | 7.01 | *xx

REFIX -0.032 | -1.92 | = -0.035| -1.73 | * -0.022 | -1.37 -0.025 -1.31 -0.024 | -1.08

H#ZCALL -0.012 | -0.82 -0.022 -1.26 -0.037 | -1.81 | =

A|3X}CALL -0.023 | -2.94 | **= -0.037 | -3.91 | **= -0.023 | -2.90 | #** -0.037 -3.93 | #*x* -0.045 | -4.20 | **+

adj-R? 12.7% 12.9% 12.0% 12.2% 11.4%

F-value 20.72xxx 21.18%x*x 19.03%*x* 19.35%xx 17.94 % x x

BE4 1,496 1,496 1,585 1,585 1,585
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<E 7> AEYTUPA BAY B3] Eiprolg A
o] B A £F5APE AghE Bote 4% 7ol o] Y99S dushs JAYS Aest 2t
$OE5S A Bolth, AWl 82 AFRGRPu AIFELYE S AEsto] Adtent AIFEPEe] F¢
HAR 7|2 —1504 28 -2197HA]0ltt. oo SAIETH JUS FAILYZ HAGTIT *, xx, xxxiz 7)
7k 10%, 5%, 1% aFolA AR FoJgtZ dulsttt. B £+ 1,089710]t
REREELOY RREER: RRER
ZAY o t-value o t-value
-20 0.0028 2.05 | xx 0.0024 1.75 | *
-19 0.0043 3.09 | #xx* 0.0035 2.50 | *x*
-18 0.0027 2.12 | *% 0.0024 1.91 | *
-17 0.0022 1.69 | * 0.0019 1.41
-16 0.0033 2.36 | ** 0.0026 1.89 | *
-15 0.0001 0.11 -0.0003 -0.23
-14 -0.0001 -0.09 -0.0007 -0.48
-13 0.0049 3.51 | *xx* 0.0041 3.01 | »*x*
-12 0.0052 3.43 | xxx 0.0049 3.17 | *x*x
-11 0.0047 3.09 | *xx* 0.0040 2.64 | xxx*
-10 0.0061 4.19 | xxx 0.0057 3.89 | *x*x
-9 0.0024 1.73 | * 0.0017 1.23
-8 0.0061 4.00 | #xx* 0.0057 3.67 | xxx*
-7 0.0082 5.20 | #xx* 0.0076 4.81 | *xx*
-6 0.0057 3.94 | *xx 0.0053 3.64 | xxx*
-5 0.0052 3.29 | *xxx 0.0046 2.90 | xxx*
-4 0.0079 4.86 | xxx 0.0073 4.39 | *xx
-3 0.0083 5.03 | **x 0.0074 4.47 | *xx
-2 0.0129 6.82 | *xx* 0.0124 6.51 | x*x*
-1 0.0064 3.67 | xxx 0.0058 3.30 | **x
0 -0.0081 -5.80 | **x -0.0090 -6.44 | ***
1 0.0000 -0.02 -0.0008 -0.54
2 -0.0016 -1.06 -0.0024 -1.61
3 -0.0020 -1.43 -0.0026 -1.87 | *
4 -0.0019 -1.40 -0.0026 -1.95 | *
5 -0.0004 -0.27 -0.0009 -0.62
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ojfiol= Aol AL HPAF A& U]R]= FFE FAF5H7] Hoto] oS A}
£ A BEEE U2 gty WA A FEsBARTA] 1,089719] AU LYol =l
St 574 FAIGol 170 o]%e] JArdo]l RFEH 1 FAl= AlYd. SAIATE A7
BAPZE 7RQ) 4+ 75971011l ol Al FJAdo]l mEH FQt ofdrtE FEd). o
A3 FgAdo] Zete AeADedut welsto] SJAE AP FEPARSAl 20270 2Z K]
2 557710 R FEET

< 8>0 oJ5tH, MY FHPAL FAIY £ E5(AR0)Q] F FsAlo] ZAE = F&
of £utpolgo] -53bp WO o= 10% AlZ]eEollA FefAloltt. QoA Yt du/d
(A ZFgAdo] ZEE P AERRSo] § RAAY Zlor FAHLR {4 A5
two-tail Tj4lo]l one-tailZ ©o]&st7|= gty T2l FA|Y xEetsto] 10Y7te] FA X ufa
o] 52 HlWSIH Aol 5% AlZ|pEoA FofAlojty. QokstH, F)A HAAle] Hgg
HPAZE SFAIEH o] FAlad= BEY AR JAbsAlantEot fojdoz of fAAQl

o
g, ol Algel AR AslS vrgsty 7142 H3bs AIAIgtet.34)

one-tail2 A835}0] 71]’\}& Jolct.

=34 2EY
-value
h ) AEAA@) | AADb) | Afol(a-b) | t-value | P oo
(one-tail)

n=202 n=557
ARO -0.0126 -0.0073 -0.0053 -1.58 0.058 | =
CAR2(0,1) -0.0125 -0.0062 -0.0063 -1.29 0.099 | =
CAR10(0,9) -0.0289 -0.0080 -0.0209 -1.98 0.024 | ==

5. A A=A XA

YSAE HEAAE AT 2 Ut U2S A£G HEAAE ARRE St
ohlet 02, ¥, AR 5 Fa HA o sl FUolnt et 20139 22
et AbeEAel Mze ¥elel 2§ MEARE SEsted o
cte L D37 59 AAAS B

she AEAlolch 284 CBE AlR 223 #3jo] 20134 89 29
22 IAYo| wt olg gAY HEoR AF 01]*1 AgEgon o wyol FANM 5

34) <& 3>0] ostdl 2SM RMLAE BER AT HARAN o] 1 WU SE
o2 Hs] G sMairt &M AEARIC] A9 o A ©i o2 As) <@ 8]
MEAR) AR FUWAL BA G BED AEARIS] 22 o 2RY & gk o
7 Sfeto] M ame] HEA Arel MAZANSUHRAS/FFHL) Aag 2l
S| EAOIN A Aat <@ g>olMe] Sojye As A WA erech.
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Problems with Convertible Bonds that Provide
Call Options to the Third Parties

Pyung Sig Yoon
Chungnam National University

<abstract>

Callable convertible bonds (CBs) that provide call options to the third
parties, whose structure is not used in major countries, have been issued
since issuances of detachable privately-placed bonds with warrants (BWs)
had been banned in 2013. The largest shareholders prefer callable CBs to
detachable BWs because they would exercise call option only if CBs are in
the money. This study analyses the effect of call option on the
announcement effects of CB issuances and exercising conversion rights
using 1,496 privately-placed CBs issued between 2013 and 2018. The major
findings of this paper are as follows. First, the announcement effects of
callable CBs are significantly smaller than those of standard CBs, reflecting
negative view of providing call options to the third parties. Second, callable
CB issuing firms have better operating performance, higher ownership of
the largest shareholders, and higher adoption rate of refixing clauses than
standard CB issuing firms. Third, the announcement effects of exercising
conversion rights are significantly negative, and those of callabe CBs are
significantly smaller than those of standard CBs. To summarize, this study
brings structural problems of callable CBs to attention and documents
empirical evidences to support our hypothesis. We recommend financial
authority to ban the issuance of callable CBs.

Key words: Callable convertible bond, Announcement effect, Call option,
Conversion announcement effect, privately-placed CB
JEL Classification: G14, G32, G38
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