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Abstract

Purpose - In this study, we propose an empirical model for predicting seasoned equity offering (SEO
here after) using machine learning methods.

Design/methodology/approach - The models utilize the random forest method based on decision trees
that considers non-linear relationships, as well as the gradient boosting tree model. SEOs incur
significant direct and indirect costs. Therefore, CEOs’ decisions of seasoned equity issuances are
made only when the benefits outweigh the costs, which leads to a non-linear relationship between
SEOs and a determinant of them. Particularly, a variable related to market timing effectively exhibit
such non-linear relations.

Findings - To account for these non-linear relationships, we hypothesize that decision tree-based
random forest and gradient boosting tree models are more suitable than the linear methodologies
due to the non-linear relations. The results of this study support this hypothesis.

Research implications or Originality - We expect that our findings can provide meaningful
information to investors and policy makers by classifying companies to undergo SEOs.

Keywords: Issuance Costs, Machine Learning, Market Timing, Non-Linear Relations, SEO
JEL Classifications: G30, G32

1. A&

Adzte] F2 vim Aol Frtel fFonlgt YIS VA= RS FF 2 7 Utk A B 25
F7PF B o) AdAEe] 724 wiEdtd ol dde] ts FEHAA vErE & St 7199
vjRel ejRe AR HtfHo] glong 7o of FEAREL 7Y WRdA TS B2 JEE
o Qlth webA QRoxe V1Y BIRES] JAHEES T2 AEE W ES 2 (signaling) =
BA "ot oF ERAELS 719 HREAE] A e T8 AEsHE Aol 7ol 1H7}E o
UTHE 2z 2 B7] wjge F7te] Fgoz 2getA e ol
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AR Q1 Aafre] 2 wiEe} v AR 719 At T2 Haste] Amfigte fdEAs 2
=27F 48§ 7Fs3slth. Masulis and Korwar (1986)3} Spiess and Afleck-Graves (1995)0l4 1.
v} Zo] fAEAE AN AR By A7) 2 @] FUF £oleEr i s s B
Atk AT 7199 YA T8 AR st dullste Aolr] wiiEel AR e Afe
T2 wize} mRTIA R R BERREe] YoM FUhY PILE o] dEtEE AR B 5 Qi)
A, B Aol WAl g WS o]8ste] fdEAE dEshe RS I V' 2
ARl A8 2= o2A vAE $AE F elEke w4l g S o] gsitt, 53, 74l #d
WHE] dEAR X PEAA U BE ol Zuket Y] 2 AE I 2 UIE R28 E BYS
o]gste] EA3}ATt

Leary & Roberts (2005)¢} Strebulaev (2007)014 A|&3sl= nle} o] 71d9] HAju|E 242
H]go] W35l Lee, Lochhead, Ritter, and Zhao (1996)9|A] X 13l uhe}l o] SASAE
Hl-g-o] HAST), wEbA] sk vgHTE S73] o] @ o5 WA wivt fdEAE A4sA €t
A& EojA F7PF AHrtE AL o83t F2& wsttal s, FFIF 2 HAJYAY
g7t e o’ who] ity F-3] | oA fodEAte] vES BT AR Jhseitt
AL A wintk 7oA fdEAE 2Agnt olgg v AAE 1Estr] i 71
ARSI A By WHEL AgehA] o, oA bdd U 2E 7] AW ZE2EQ JUAE
F28 Eg 23o] Hglsitt,

E Aol milEto|d B wieel et Bl E A AAld F538th, Baker and Wurgler
(2002)= ZAgAEe] F7F =4 W7k o 28 dske dds Bttt AR O 3R
HES 137te] AERE B, AP7E o A7 28w oA A2 2Eg ol g V|HES =
TS Bole] RolA] A sl S 29Tt Baker and Wurgler (2002)9l4= 0|23t d4)-&
vl glololgta FErt, wehA §45AE A wll ol Fas ajlolt),

DeAngelo, DeAngelo, & Stulz (2010)4lX% 7]99] dA=e] f7d5Atel wX& g&Fol tiaix 73
o 71YE2 & FASok 3= a8 FARbe] el Ui Apao] BE3te] F218 Wk A=
@t} DeAngelo, DeAngelo & Stulz (2010)0llX= 7192] dAHo] S7lehd o|F 2R o] I g Ao
A EAEA Hol 35AE A s "Athe AS AF AFE S3ke] A o9 B2 V&Y
3o A Fa A adldl disix A7l T2 ¥ FAEAS ARRgtt £ Aol
= MAlEd YHES o83ty AR IAE elshd o|ulg 3o A E o] FolAEA] #A s

