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A 27 A H2FR5F A% (Initial Public Offering; ©)3F [PO)o #ated ZFuf - 2o
A ojFol A Hok= [PO9 | F7HAE e, F7) FUrE g, a8la
713 2dagl 5 A A 7Rz vire] #3dA gt

A4 Bx24 #dddA FEsAe] e A7bd A underpricing) 2 w7
F7F gelo] & dFo] x-S ¢ A7 dh ol B vF, FAF, X
g2, A, B, AVME, ¥, TF S olFoA A9 wiri9 ¢ My
diedMe AZRIFEFZY AHZHAZMES)HE el ZWHA SA"E U
(Simon(1989), Stern and Bornstein(1985), Ritter(1991), Aggarwal and Rivoli(1992),
Levis(1992), Keloharju(1993,) Loughran(1993) ). W F & APAFAMNE HZE
FEF HEF ArLE dido] HFEME B3 AAHR AL E7], 1991;
ZEAM, 1990, 74 &AM, 1991; A%, 1992 F). I PO F7] F718Ee #
F AFI 3 - ool #ws] o FolA gUth. ofo] BE iR Fo My
T A3 ME PO 7Ide F77 A71H ez A HE veEldtes Aojok(E o
T Fo ABAT FE, p.o 4. FH APAFAME PO F714 %o B3lo o
SHEES AL yEE Az Avg AfEe] Jerwgd. 48719 ol 47 (1995)
9 AP E F7IAA )7 vebgka, st HGH2000), AESe AT
(2000), nelm ZAAYS} E4FQ002)E WERES AL HEEZ MR gz
vrebgth, AGEol A el #AAE v|QAT Bobd A IohA #E& 97t
o] Fof A2 oFstA|NE 2] M#dAF A Pagano, Panetta, & Zingales(1993)2]
Frh Uz, el e RAEMA A0V A7 ol Ut

HoAFE XEF7A PO #e A7 FoF F A7 FrrdHA 23& 234
o EQ POV AUt et | AYAFES A} A IPO7IY
Eo F9 AygdFeMAyg AriHeZ AR A dyelsty GRS
G oed At Az I AdAFAME AU g3z
(benchmarks) & $R-& Ab&stQ=vhel whel F712A 427t 2A deaes |2
of A u}. WA B dA3E Full AdAFolM =EQD IPO7IEH dS
e ®Br7de HAse deREoZ AMESY P09 AVAAARE FH = Ho
2210},

B odAye ZY AgaFeae oS 22 HellA Xolst dnk. RA, AT}
G (200E HlR7Ye HegRes %939 BHARFH WRWHE %39 37)
H}E RBHslgoy, CART di$EE o2 nurqs AMRSA 4ty AFF

o
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HERR2Fo FIlLdnjol] AE AT

7 g ETE AMSEded, ¥49 dn BHARAA T BFrixder A4
=3 € Ao2 YEtoy CARS WRIAA Aridon H(+)e] AFAs vebst
. 234 B dF7E 279 d$EE LR 549 CAR, BHAR, 233 WR &%
E Adg A 25N Ar1Hoz AAAE Hole AL HAF Holv EA,
AP HYFo0s F7IAAE #4872 915t CAR, BHAR, WR, CTAR,
three-factor, &3 RATSE A3t ArIAFE 24AR, dEFEo=
KOSPIL, AAAZETEEZZ L, FA44 ARXE 7I1Fo2 FAHY 10719 7|AF7E
¥EZe, 283 Fama & French(1993)7F AH8% 1679 FEZ Q& A831Y9
A 28, BeEE T KOSPIE Astns EFAA Frdez A4x5 B
4L ARG 28y o)=L P07 T {418 BAY|dE WEEELE ALRF
23 stk

. My HE

1. =7 A AH

1) ojAciekd 1M (Divergence of Opinion Hypothesis)

Miller(1977) & A1 o]l Tt F227F EAsta PO 7149l 7o) gk &
G40l 2 As 9#H B0 FAA HriEng @A RBaxie F 41
A7t o A 9 @ 28y PO Z1gel g REF Azke) Al o
2t Wel ZelvAl H3 F2grtd did vlay FxAtet B3y Fxx Atold o
A OEE A7 AH 743 A g gepA F47140] Aoigotd Ga3A 53
Zol FAE L stgatA =i 23 PO F4L& 7] 4435 HolA BdE R
otk olgj¥ FHLE BIEAF(Lockup) 717t Fr17 stEtete A dxs
(Bradley, Jordan, Roten & Yi, 2001; Field and Hanka, 2001; Brav and Gompers
2002). &3] Bradley et al.(200D) #HAMALZHEH Y& e IPO 71YE0) o
2§09 A71AEAAE VetdE S

i

2) 71s8l9] & J1M(Windows of Opportunity Hypothesis)

