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Abstract

Relationship between Ownership Structure, IPO
Underpricing, and Aftermarket Liquidity in KOSDAQ

Lee, Gil—Soo

Department of Maritime Business Administration
Graduate School
Korea Maritime University

Supervised by Professor Lee, Ki—Hwan

The purpose of the present study i1s to examine the relationship
between the ownership structure, IPO underpricing, and liquidity of
venture firms. More precisely, the study empirically investigates whether
ownership disperses when a venture firm underpriced its IPO, whether
the liquidity of a firm increases when ownership was diversified, and
whether the liquidity of a firm increases when a firm underpriced its IPO.

The data for this study were collected from the firms that were
initially listed on KOSDAQ via an IPO between January 1, 2004 and
December 31, 2007. Although the lockup system was first introduced to
KOSDAQ in March 1999, the market maker system was abolished in
September 2003. Thus, in order to insure the constituency of the sample,
we only collected the firms that were listed on KOSDAQ after September
2003. Among the total of 193 firms that were listed during the 4—vyear
window period, we selected 112 firms that were available for our study.
Those that were delisted from the market and classified as issues for
administration as of December 2007 were excluded.

The results of this study are as follows; Firstly, we analysed if
abnormal returns of IPOs existed in the KOSDAQ market. We found that
on the 7th day of post IPO (t=7), the cumulative abnormal return was
the highest (23.69%). The underpricing level was at its peak on this day.

= Viii -



It started declining after the 7th day, and on the +30th day, it was
4.66% of CAR. During 30 days of trading, the average abnormal return
was 0.16%. This implies that the IPOs of the venture firms are
underpriced compared to the market price. This result is consistent with
the findings of Booth and Chua (1996).

Secondly, we analysed the abnormal return during the lockup
exoneration days which are between —15 and +15 window days (31
days). We found that the CAR between —15 and —1 days of the event
was —0.25%, —0.07% on the event day (D—0), and —0.54% between
—15 and +15 days. This means that the average CAR is —0.017%.
These results support the previous study of Field and Hanka (2001) that
reported a negative return after the lockup day.

Thirdly, we explored whether the underpricing of IPOs had an
impact on the change of the number of shareholders. We found that @O
the greater the underpricing of IPOs, the higher the number of
stockholders. This finding is consistent with that of Booth and Chua
(1996) and Brennan and Franks (1997); @ The number of shareholders
who invested into venture capital firms significantly increased after IPO
was posted; @ The greater the ratio of flotation, the higher the number
of stockholders.

Fourthly, we analysed the impact of underpricing of IPO on the
change of shareholders after the closing of lockup. We found that @ the
venture firms that were listed with greater underpricing of IPO showed a
significant increase of shareholders. This result supports the findings of
Booth and Chua (1996) and Brennan and Franks (1997); @ The number
of stockholders of the venture firms which venture capital companies
invested significantly increased after the end of lockup; @ The venture
businesses with higher ratio of flotation showed a significant increase of
shareholders after the closing of lockup.

Fifthly, we explored the influence of the underpricing of IPO on the
change of large shareholders. We found that (O the number of
shareholders of the venture firms who underpriced IPOs still increased
after the closing of lockup. This result is consistent with the findings of
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Booth and Chua (1996) and Brennan and Franks (1997); @ The share of
the large stockholders of the venture firms that a venture capital
company invested decreased significantly after the end of lockup; @ The
venture businesses with higher ratio of flotation showed a significant
decreasing of shareholders after the end of lockup.

Sixthly, we examined the impact of the disperse of ownership on
the liquidity of IPO. We found that D after the closing of lockup, as the
number of the stockholders increased, the ownership was more
diversified and the liquidity increased with the active trading of small
shareholders. This is consistent with the theory of inefficiency of the
market proposed by Ofek and Richardson (2000) and Field and Hanka
(2001); @ After the end of lockup, as the share of the major
shareholders decreased, ownership became dispersed and the liquidity of
IPOs increased. This finding supports that of Booth and Chua (1996); @
As the share of a venture capital company's investment decreased after
the end of lockup, ownership dispersion became evident and IPO liquidity
increased.

