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This article studies the shareholder wealth effects associated with 875

new security issues in Japan from January 1, 1985, to May 31, 1991. The

announcement of convertible debt issues has a signi�cant positive

abnormal return of 1.05 percent. There is an abnormal return of 0.45

percent at the announcement of equity issues that is off-set by an

abnormal return of 1.01 percent on the issue day. Abnormal returns are

negatively related to �rm size, so that large Japanese �rms have abnormal

returns less different from those of U.S. �rms than small Japanese �rms.

Our evidence is consistent with the view that Japanese managers decide

to issue shares based on different considerations than American

managers.

https://doi.org/10.1093/rfs/9.1.109
javascript:;
javascript:;
javascript:;
javascript:;
https://academic.oup.com/rfs/search-results?f_TocHeadingTitleList=Article
https://academic.oup.com/sfs


Get email alerts

Save searches

Purchase content

Activate your purchase/trial code

Add your ORCID iD

Sign in  Register

institution

Sign in through your
institution

Sign in with a library card

Sign in with username/password

Recommend to your librarian

Institutional account
management

Sign in as administrator

Purchase

Subscription prices and ordering for this journal

Purchasing options for books and journals across Oxford Academic

Short-term Access

To purchase short-term access, please sign in to your personal account above.

Don't already have a personal account? Register

How Di�erent Is Japanese Corporate Finance? An Investigation of the Information Content
of New Security Issues - 24 Hours access

EUR €53.00 GBP £44.00 USD $58.00

Rental

This article is also available for rental through DeepDyve.

https://www.deepdyve.com/lp/ou-press/how-different-is-japanese-corporate-finance-an-investigation-of-the-i1EjYsb10M?key=OUP
https://academic.oup.com/my-account/register?siteId=5511&returnUrl=http%3a%2f%2facademic.oup.com%2frfs%2farticle-abstract%2f9%2f1%2f109%2f1584203%3flogin%3dfalse
javascript:;
javascript:;
javascript:;
javascript:;
javascript:;
https://academic.oup.com/pages/get-help-with-access/recommend-to-your-librarian?journal=rfs
javascript:
https://academic.oup.com/rfs/Subscribe/CurrentYear
https://academic.oup.com/pages/purchasing
https://academic.oup.com/my-account/register?siteId=5511&returnUrl=https://academic.oup.com%2frfs%2farticle-abstract%2f9%2f1%2f109%2f1584203