Ritter(1991)¢} Loughran & Ritter(1995)% o™ 71428 F4jof JRAZA 3t
d8rtd o e A2xg FUEgE $HHe g Fadge g pEdcln
it & o] shde] dEW {335 A EE IPOS B F4L Bdss 71ds0l
F71802 AAHE uY Aew dAT F U
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3) MY 40

Jain and Kini(1994)= 1976358 1088712 682719 IPO 7| ES tiyes
PO oIF 3d7 AHAHE BAsIAY. d943y digdTa FA4A9AdE
(Operating Return on Assets), 94 8+# 5 & (Operating Cash Flows)/EA4}, wW&
A, FAIAE T2 ALY 249 d5, PO 7IdES &4 £ 34371
sesls AL A3l Mikkelson, Partch, and Shah(1997):= 19803 & 1983
drkz] 283709 PO 719 ES ez PO A7AAE BNy £49 A
F24 gdold E(Fg)el Z19FA 19 AR FA F 1dzxE "ol HA g
QA7 FA F 248 108974 A9 ¥WEe] gie AL ARSI I
#F(1997)2 19883 H-E| 199437k 34278¢] IPO 7|4 EE HE o= 39 [PO F4
9 Z . dri4d#e} IPO olF AR E A7 old9 YHAA vusAdd. &4
o] A} [PO F49 A7IFdEL ANFHALFIERT B2, 23 FF F 949
437 A3 oFdHE Aoz dEw. dEFE O oJfE PO 7IdE°] 74
& FRI}E FAAAA 7UdWEe FHEAR(window-dressing) F 7l HE LR H gL
o},

4) el £A 78

Krigman, Shaw, and Womack(1999)2 1988\ 1948 19953 5¥712) 1,2327] 9
PO 714ES e g 71 712 ZFA 2 $(pricing errors)®}t PO 7| HE <]
24 & AA ¢ AR L(information contents)S #4394k PO 719 s &7l
AReE TR F HI49RE )Y 5 BE{70 vAgAFdES Fito AL
DA TE FA R 1D B FUES Assigoh B4 AR devidy A
v ‘B3 7) (flipping)*7} [POY F7149 &S d&Fded AH8E + dve A
aAsdY. F, d5staE P19 A9 AR A% & 5t PO 71d 9
FiBE ARE AAE F Jue Rejoh

2

o 2

3

5 &y 2id

Tech, Welch, and Wong(1998)< 1980 -8 1992 ¥ 1649789 IPO 71 &
2 Aoz PO 7IAdEY AV AT PO 7IFES olY#E(earnings
management) Aol 9 BAE FEIAT. 49 Fy ujAHAHoZ wHdEY
= Brlelede] Hlgol ¥ IPO 7IYEL T/ F 34 e FFAES Hol
= e wrstg =28 71dE F 39 B9 olyAA F HIFH ol#FyA

* Krigman et al.(1999)5< flipping-& 7125 &A7tE0] 71d37/1Y ARG 159 &I
(bolck allocation)S ZA "iztate #9942 F9schpl,030 F=).
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HEZRFO Ml B AT

(aggressive earnings manager)5< AU ow B4l o]y }(conservative
earnings manager)S BT ¢F 20%7F & FAFAEL Adses A

olt]§ AAEL FAXE IPO 7|AEY HF4de o9& F13 ]‘diﬂ" AA
Z3lhe RS ouiing. x50 & £ A5t AAD PFE s
&), A Fede d3stA "debe Aot A PO olF 7idEe] A7) AA
FE Holg olfFE FAAEC WF FBHA A oo HZHI] i
ANga & 4 gtk

2. @9 AFAUT
(¥ 1]& PO Z714d 7ol Aslqd 39 HdPAFES P Folth

LE 1} 39 4947 29

Z} 71 &) 3
{bbofson | 120 |1960~1969 | CAR - 46%(67197H
Buser &
Chan 1078 |1981~1985| - - 11.2%
(1987)

Aggarwal
gﬁwmc 1508 [1977~1987| (WY | NFAE | (REF7~202)  (H)13T3%

CAR ol
Ritter -~ A a9 TAE (A4
(1991) 1526|1975~ 1984) BHAR AEEEE R ST s

Relghariu 701 21=) | 1984~ 1989 | GAR | 13498 | (1286%~(%4%
CAR

Levis - ~o1z | (29, 369) - CAR(),
(169\35) 712(‘3%) 1980~ 1988 %}%AR )‘]ZC}TQ*]E (—)83%*(—)23,000

CAR
Houghran | 369, 1967~ 1087 BHAR | A 95018 | 32 F 67 A4

Aggarwal, 2]
Leal & |OREFLED| 00 10| CAR | ABEE )98/0 3390/ 0.8%
Hernandez AN A ) WR ;‘1\ NES 1956
(1993)
Lough CAR P
ﬁ:fggét)tgn 4753|1970~ 1990 | BHAR NABLAE | ) Ay
Waich car | Ngsoe| CRAIIE G )83’7
C , _ A P =
})an 1619 hoso~1092| it | O 25¥ | p HAR*] %j( (56