A9l - AT (2010)9ME t5T At f2d5Ate] @Al BeiA ATk fdsAt o dF
ol Ao] F7he AeollE 4FA ol %9 7t FelEe] A vEeRdTh E=gk I - &3] (2017)
oME FFEA TA A AEAY teliA EAgcE 1 A, S TAY o] el 71 TRk}
=Rl FAAEA AN v A0 Aefke] wAs= s WA, Adek - &332 (2023)004E 4
A A WEAE Aol A Ak fdsAt Aol WiAbe] evlilert S7kehes As Holsrt, B
- T2 (2019)00M = dFA B2 A7) T daA AFtsitt, FFulg e WAo] dukE R
A3A} v e vlEiA] 71377 Erhe dds BoFT), ol A YRAEClEAL & F e FFE
At A& FYshe Aol A7 Fokxltke AL onjgitt

T8 AW WFEe /Y dE, A HULE Ueille O FEL 2 el 71y 54 2
AA BA 23S a1 AFES Tt 2 A, AF 2Fd vEiA Y TY2E 2P
IHYAE B2 Eg B¥o] U] 2 AWES Yeilth ojejg Al 5 HTE fAe] E=E
g = F Yo A5 AeAE Yl AAIHTE AMEYS s B8k e
et Fxue} FAg AAEY E VY9ES A4 Ure] 249S we Zhzbe] aEd diEiA B
HAE Bgo] MY RPHET 52 AWEE 7IAe Ao Yeigrt, 4 23, 3FE A gl o=
19, &2 Aol v& 719Ed vsiA A7 o A7 vlgo] &2 7IgEe] dsAE & &E0l
ok
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Hovakimian (2006)¢} Baker and Wurgler (2002)o]4 ¢} o] A7) ARS FAAF - ZHA) -
AT + ol Aoz Aot fFFA oA S s s T8 vge T/ 9T,
A} O] FRIF HIE, FY0/E, To/YEN B AR AFETH 1 99 7YY 54E vkt
WU, 283 52 A A8E delFe 74 Vel 22 oY iAE st 53], 74
H2) A7 MENE FAR Sl Qdoh 54 Aol Sl olsh=Al S Me A8
AENE Fxpr}Zo0] F2] Aol &1bs] Zofstd, avkg 218 wedshe 2o 7437] ulitol 7199

1ol faEAE SUal @ 4 stk

[‘li‘

Aol vialeld BHES ol gote] oS BYL MEE AFSo] AR YA, FGAe oJxlad
2ol olefat WHES olgstels wRe of FRakA Ralth. A AEge A9 hEA
18] SO A AW) BEE A T AAAYl) Bl ) 71 o e

o.‘i

FE mRY, weba] A a”la ofAbaAe] ded] 4 J&ﬁﬂﬂ AokaL w17] ol HaL N g #AE

aefslo} @, B T A1E Aol AlgE Y %74191 MEoA ol 4H Wgsh F5A
Aol MY BAS nlshe] AWES ¥R Aol T} Itk Ba FARHe SHdME
S% BRG] ofdl 7|4e] F3FAE T FBol £LAE vle ety oAE AL F de
£ AN ST 5 Ye Aoz Hold

B A7) 24 olFel tge thedt Lrk 2goliE B Aold AMed Y Eelses) adele
s el Wl 49EG. e Fa AT e LA, AR 2 8 Bke

Hejzth, 27h EAIAE A
Asist el FAES BolEt, Aoz sy ARolii & el AskE Aok W Yol
ARFel BN A<,

dy ¥E2E HEY JUAE FAE B nE oAEA Eﬂ 28 (Decision tree model)el]

. dlolBE 22 AT 1% ERete] Blet a571e 22
AR S e AAE J%‘%Ol T/d %] $lHt. Hastie et al (2009)°1W“ WS 7Iee= 27t
AN 35S RHEAL S AR AholE Haskehs e s WA 2Aste] HR o VEdE Fe
Wleleta Argetar ot fdsAE s B Hdo] e H7] wiEel 71 ddelM &% gt
7F Holdthd, sth g7tz Qg o]5o] FAFAR A W EHY Hr, o] ARolM = FFTAE
Z1ERdE ol vt fdSAE AAs Aok old A ket K=
2 sHEgke] HlAdg AAE 28] flaiMe eabad Erl mgel 7k iy ZelAE st e