Finally, we analysed the influence of IPO underpricing on liquidity.
We found that @ IPO stocks that showed a higher underpricing showed a
greater trading volume after the closing of lockup. This means that the
size of underpricing has a positive relationship with trading volume. It
proves that underpricing leads the liquidity of IPO high; @ The greater
number of shareholders after the end of lockup raised trading volume,
thus enhanced liquidity. Our finding is consistent with Zheng and Li
(2008)'s investor attention hypothesis; @ As the share of the major
shareholders decreased after the end of lockup, the trading volume
increased and so did the liquidity of firm; @ After the lockup finished, as
the investment share of venture capital firms diminished, the trading
volume increased and so did the liquidity.

In conclusion, the findings show that [PO underpricing has a positive
relationship with ownership dispersion, and the latter leads the liquidity
of TPO. We also conclude that there is a positive relationship between
IPO underpricing and liquidity.
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EV(n)
F= AIETEX] EV(N)
=Xt (0P 1)
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OP;
n=* n Hetx=3lF

< 2-1> TPO A4 157 i o] 7tA s Az HAsas

A& Booth and Chua(1996).

< 2-2> FEHEe] FERFAe ] F ANE ¢ 87102 3= Adh
A w o« FE o R AeEd 2=
Haghe 4 F FF9 T

NYSE(w&5dAWA) 1,100,000 2000
AMEX (el g ztz-aA At a) 2
NASDAQ(-2=9) NMS(HEHF*O] w 1,000,000 400
2 AAE A
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NASDAQ(+2=%)(small cap market:
Addgel Ae A5 o) 100,000 o0

T D AR, oAb, UIFFIE BAS 24 2 O 9 JEH T BE S 2 T
& A9

2) weF 7]ge] B0 FAS
Astolofp st AL FRFF = 4007 ol ofoF

AFE: Booth and Chua(1996); NYSE Tact Book 1983, AMEX TFact Book 1993,
NASDAQ Fact Book 1989.
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Booth and Chua(1996), Brennan and Franks(1997), Stoughton and
Zechner(1998) & A7F&do] IPO & A% A93FE vx&= HE

Jopast A4S dosHI AFE AlERF 5 vk FofraE F
g AESE FAAEN Q5718 NFE AA2HA HFT 5 9
=8B F, ol AFE BPtE WA} e AFTEE W
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aHu APREe Foezd Al

F2E W= Ad od ol d

& EfshE E3AIF Ve
o] EAskaL vk Booth and Chua
(1996), Brennan and Franks(1997) 5-& IPOAl A7pdede Aqfi Fx
Agol Az AfrEE AekEH AREE & dvhal AR 2
1} Stoughton and Zechner(1998)= TPOA] A 7a & iyt & FAAS
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= afrEd ud 5] £Y Nz gan
Booth and Chua(1996)& A+7-%¢] #4ko]

[e]
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afTE A 54
7HA WML, . A vl = H] 2] |l A 91
S TRl £
Booth and Chua(1996) %!
1] ] Hkr] #) H] ]
Brennan and Franks(1997)
Stoughton and Zechner(1998) gk &) H] | Hha] )
< B. Booth and Chua(1996) =4l 7|z A2 54 Aol #A
&4 54 w2 =A
P e H] 2] |l A 91
MRS NwFFe] £
ZE s s Hkr] #) H] ]
A 22 H = (quoted spread) &3k u] | dkn] ]
22 I = (effective spread) | &2 H] 7| Elasl )
wjj v 3] "2} (quoted depth) &3k Elasli:] 232