Hoz Al uiiio] CAR, BHAR, 1
al WR° A3l 5 EH‘G‘E%—O—E ANFFAdEE 71 Tol A& SS ¢ +
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%lt} 49 Zi Ibbotson(1975)% A3z, TS, E47)0, EATY, 13
I gEEERE 52 gEA ALsHLdE EFEn A BRE AFEY Adse
F71Hez AAH(E Hole HeE JElyg
3. 3 aEAdF
(% 2] & PO A7 Asje] Zulol o]Folzxl AFEL aod Hold

[€ 2] 30 99aF 2%

FEE 371 A%
@s) | = | BV oaue T agwe
7 %H)
U447, ~1oog| RATS s AR
3;% 331 |1980~1900 | RATS NAF g i) “Aﬁ;%% ceun
_ CAR
[+) Ein . A 220 ,\x 4o v
age | 2 |1088~1004 BHAR Ngrog | ROTHFIEE NEREFA N
17 &,
das 25 | 1988~ 1996 | BHAR ANgrae | GRS AT
ﬁg‘l'f) WR WR A 71305 v ax 7
HIH CAR A G g g )Agur 150 2
= —~— /\} 0] =
B | st Blan | SRR O e
N CAR KOSPL AETE K8§P1—> - CAR, BHAR:
Hgs BHAR NAA R P
S5 | 107 |1992~1996| RATS Az py HEEE K P{%;CAR
(2000) Three-Factor | Fama & Three cor
CTAR French P KR
EFEE CAR KD 1 17 M9 Ty
£ o5 | 102 19961998 | BHAR RS % f{w .
L a French P +

QoFsld Yxo ApoME BAYYH o2 RATS, three-factor, 28 i CTARS
Tolatel Abgst@ AR ABERS CAR, BHAR, 18l WRE ®eo) AH&3&e
o 5 gtk dEFEo2E AFFAEAIFAF)E 7HF H@ol AMgstA o, 2
o= NAFNE TEZF 29 Fama & French(1993)7F Al43 XEEZS 58 &
Y3t FNAAHAE EAFTE 53 23S 230200 Rrige =515y
F7R o2 A7|AME BYsdoy), Ay F CARE Ul$3ZEoz Hurdd
S AMgEtA % AFeET AdLdERS AHESIAY M9 FF 59
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HEZRFo| F7|Y2ol #st A

HYAT Adl st e 2P WSEES AR $YE2 PO 37
R37t 24 gepAE A4e we) F1 Ao

L Rt R |
1. 2248 R JzeH
1) ERME
4% A4S FIst BRo® FEE /Y& 1990d 199 H 1973 1294 74HA

PO 719 ¥ #AF 62708 EEE HAAFGAT. 19979 1297 F BEN7|FoE
FE olfrE AVINAE ZIGEFA F 33t BT #AFo|r,

[¥ 3} H&xe
4% A 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997
HE 62 12 3 1 4 10 9 16 7
FAu(%) | 1000 | 193 4.8 1.6 6.4 16.1 145 | 258 | 113
: F44|
H3 < 3 R %)
1 A7 A A 12 19.3
2 3§ 9 145
3 A#o) s 7 11.3
4 Fol & JLll 5 81
5 A7E 5 8.1
6 =¥ Ml 5 8.1
7 7] A 5 8.1
8 g4 38 4 65
9 7] E} 4 65
10 +48¥F 3 438
11 bl e 2 32
12 + 5 1 1.6
Al 62 100.0

(£ 3] FERESS A=Y gFEU2 PRsto YA 19968 =9 1670
o] EEo] AR M B £2E EAHAA dib 258%). 234 19929 =
de e BET % L2 M A2 FEE RA AdFFE F 7
4 BS EEIE EQY 4FS ANAAYRFTOR F 12709 EHEol ARHAR, I

« TYAPAT % o SFFTC00RSG EL7I%e o Yo 857 FoE ol
5 % PO7I S At A7 e A7) doi
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AN - 234 - ARA

g 338H97h), AR B TMeez velgrh F 127 dFel BRog JAHA
o 12 AdFME YAZ e B¥E IS 4 & 99 IPO7IY F IAER
oA Ae F8¢ olfE th&d gl A, FENEE dNAZRASG 4FHo|
2oz Ao B4, & £AdE A4 AA F 7128 £ 8 REV B
gEAY A4 B7isH 71dEL At AA, IP07IY F AAS BUidS
ARs77 23 IPO7IdSS At