WY EAsE Pwe oEg Ed mFel NSAR, 4 BN oHE Felm #4F
(overfitting)& H23151=% F4510] Qiek. SIAbE Eel B e AR AFS dalA] UL AT,
WY FezEs AA AN G ofel Aol EelE wEod $Nsta 24 olg Al oAt
2% E2o £29E 3e BEee] ARE 3 Bk, Weba Azl 58 dHE Folm v
g PEeld £3 wHE AT £AE Bt Bl ek
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= 3
THA] ellSshs Fefolnh. thet, o] A ollM A (overtitting) = 7897} Svk=
2 droMe AHTe g3kely] flate] wak AL, FA9 FE AS, 12 4% 22

A% Ee e

m. 94 Z3

1 AR % Fa ws 4

H]&), 7] ¢ (age, ¥F o]F FH HE), SAR] 27 (size, log (FXLE), #EA (caa, 75X
SERLE), PG (lev, FRA/ TR, Feo]o)E (o, EBIT/ ) 2-& 719 54 S425 123
oh m=S, A A B HRE senti(@HRF HE] A7rE BA AFE FIH AE 24 I
2003AHH 2019d7kA otk ] al SAQ] & 7HA= S (outliendl] oJsiA A7t dEiAlE RS
7] 3k 1%} 99%0)A YA eko] 7 (winsorinzation)& T, g2 KOSPI} KOSDAQo! 473
2E 71l disiA B4

FEloME Aol vl tist F8 SAFE BTt MY FHar bfy] A1 FRF BlE-L Bl
0.9430]9 9] 1% 0.0972.2 2ked tiu] oF 1059 1% o] A7Hl X7 vl&S 7HAE 710l
a1, 49 1%+ 7.0950.2 2k Hatdiu] 7v) =2 AT R B|ES 7ERE 7ol 71 el
o

Table 1. Summary Statistics

Variable Obs Mean Std. Dev. 1% 99%
netequity[t] 23,086 0.033 0.133 -0.843 0.776

Mb adj [t-1] 23,086 0.943 0.887 0.097 7.095
Age [t-1] 23,086 14.034 10.912 0.000 47.000

oi [t-1] 23,086 0.019 0.372 -9.523 0.670

Size [t-7] 23,086 25.775 1.390 20.258 30.418

Caa [t-1] 23,086 0.465 0.194 0.020 0.991

Lev [t-1] 23,086 0.394 0.205 0.022 1.098

Senti [t-T] 23,086 99.686 8.698 77.600 112.700




ofgie] B20M = Fa WMFE o] FABAE BolErh, 72 dFe A Aro 7|]de] ¢Ek
9 FAHEAE THAAL JlolA 719e] ] AeTE fFESAE Bol sk Aoz Yy o=
7199¢] 7] A&rs ddos Fab 7|37t g7 Aoz Heloh &g, 7]Yo] Aty et Enh
E A7 A AR Bles 7HAAL Sle V19 fdS A Bl sk Aes yEheth A7 o
A7 S-S B agrke] SAAR AREE] wiid ol 7o FUF b F4 vy
Bol gh= Aog Zoldn, FAnlge] w2 7] #ATAE Bol = Ao® YEhA 7]]i0]
FAEEo] Fobd HAE FVIR Lo7)7] oz FYFS Sole AR B,
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Table 2. Correlation Table

netequity[t]  Age [t-11 Mb adj [t-11  Oi [t-1] Size [t-1] Caa [t-1] Lev [t-1]

netequity[t] 1.000
Age [t-1] -0.060 1.000
(<.0001)
Mb adj [t-1] 0171 -0.159 1.000
(<.0001) (<.0001)
Oi [t-1] 0.041 0.061 -0.178 1.000
(<.0001) (<.0001) (<.0001)
Size [t-1] -0.068 0.392 -0.122 0.156 1.000
(<.0001) (<.0001) (<.0001) (<.0001)
Caa [t-1] 0.049 0.075 0.129 -0.083 0.159 1.000
(<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
Lev [t-T] 0.060 -0.254 0.114 -0.055 -0.307 -0.048 1.000