Z}&: Zheng and Li(2008).
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t}. Booth and Chua(1996), Brennan and Franks(1997) ¢ 714

sk F7 5 Abele] Auld WA A3, AEAR AWFEE 2
A Apolel whild WA glow, AsbEgu A ABFFE A

olo] AW WA Y&& HolFa 9t} Stoughton and Zechner(1998)
o] FHE e ArpEaat F52 5 Afolol wknldl #AVE dar, Avpdel
FF A Atelol AulE #AVE dow, Azt v xuE
HFFo 7 Abole| wkuldE JA Y qhvhar FAska gt
2]3L Arugaslan, Cook and Keischnick(2004)2- 7|35 Aad3%

T2 2 g ArpEa Alole] #AE HAFEA 3HAUTE Arugaslan,
Cook and Keischnick(2004)2- 7| #FF Afrdo] A7pEainv 7|y =
710 o] d#Eol Y-S ASAT Field and Sheehan(2004)2 A 7
Fab o5 AMFF afd Abolol fodk AAVE gles AL

Zheng and Li(2008)% 1993W5-¥ 20000 7FA] Y=g Aol 77
1,1797 9] TPO FE-& AM&3te] IPOA] A7pdafo] 7|9 AfT3x FA
o Fask 93L& FHstal S Wil vl Zheng and Li(2008)+=
A 7dke o] PO
A Al 7 FFF] Fobe v
= IPOE 3 7|9 es Bu o w2 WA aFFE BAskal 9
ou, 7]& PO 7|duet MRIFFE F7H7 A58 AlAbekal gl A
7hede PO §- AuFF Afd ®gkd fo3 BAVE AeERE W
A= skar vk

Zheng and Li(2008)2] A= ZF9 HloJHE AF&3te] FAFSE A
of thef =A<l AFZ +3d ¥ Pham, Kalev and Steen(2003)¢] ¢
Aytel A}, 218y Zheng and Li(2008)2] A= vho-y Ze e
23 Hol|A Pham, Kalev and Steen(2003)¢] <19} thzvt}l. Zheng
and Li(2008)¢] 4= TIPO 714 ZA wWAYFTo] Addd49 =} »
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Zt :’—EHH A7 YL SFNA AR F al
FE /M7= o FoEty EREd F Uk ol o ZFeA A
7hd st IPO F A% Aol #AZE v
& AgstEd =] ok

£-3|, Pham, Kalev and Steen(2003)2 & oA A 7ldtsjo] w7}
o} w578l xbol(bid-ask spread)®bi= Bl#El @A O] AAE, AW FF2
AFddE whnlE ZAed s A Y. 28y Zheng and Li(2008)
o] A= v=AI dlolA Arpdaat 52 4= Alold= whnl#E A
of dar, ArpEay AujFFe] Afdde HE AV glEs Had
T} Zheng and Li(2008)8] A-7ZAx= vl A1 dloA] A7pgade o
FTEE i Fedes FRAIIE ALS AAE R
¥ FF9o] Folt}. Zheng and Li(2008)¢] <= w|=+e] IPO
ol & Ab&ete] o]l s3] " rHA AT Fokid ApEy,

AR B 2 HEA Aeld 35agel U FFAA BAL 539

AT F8 T fEde ST fdeldal wrElth A
A kel A 7EA W9l E BW ol f-Ed ol

1@FF50] ok Auld Bl AR 2w
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WeEE, AE R £E o] BFFoRM AUE A AU &

Ag gstdrks FHITh AWFFY Afo] FobdHW AxdAs y
wol

9 Ao A

ol vk AMEE ATt Eet ARE o] AYib=elh FFe 4 S
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Aotk Al mlA 24 EHA 7|EFH A% B A
v}, 1822 Zheng and Li(2008)
v axgEet A ARl V) RFFEL = Abole] vkl BAE Q)
ol skar giry, miuawAel v KA A ;FEFe 4 Alo]g]
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rd 4 FEAd Abele] BAE ASE o