2) 7| MH

Barber & Lyon(1997)2 B &7 719729 70~130%° A2 7IdES A
A F oiF AN FRAA/MZIAT BEAGT AR ¥ Nd S FACIER
Z AAZY 24t Eed, 24 A9 2344 %57 7 e Aoz JEy
ot 2 A% Barber & Lyon(1997)2] A 2% W APAFNA =EY
d R79e dgEEes Agsty POVIGEY AV4ARE AL e
F IPOZIFET 7H $& A2 o8 # Ue 7S AAsY bx - EMsge
H, 2 3RANEFL guHe g ) APATFAM "ol AHgsteE WH e 8%
k. AA, [PO71EH FFH45d £ A E4, FA4olY viE Y2 727} POY)
AL FAHOZ +70%~130% HH e &F 2 Fols AV AARD VIFE
9] WAE FEEEYDY sESdT

3) REH

IPO7IY Age SAAAL2ZYEH 7ot F7HxaE 19909 18958 20004
1297b4 GEFAFYE ASE FFUERHF)AN ARG FIHEYE A=
(KIS-SMAT)$} @ 3AATdNA Add 5 F AR(KSRI-STOCK Database)
£ A ARSI

2. Mo\ det e

®ATE B4/ Aol we BEAY FAFAFANA FANIY FHFY
g9 A7 FAFolES FAUG £F OS] Y4 HE ZHsE YL
Aol A F(CAR), BR717 MBS AEBHAR), 4 F(WR
2e Al A28 PEe A s

* g7 E VERA AT A3 A3 book-to-market ratio® A8t Fama &
French(1993) 7} AR REZFRE Sl EAstgoy, Friyez $dd Ax
(A #HE Hole #og el Al e)sbsd et
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HE=ZR Y71 d ool H3 AT

1) X" Ru|Y a4+l B(CAR)
g grl g ARe chgw e Aol o8 Fakdc

ARst: Rsl_ th
4714, AR, : #4s9 (NFAAY 0PG5 E
«t F459) AN POAAFH 5018

Ry tAdoide) dsE2(R71DFY +98

AR =L 21ARS,
A7 N, AR, (RN BRI A RSN E
n: BB &
FHYEU LS5 CAR )2 tod 2o Hoz ANagd.
CAR,=—}1 z=:“z'3 CAR ,= z":AR,
714, CAR,;: tNAZR HFFAuRAALSFE
2) 2.87|2tu]E AH4ol 8 (BHAR) W

B R g5 g e 2L Hog A

T
BHAR = I=[1(l + R)—-1

T
BHAR = [I(1+ R,)~1

o714, Ry: %4sel tAdel o P07 Q54 4o 8
Ry: tdedel e gr(Rred) 48

BHAR, : ¥4 [POTHE 44 ¥ Solet A 9

A4 2RE TAY FAX RgRde wo
/Lg_]a o a]i /-1]"]'6}
247170 440l &

PeEE BG7ZE|GA S0l g
AA [PO LEZ) 9 HAHR S0 5 L
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g3} el AMahch
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3N - 28N - AH

N
[ 2 ( BHAR ,~ BHAR.)]
BHAR ,,= —=1 =

BHAR ,, : AX) IPOEEZd e WAREIIZ0 A

3) MUE 5 (WR)

Ritter(1991)% H4717 R4l ES olgatd gen e ARaR(WRIE
olgatd BV AREYE =W 2 Gtk F, FdAH £9 go] 1 Hod
PO #4 435t qeEEe] 437 $92 8 4 7, 120 How 1 dool
9. AoA R ohest el Adstart.

1+ ﬁl( BHAR )]

WR,r 1+ 3( BHAR )]

4) | A2l E(AR) £ 7|24

PO 71459 Az FALdLE FRAHL G4 $ALOE 7IFE22 3P
AN FH70L FdA0E FEeR (42708 o)FFE (+3674EAA 3d
b A FoFdEE AR S ArIdEE FAsRH

3. 71 MY

PO} 7] A A A% AFEL 230 A 4Bk Miller(1977)9] <
Ak 7HA, Ritter(1991)9F Loughran & Ritter(1995)2] 71 3¢l % 714, zielzn
Tech et ak(1998)2] &3 71g) 7Fd FelA e Fd&A IPO7IEEY F7) AA
F2 BYge FFERT, T APATY Ag yRES AV|Hes AYHE B
ol AeZ Yehwd, a3y S AgAToMe RAYHY fEEES AL
gy e M2 g2 Z4aF 3o FHrh B d3E F9 AgdT AFgEe oA
og3 e s A

7bd - $-Eue [PO7IES #A71d 3 vlasty Frjd ez AYtE B 3o
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HEZ2Te| 7Mool #st o

?.