(<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)

Leary & Roberts (2005)¢} Strebulaev (2007)0l4 Ra1sl= ule} o] 71l FAu]e-g ZAslew
T2 H&o] Bt} wEhA] TIHER FANES A 23R get ol T AE nRxrtA o]
ot 2 AFdAE 237t 7199 Aeole fdFAbl mE v 8 ET S13] & oo BT wvt
IFJ7FE o] &dte] FAL HPT AR TS AL HESA. oldle (Fig 1) Y Fa bjv]
AT G &N}, =G A1) O FEOF HE)S ARERE 20709 AFoE WrojA IF
02 7V =% A/F7F of F70F BE0] B 71golal 15 19+ =F A/F g FRF E0] =2
71§delt}, Fig 2= A7+e] gollx] A7t Aol mskefo] A A4k ] 20% o) S7ste] frejngt
& FAFAE & 71H HES BT Utk 2 a5 §F A Ale P 2 A O
YR vjgo] B AFAAM Y 14HA 1E7HA = 2A "Eel glot. AW, 1594 255 7H
2 A1 o FPF el w2 niAY OF7HAE iR fASAE ¢ 7199 vlgo] 5439
Eolx|E= AL & 4 gt} o] Leary & Roberts (2005)¢} Strebulaev (2007)9 dWAE&l= A2
E g ok 7I9EL ot AR uyries HFHA R G| v v e v]8-S dolA=
Ar2 19G7tEE Aede AF802 o8 f35A gAraAdd whedske Ao E vepdtt, 71t =%
AFT] O FRIF HjEo] 2 A Aeole oF 23%0 Gl ZIdEe] AA ARXF v 20%0]7F
YE FHSAE ke Ao YEyT
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Fig 1. The Ratio of SEO Firms and The Industry Adjusted Market To Book Ratio
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wolv) g =¥ P o] R U] we DTS AA AN BF 10% ] FE FYFH

FEE UET glek. ol ¥& F4FA gl Webd] F23] F/h ngrke Agol ATt oS

FAFA AR weRthe J1E A% Qs Avolt,

Fig. 2. The Issuing Amount of SEO and The Industry Adjusted Market to Book Ratio
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2. 7852 R tid 24

£ w3 7% (Cross Validation)® F2+9] % (Random sampling)S AFE-3F Y, wxf
AA ARE 10708 2F2 2 vro] shvty] 25S HEE 2502 3kl YHAE 85 1502
S Z47ke] 2% 107090 tisiA] whEshs ot} T2k &2 A AR FTollA 66%E Holr
I A didiA B2Eshs S 108 vHEste] g 4SS Aol
o] =8 =A317] Y84 RMSE, MAES} R-squareE AM&-3th, RMSEE Bt AlF &
B AAGH dSA Aol AT A Hutel AFIE S FHolth. MAE= 3
izt X2 AART A9 2pole] Hujgke] Hato|th, H3oA YEh= ulel Zro] RMSES} MAE
+ A3 B¥o] 71F AX Al BE FelA] eapt 7P & AR Uehgow, O thEo] WY EH2E
Wola, 71g a7t A ByPo] AYUJE F28] WHo = eyt
R-square x| H]s=dk A5 Yehdl=tl, 48 23 o] 714 R-square7} Agton, g ZH2E
JHCJAE F2go] FAR Fho] AL}, wx} HFe] A9l A8 2F o Rsqaures 4%0) EF5FAINE,
A TYAE BHPL 7.4%, TYUJE H2H BHL 9N AAE A& B 5 vt uehs 2
F2y 2o Rsqaures A8 Z ol BlajA 5 < M= olgt
A 2] &L EH-g BoFa Q) olg} e AR FASAY FEE =T v 454 4F
A} FdEAt R v BAE THTH o B8 AgES 94T & ke S ofv]dit),

M2

<
X
S
N
K
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22
o
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o W (m

Table 3. RMSE, MAE, and R-square

Panel A. Cross Validation

Model RMSE MAE R-square
Linear model 0.131 0.076 0.040
Random Forest 0.128 0.075 0.074
Gradient Boosting 0.127 0.073 0.096

Panel B. Random Sampling

Model RMSE MAE R-square
Linear model 0.130 0.076 0.040
Random Forest 0.128 0.074 0.072
Gradient Boosting 0.127 0.073 0.092

