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Abstract Numerous studies find that shareholders do not gain from securities sales. This study documents a

significant exception, new capital offerings by Japanese banks. Market reactions to these sales are
significantly positive; however, these issues have two unusual features. First, new convertible
bonds and equity shares are simultaneously offered. Second, the issues are often denominated in
multiple currencies and sold in multiple countries. Tests indicate that the multiple markets/multiple
currencies feature is strongly related to abnormal performance.

Notes
Genre Journal Article
URL https://koara.lib.keio.ac.jp/xoonips/modules/xoonips/detail.php?koara_id=AA00260481-19920000-0

3920146

慶應義塾大学学術情報リポジトリ(KOARA)に掲載されているコンテンツの著作権は、それぞれの著作者、学会または出版社/発行者に帰属し、その権利は著作権法によって
保護されています。引用にあたっては、著作権法を遵守してご利用ください。

The copyrights of content available on the KeiO Associated Repository of Academic resources (KOARA) belong to the respective authors, academic societies, or
publishers/issuers, and these rights are protected by the Japanese Copyright Act. When quoting the content, please follow the Japanese copyright act.

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org