V. ABEAM 2 U oA
T2/ E(CAR) &2}
AyFelEe ANE AAE ed Eolg

BNz AR t & CAR
+1 0.0338 134 0.0338
+2 0.0269 118 0.0607
+3 -0.0232 -0.62 (.0374
+4 0.0045 0.20 0.0419
+5 0.0045 0.24 0.0464
+6 -0.0328 -1.14 0.0137
+7 0.0217 0.63 0.034
+8 -0.0124 -0.59 0.0230
+9 0.0303 121 0.0533

+10 -0.0151 -0.56 0.0382
+11 0.0265 0.96 0.0647
+12 -0.0356 -0.98 0.0201
+13 0.0454 138 0.0745
+14 0.0030 0.09 00775
+15 ~0.0374 145 0.0402
+16 -0.0069 -0.22 0.0333
+17 -0.0370 -0.90 -0.0037
+18 -0.0092 -0.23 -0.0129
+19 -0.0236 -0.54 -0.0366
+20 ~0.0684 -1.99 -0.1049
+21 -0.01%4 -0.46 -0.1203
+22 -0.0207 -0.62 -0.1410
+23 0.0072 0.27 -0.1339
+24 -0.1214 213" ~0.2553
+25 0.0223 0.70 -0.2330
+26 ~0.0468 -1.34 -0.2798
27 -0.0095 -0.34 ~0.2893
+28 -0.0056 -0.18 -0.2949
+29 0.0176 0.56 -0.2774
+30 -0.0701 -1.97° -0.3475
+31 0.0222 0.76 -0.3253
+32 -0.0370 -1.48 -0.3622
+33 0.,0281 1.05 -0.3341
+34 0.0142 0.46 -0.3199
+35 0.0138 0.38 -0.3062
+36 ~0.0037 -0.10 ~0.3098
F) %, w747t a=10%, 5% SO ENA Foleh
[ 5]& [¥ 4]9] 2%E& a9%F Holt
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[¥ 5] CAR 2%

2473 CAR T E>0(%)
(1-12) 0.0291(0.36) 32(51.6%)
(1-24) -0.2553(-2.24"") 27(43.5%)
(1-36) -0.3098(-2.21"") 27(43.5%)
(13-24) -0.2843(-2.62™) 20(32.2%)
(25-36) -0.0546(-0.46) 29(46.7%)

F) el a=5% FAFEAN KA

A4 PO ol F 1A(+149 ~ +12¥9)0] & 291%(13=036)2] vFAFIES A&
Aoz vehgoy ZAA fode =R st o] JIES A+ WA
FYEL EY 1YL JABE F 327M(F 51.6%)°1dck. F F (H)1gAA
(+)2498 Fokol= oF (1)2553%(t-&=-224)2 ulAFFAES A Aoz Jgy
I a=5% FFEAM FAA FJAe) g Aoz ey IPO olF 3d(+1~
+36)717F Eotol& oF (-)30.98%(t-Fk=-221)¢] vAAFAEL A= Ho2 ey
I a=5% FAFEAAM BAH FAel dv Aoz Jepuddh o) I g
2ol AgA7FAdFHd FLsA v POV ES A714A3E ALHAE ey
T ALR BAY o £ ARE HZ T4 AWATF wadd, A9TS 7Y
20000 WSERL2 NFLdE, 4d5-dES AEsa, AAYY B 55
(2002) A AR, QA= 28] Fama & French7l Al£3 Y EEHNQE ALE
8}01 24% Ax 72k CARAAE st Ar)|xoez (HAIE B FHolA
B oApdye vach ey dgrleh o) g i (1995) e AW F(1997) 9] AT A e}
slmed o Fr|Rez (9o At & He U, HEF AHFQ000E
BB KOSPIE AHE3td & AS A718ez (DA77 v HedAe 2
29t PEEROFT KOSPIOIJ(AAAA TEZZR 7IAd+R XEEZQ, Fama
& French(1993)2] X EZZ )= CARNA (HAFAE B Hol =3 FY
e},
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2) B #7|Zhu| Y &2 E(BHAR) d 3

[ 6]& ER7INZEFHES Add

HEZZRLFO 7Mool A AT

A5E Jehd Holo

[# 6] R{o|n AT dE

t gt
BHAR
4717 ke
0.0338 =
2 0.0617 o
- 0.0482 by
+3 0.0591 o8
: o 0.36
o 0.0237 oot
+6 0.0297 o
8 oot 0.19
o 0.0164 e
0 -0.0450 o
0 -0.0317 o
2 -0.0329 o
i 50007 -0.10
iy -0.0097 o
e -0.1012 Iy
e -0.0851 e
i -0.125]1 et
s -0.2308 2.
s -0.2556 g
% ~-0.3723 o
o -(.3806 ol
o -0.4093 o
e -0.4144 R
o -0.4719 g
i -0.4614 o
o -0.4991 .
+26 _0.5)022 ‘7 %!lt
o -0.5260 e
5 -0.5139 o
a0 -0.5779 g
3 Byt -1059™"
5 -0.5920 s
n o -10.23™"
+33 o607 -1098"
+34 -0.6075 g
. -0.5977
+36

Z) wex pxxiz 247F a=10%, 5%, 1% 59
e y N i
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=g - 2N - Ao