3. f35AE AASgl tigh £

F4e] Aol s F35A AAMTFE ARgste] 243t} Hovakimian (2000)ell4 9k dAjsh= w2
o= ZA Aprhin] 27|22 e] wiskEko] 5% o el 719 FTARE AR Bi fdSA AARSFE
12 Aojgtt, 22lal Y] 7|45l 05 Fofshz AAgold, Fa A1 W dollMel vt
A2 2Fg Fa ofH] X)) o FRF A, FYC/E, 7Y Y, FAF 27, FAEE Tl St

Zpzre] By el o SHg A5 ffsir= A= (CA), A= (precision), AHE, F1E& o] 8.
AgrE A B4 Aol FAFAS 3 710(True: WFgko] 12 Ao FAFAS 344 e
719 (False: Wgte] 022 o)) A&3] sk vl Eoltt. A (precision) Zdllo] 3525 &
7192 EF7E A SolA AR FASAE & vgoln, AdE(Recal)2 Al FE5A4E & 714
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ZoM mdo] =R Aolglm =3k 7| v &olth Fle ALl AF g9 23} Fo|u},
oA gete, AU, AdE, Flo] &5 ¢ dWEe] &2 45 nges & F vk
ofefo] FaollMe 2A2E R vsir WY THAE w2 Ao} oF 4. 2%p7} £on, Y
AE F2y] BY%E 4.4%p7t A vebd, &gk, s, AAE, Fle 222 2 Hjsia gL
g2Eet JHHAE WMol T 12 AL & F 3ok wEkA Eé?l"‘f% g HjaiA Y ZHiE
JYYJAE F2E3 2o vl gy HE Ao o w2 AgdxE 4 & Sk

PN
=

R
=

o
A
s
a

Table 4. CA, F1, Precision & Recall

Panel A. Cross Validation

Model CA F1 Precision Recall
Logistic 0.652 0.597 0.637 0.652
Random Forest 0.694 0.679 0.684 0.694
Gradient Boosting 0.696 0.679 0.688 0.696

Panel B. Random Sampling

Model CA F1 Precision Recall
Logistic 0.655 0.600 0.644 0.655
Random Forest 0.695 0.679 0.685 0.695
Gradient Boosting 0.696 0.679 0.687 0.696

V. $7F 24

Mg Avr} m2au)sh mattel 43R 7AS0IA 247 A AeEEA dopus] gake] 2
3 )9 mag Qe BN BAUY. B4 23, mavjel aaeq mE w1y 2
e APEH S TATUAE Hau Ee) o] A8 WEEd vms dgele] T Ao

et

b l>

1. IZ2y] 7193 325 719

the el E59} B6S v JlgE
24

tiste] EAI3ch, RMSESF MAE 25 48 waluchs 9y Fesss) :JEHDME s el o
Wl gt AL B 5 ok ols @A 459 749 3% 9 mrold dwEs ekt
R-sqauret= 413 233} vjmsle] Ay TelsEel 2T B 2

1 RS S}
ATk, o= 3% Blsek Adtolrt, ojeh B2 Avk= B4 S A FE8ke] AS7 panel BellA

H] 28| WEbdtt
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Table 5. RMSE, MAE, and R-square

Panel A. Cross Validation

Model RMSE MAE R-square
Linear model 0.107 0.060 0.039
Random Forest 0.105 0.059 0.066
Gradient Boosting 0.104 0.058 0.085

Panel B. Random Sampling

Model RMSE MAE R-square
Linear model 0.106 0.059 0.033
Random Forest 0.104 0.058 0.068
Gradient Boosting 0.103 0.057 0.082

olele] HoolME A AAESTE o] &3te] WAl ARkdu] AH&o] wWalgo] 5%t Wi -9l
15 7ML 23] @2 Af-olle 05 71w fd5At Axdrel A 245 Ado|tt, F49) vt
A2 729 7|95 A A8 B 2A2E 24 vEiA dHEzY2ES} JYTAE FH2E]
Eg 230 CA, Fl, precision, recall7} 25 £& Zo 2 Yelylt}, ole} 2o Ade wap #A54

RS FEOA BT 2t

Table 6. CA, F1, Precision & Recall

Panel A. Cross Validation

Model CA F1 Precision Recall
Logistic 0.691 0.618 0.661 0.691
Random Forest 0.730 0.703 0.716 0.730
Gradient Boosting 0.729 0.705 0.713 0.729