BH71zhel 1A(+12)Y o (-)3.29%(t-3k=-038)2] A &L AJet EAH &
o4& wEsx Fuck. BFrIdol IMEMEEH 2d(+24)Y o -47.19%(t- §=-7.52),
1'38E 33d(+36)Y oW -59.77%(t-3k=-941)8 BR71FIEE Roje HRoZ2 ‘4’
Bow, B{7|Ee]l 1dY HE A ue a=1% FoFFolA FodF A
vetkth o] RE& FHuA LTI E (1)3098%=E JEd A3 wlmsa %?4_?5"
35 & 4L HoAe 2oy CAREYL Y @& A7 AMI((-)59.771%)E B
ol AR YeEth oRL FMdTe ving o FriHez NYARE 0
Q Helid Fdsicl. 28 AT vlwdd, g9we 2920000 S EE
o2 A, A4 E, 28l var|gs A4sie EA% A7 BHARIA
= A71Feg (AR E B A, HEF FHYFQ000)= HSEE2E KOSPI
o2l 8 =Y ¥4% A3 BHARY FAS ()4FE B HeA B 939 &
dstet.

3) WRE4

[# 712 BHARZ ul®2 2 Ritter(1991)7F Al48 A4 3 (Wealth Relative)S
AR ARE Jehuigich B EoR #AYPE AR A$ AdA R 0519
B33 PO 71gdl 5AHE 4% 33 Fele Av|dd £AE HLd vs F4
7FA|7F kel Eabgh A2 vpebstl

(7] 43 &
gER #7149
¥ 051

2 g7z e AZEN Axg a4 gy @k AA, v POVIYE
QSERS AV|de < B #—4%&HIZJAP”QJE(CAR e & %Mﬁog
NAAE Rely A= eyt B4, 2471203 3549 E(BHAR T Ad »
(WR) EFdAME A7|dee AH7E Holy RLZ vedchzid © ). o R
2 ol2 WAy URrEe] F2 AFAT Ade FAUFA AU IPOVIYEER
71 oz AAQAE Ve Ao2Blr o3 AHL HEEESE 23
et IPO7Id & Ar1ds Adst fEdatadAdes 9l d4eldn #4388
F ¢l 4#oA, Barber & Lyon(1997)8] FAAE SR EL A7Ide AH&s
= odylel o7 ZbX] HY(MFAAE, AFA, 281 JR)E F 4F UL Hez
NE=R:R=Y

Tddug=&,; M328(2003.1230) - 280 -



HEZRF HIMTo e AT

v.d g

B AT= 1990@ERE 19973717 S8z [PO7Y & A EE 62719 7)
4L AAsd A7 e R E FASHE Ao #2488 45 98y
FAY T AFFE(CAR), BA71HE44+ Y &(BHAR), =g Aoy #»
(WR)E %39 2438, degRoz S-euetasd =gdd PO7IdA 713
FASHA 71 #7198 dAsd BASHY. 249 AR, FRgavPas
E(CAR), 84717t M3 45 E(BHAR), 23l2 4d 4 3 (WR) 54 Fd3}
A TPOZId Sl HdlHezE #7197 vlilstd Ar13oz AYFAE Hole Ho
Z Yveheth o3& o2 wiAN uigie] I 43AT Ads £93A4 $8
gt [PO7IFEE Fr)des AYRE Ueues Reg 2 B d3e 159
FUYAHFATANE E2QE dSRECR POV 73 AR Brde 43
34 CAR, BHAR, 2181 WRE AHg8ta A7143 8 24¢ A3 Qe J9
AYATET ARt dng 42 HAAM o497t sl

gy 2 ATE e e @440 gdon FF A7HGS ANsE g
7 g AA, £ A3 v @ IPo7IdH A $AE 2r19S dAgske A
3 HludRAT, PO E2& #7|dE ARd0e AL Erhsside Hel
. BA, & A7t A7l AR 238 FRAY, dFFle A 4
of #etel A7 Yo g AT AAUFES U5 245 Ao g
s oA oF B9, IYAH, IPO7IFES] B/59E, 7MY 5o
=3

~ 281 - "AYne=%, HM32¥(2003.12.30)



AEA, 71 FANA 7Y AR BF 457 TAFAF,, AW, F:453], 1990,

pp.157-176.

AaN, "R 23] [POY 717 HAe] X Gao] BH AFEA "RRAYAT,
Hgd, A5 #2483, 1991, pp.31-45.

AR, F5F, "2 $EY F49 F7EH7 200294 5488 &4 FF S72EY

=F3 U, 2002, pp.613-641.

AY, A9d, 2T EF FrigA olo@al AFAIAA~, , ANTH, FZATD

213 3], 2000, pp.71-98.

AHA, 234, dTNY 8RN0 A& HAFZAF” "AGET,, A6, FIAAA

<333], 2001, pp.173-195.

dHE, PO F29 Fdr] Qe dF4H "ARBEAT, , A4, FFAF B,
1997, pp.253-271.

4471, "eEivel H&2 TRF AR sMF7 Tl B 47, TEEEIA, , A, #F5
Z=Aety), 1991, pp.181-206.

d&71, o4t "Elve AXFTEACEY 7HA7F BE A% AR, 4184,
g3 5183, 1995, pp.333-369.

o7l &, AW F, Hajw, HAYY POY Futv] Ao wWAANGlaEe g 23
FEETF, , AgdEgn SAFT AT, 1998, pp49-80.

AAF, 71dEFAL FAEE - FAA F - FAFHE IFS FHeR-T THRAT
A5, A 533, 1992, pp.181-206.

HEF, HFEF, "NATEF A did A TATAR,, Aid, AT
3], 2000, pp.99-127.

Agarwal, R. Leal and F. Hermandez, "The aftermarket performance of initial public
offerings in Latin America,”, Financial Management, 1993, pp.42-53.

Aggarwal, R. and P. Rivoli, "Fads in the Initial Public Offering Market?” Financial

Maragement , Vol. 19, 1990, pp.45-57.

Barber, Brad M. and John D. Lyon, "Detecting abnormal operating performance: The
empirical power and specification of test statistics,” Journal of Financial
Economics, Vol. 41, 1996, pp.359~399.

Bradley, Daniel, Brad Jordan, Ivan Roten, and Ha-Chin Yi, "Venture capital and IPO
lockup expirations: An empirical analysis,” fournal of Financial Research, Vol. 24,
2001, pp.465-492.

Brav, Alon, and Paul A. Gompers, "Myth or reality? The long-run underperformance of
initial public offerings: Evidence from venture and nonventure capital-backed
companies”, fournal of Finance, Vol. 52, 1997, pp.1791-1821.

Brav, Alon, and Paul A. Gompers, "Insider trading subsequent to initial public offerings:
Evidence from expirations of lockup provisions,” Review of Financial Studies, 2002,
Sforthcoming.

Field, Laura C., and Gordon Hanka, "The expiration of IPO share lockups,” Journal of
Finance, Vol. 56, 2001, pp.471-500.

Ibbotson, R. G., "Price performance of common stock new issues,” Journal of Financial
Economics, Vol. 2, 1975, pp.235-272.

Ibbotson, R. G. and Jeffrey F. Jaffe, "Hot issue markets,” Journal of Finance, Vol. 30,

494 ase=%, ™M328(2003.12.300 - 282 -



HEZ2Fo 71 iof HEt AT

1975, pp.1027-1042.

Jain, B. A. and O. Kini, "The post-issue operating performance of IPO firms,” fournal of
Finance, Vol. 49, 1994, pp.1699-1726.

Keloharju M., “The Winner’'s Curse, Legal Liability, and the Long-run Price Performance
of Initial Public Offerings in Finland,” Journal of Financial Economics, Vol. 34,
1993, pp.251-277.

Krigman, Laurie, Wayne H. Shaw, and Kent L. Womack, “The persistence of IPO
mispricing and the predictive power of flipping,” journal of Finance, Vol. 54, 1999,
pp.1015-1044.

Levis, Mario, "The long-run performance of initial public offerings: The U.K. experience
1980-88," Financial Management, Vol. 22, 1993, pp.28-41.

Loughran, T. ”"NYSE vs NASDAQ returns: Market microstructure or the poor
performance of IPOs?,” Journal of Financial Economics, Vol. 33, 1993, pp.241-260.

Loughran, T, and J.R. Ritter, "The new issues puzzle,” Journal of Finance, Vol. 50, 1995,
pp.23-51.

Mikkelson, Wayne H., M. Megan Partch, and Kshitij Shah, "Ownership and operating
performance of companies that go public,” Journal of Financial Economics, Vol. 44,
1997, pp.281-307.

Miller, Edward M., “Risk, Uncertainty, and divergence of opinion,” Journal of Finance,
Vol. 32,1977, pp.115:-1168.

Pagano, Marco, Fabio Panetta, and Luigi Zingales, "Why do companys go public? An

empirical analysis,” Journal of Finance, Vol. 53, 1998, pp.27-64.

Ritter, J. R, “The long-run performance of initial public offerings,” Journal of Finance,
Vol. 46, 1991, pp.3-27.

Simon, C. J.,, "The effect of the 1933 securities act on investor influence and the
performance of new issues,” American Economic Review, 1989, pp.295-318.

Stoll, H. and A. Curley, "Small business and the new issues market for equities,”
Journal of Financial and Quantitative Analysis, 1970, pp.309-322.

Stern, R. L. and P. Bornstein, "Why new issues are lousy investment,” Forbes, Vol. 136,
1985, pp.152-190.

Teoh, Siew Hong, Ivo Welch, and T. ]J. Wong, "Eamings management and the long-run
market performance of initial public offerings,” Journal of Finance, Vol. 53, 1998,
pp.1935-1974.