Panel B. Random Sampling

Model CA F1 Precision Recall
Logistic 0.690 0.617 0.660 0.690
Random Forest 0.725 0.698 0.708 0.725
Gradient Boosting 0.725 0.701 0.708 0.725

279 8188 3AH V|PENS Ut w2 ERete] £Ag Aot 7L #¥SA 72
el Ao, #82 FYT3 /WS ARSSte] AakE =& F2H V)Yl tiEA 243
< Wz 229 ZIPES vRRZIAR A8 RYEG HY dAE ejshs Y 2d2Ee; eyl
E 2yo] dwdo] £/ yehsitt, o2fst #A= wAk A5 729 F2 Aol deiM = niEr A=
et 272 324 7|9 des fdSAk Rl tieiA EAskih. #72 A= 3E50] 2]
719e Wdes 243 Aot vise ¥ Ruts vdd
ey By drgdo] = yehuth, B8l fdEAt AAMMFE o83 Ao}, H8oM =
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sle) sk wigabl vehtbEz B ATl ANSE ot BAFe ¢ 5 ek

Table 7. RMSE, MAE, and R-square

Panel A. Cross Validation

Model RMSE MAE R-square
Linear model 0.146 0.089 0.046
Random Forest 0.143 0.086 0.082
Gradient Boosting 0.142 0.085 0.099

Panel B. Random Sampling

Model RMSE MAE R-square
Linear model 0.146 0.089 0.048
Random Forest 0.143 0.086 0.084
Gradient Boosting 0.142 0.085 0.097

Table 8. CA, F1, Precision & Recall

Panel A. Cross Validation

Model CA F1 Precision Recall
Logistic 0.621 0.580 0.614 0.621
Random Forest 0.675 0.663 0.670 0.675
Gradient Boosting 0.669 0.659 0.664 0.669

Panel B. Random Sampling

Model CA F1 Precision Recall
Logistic 0.623 0.583 0.616 0.623
Random Forest 0.670 0.658 0.665 0.670
Gradient Boosting 0.668 0.658 0.662 0.668
2. 738 9] A¥(out-of-sample test)

Wzt AFH F29] FE ASl Friste] 2R H2EE Psgrt. B2 skl AA £
717k ¥he 2 Uitk 2003604 201197141 Sy 7IRbe|aL, 201294 20199714 B 2E
71Zkele}, ofge] #99F ®109IME Bt 7I3ke] AkwE o] &ate] FAEL FHHE RS HEE 7R
A gate] myo] des =&t

obefe] B #¥524F 7720l thaliA]l EA e F100ME #35%F A/E7ol tisiA 2413
ok 3 ZF, oA AAEE B} riRVAR HE R R AdE dAE LelEie dY EY2E
JYYAE F28 Eg] myo] Aol e Ao vyt

Fi
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Table 9. RMSE, MAE, and R-square

Model RMSE MAE R-square
Linear model 0.129 0.075 -0.004
Random Forest 0.127 0.073 0.030
Gradient Boosting 0.125 0.072 0.068

Table 10. CA, F1, Precision & Recall

Model CA F1 Precision Recall
Logistic 0.680 0.673 0.669 0.680
Random Forest 0.702 0.704 0.706 0.702
Gradient Boosting 0.695 0.698 0.703 0.695

3. WFY Fo=

F95A0 ThslA o | W] Aol Eex dony] A Faw BAS 9
FYER TR HYER AR, Fa AW W §Y oY), vy G o
H1g, PAE, A 7 S gk,

FYF 7 AR istel U TASES) 2AHAE Fi AL A, ohole)
Aol Azte] Hr WS ASEE B4R 1 Rsqaurert Avhk ashen] molFa gick,
sfeba Ael 4R W bt pyE RS AWk o] $A84 9 4 S, Y TelAEs)
TNE B2 R 9y ool g FRE e ACE UEhgon], 1 tho] dy FF iy
FRe )7} Hgolek, A A& visk go| wg Bt ofu] FR AP} Hge viAekolws)
Aol glr, 2B vhA Holo] fFAe] RS AHHY 4P Fad Ae & Uk

Fig. 3. Analysis of the Importance of Variables on the Issuing Amount of SEO
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