- 283 - "AZuKe=&, HI2T(2003.12.30)



44 - 2N - A%H
2 27 o
HS ZR7d 14 F AL AdE q-FEHEH)

1 A& A &} 1990.02.09. A7) 4= 33
2 | A%ga 1990.02.27. | 88t A
3 dAH7EY 1990.02.27. A7 A=} AadaA
4 g 1990.03.20. A5 [HFEFA
5 FEAETY 1990.05.09. | 2% v
6 1l 1990.05.09. o F &R U2t
7 | AFEAA 1990.05.09. | FolE A g@gs
8 5P 1990.06.14. | A71AR *ZA%Y
9 LA 1990.06.14. | AAES A4
10 | #3444 1990.08.14. | &4 /2L
11 | WA 1990.08.14. | 422 g
12 | A% 1990.12.12. | AH28 o 34kl
13 | zeatgd 1990.1212. | SA=2F Balg=x
14 | ZlolE57% 1991.02.11. | ¥R E% LR
15 | #4%F4 1991.07.30. 7] Al AErnde
16 | dgdad 1992.12.03. | #2435 04 R T HAY
17 | #gad 1992.12.09. | @A 2434
18 | AEsdeTd 1992.12.30. | &g A2 A <k
19 | AErde 1993.08.10. 7] Al Al 7]
20 | AFeeElTd 1993.0810. | v|l2&FE Rl
21 | A 1993.12.15. | &48% HEAd
22 | ANET 1993.12.30. | &%y HAFF
23 | °l3it 4 1994.0329. | 33t QA
24 | g TS 1994.0329. | 3 3% o §-&up =]
25 A =) Ak 1994.06.08. A 214} el igale)
26 | 9AHA 1994.07.12. | Hfo% d 32 A
27 | A 1994.07.12. | A71AA ek
28 | EadA 1994.1005. | 33 &% o 73y
29 | B YEN 1994.12.05. | M {958 Aol a4

| 30 | ezzaa 1994.1205. | 3%} o)t E
31 | AR 1995.0608. | @71 HA FFAE

TdYAags=%,

327 (2003.12.30)

- 284 -




HEZRFE FHu|djo] e AT

W3 4714 71430d 4% g3 EEH7Y)
32 ofj | 2 1995.06.08. 71 e A = HA| A

33 | 54944 199507.19. | Fo1 &4 gz

34 o] Ak 1995.07.19. AR yFEE

3B | AU 199509.05. | 33 PF Ak

36 &3 8} 5F 1995.10.10. 3 AR 38
37 | #FANER 1995.11.22. | W¥&38 ¥

3B | KFFYREY 199511.22. | AV|A=R AU AL

39 A oh A A 1995.11.22. Fo| &R A FAA

40 | ARARA 1996.06.04. | Tl & kLo Bl

41 Hojdel v ol 1996.06.04. 717 i

42 A 1996.06.04. AfelE Ao g

43 | 9E¥AA 1996.06.04. | FolE2 A Hyxy

44 ALAF 1996.06.04. | 73| -E

45 L ik 1996.06.29. A7 A2 AEA7

46 | A 1996.06.29. | &8 Yujay
a7 T4demoly 1996.09.18. 717 AN Rl e

8 | F45% 1996.10.19. | 71gA= A2

49 | 754 1996.12.02. | ¢48% e E

50 TEgAEd 1996.12.02. 3}g} A A <

51 | =% 1996.12.02. | %% A28
52 | stolgaunms 1996.1202. | A7l A% LGHR

53 | SN~ 1996.12.02. 7Veh o) A

54 A A 5H43 1996.12.02. 3}t L9 7a

55 | Axaz 1996.12.02. | A71A= ARAEH
56 s 1997.01.08. a4 £

57 | EAAN2Y 1997.01.08. | A71A = KNC

58 | dlzAleldl 1997.01.08. | AEAEHUYY | Laxg

59 | dEag 1997.06.09. | &30 kAl

IR 1997.0807. | 7170 294 T
61 | AY 1997.0807. | B71Az}k ZEo 7 E
62 A3 1997.10.08. 3}t R Ea
-285- TFAWMKEF, #327(2003.12.30)




ABSTRACT
A Study on the Long-run Performance of IPO

Joh, Kyung-Sik* - Koh, Gahng—-Sohk** - Kwon, Suk-Tae***

Using a sample of 62 [POs listed on the Korea Stock Exchange in 1990 to
1997, this study empirically examined the long-run performance of Initial Public
Offering(IPO). This study used CAR, BHAR, and WR to measure the long-run
Performance of IPO, and also used Paired Samples as benchmarks. This study
showed that IPO in the Korea underperformed a relevant benchmarks(pairs
sample) in the 36 full months of public listing following their first day of
trading in CAR, BHAR, and WR.
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