T7F o3k A] @254 HoFal 3lY) Kini and Mian(1995)2 1l =3 7)<}

TR WG Abole] #AE AT

o} A e Alele] #AE vl #AAVE IAT F2lEHA
1=

Kini and Mian(1995), Heflin and Shaw(2000) 52 <17+& SdAHA
FAFE wESAAHS) W drRe FASA S|l rxekar
Jow, 159 WAL vy PO A3 A&3A K FE 5S4
gatal vk yaud wESAA YA Alo] Aol tliEe] v H
of okAs, HAAuyd H e e 2Ee] HHFeld and Hanka,
2001) 53 22 SAolA Aol7k STt o= PO Al &AtstH TPO

A IS AAL T A TRV TPOol= S48k

Zheng and Li(2008)+= vlA|®lAQ] 7|# FFE9 Fv TAANY F&
A vlE BAC S-S AT fEde] FAEAE AUFeRE &

2) Y229 NYSESF AMEX® T ~ZH =7 f At (Christie and Schultz, 1994; Huang
and Stoll, 1996). 151 wjwj3] gAE AE3 NYSE(AMEX)2 #e]7F 3l th(Chan,
Christie and Schultz, 1995). A#TREE Aol NYSE(AMEX)9] 2v] Ad=o &3 =t
Z Abol7t 9lv(Zheng and Li, 2008).
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and Zaman(1994) 59 <AFtolA  zhEFEbAl =99t Miller and
Reilly(1987), Hanley(1993), Schultz and Zaman(1994) %2 HiZo =z
A7PdgE PO m7PEdd IPOMY SAAE A% 1 Bes
welan Aok yy 252 o of# g #AVE A=Al i AR
A skA @23 vl E3 Reese(1998):= A 7P} A &
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Aggarwal, Krigman and Womack(2001) &
BA] AREHE A3 Ay AU A= o2 IPOE AP e A
el 7] M (information momentum)E ©]-&3dtlal FAgTh Ag ke
IPO= F1HAbel]l &ebA| e #4715 0] AESHom AYrt A 3
A&l F717F @8s wol Al AeTFoEN FHERdd © & 714
of FAAHE & £ AS5E w3k 18y} Aggarwal, Krigman and
Womack(2001)2 IPO7} AR 715 = ol#5 AWadx e SdAawme] A
TS B8R = &t

Field and Hanka(2001):= 1988d 5Bl 1997d71x] IPO o] 5ol 2]

3t Ao = ey WA oY X Yho]Fo we} XolE H AT
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Fo] & Apolell wknlel @A lat, AvbdEat A u]jES

Al AAZE o, At v xuE V| RFFo
Atolell wkuld] @A ZF Qhvkal F7Fskar gl

Zheng and Li(2008)& A#7b&&o] IPO ¥ +
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LUS=a+ B [ UND+B ,LMV+B FLO+B , VCB+B REP+B (SIZ+B ;AGEei *+wersreesssssesnees (2 4-2)

LUH=a+ B \UND+B ,LMV+B ;FLO+B VCB+B GREP+B (SIZ+B [AGE +ej vsvsreressssssssees (2 4-3)
LUC=a+ B \UND+B ,LMV+B ;FLO+B ; VCB+B yREP+B (SIZ+B ;AGE+e t++tsvesessensensasens (2 4-4)
7] A,

ISH: IPO °o]& FF9] & F7}

LUH: &g alA
LUC: &alAY
UND: A7hdsd &
LMV: TPO o] % FA] A7 7}A]
FLO: &3] &

5 &

LUS: FdejAd o] 5 F59 & F7h&
o
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glaL vk e B4R fsAdol FFe ek niA gl dE
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3) AFFRE AsbLAs AAAY o) F FEel WP A

Pham, Kalev and Steen(2003)2 A &4 Z4A Q22N (Demsetz,
1968; Amihud and Mendelson, 1986; Holmstrém and Tirole, 1993)-2 X
o AwskA ARsta v e BRE S TEIAE KU ¢

FrEE G4 S8 POF Fate] aitmel F4& e
gae] FFE Zojeol @b Fol.
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QY F0H L)) zHF o] FATC] el i vl
A vherta ek
PO (t=T)o] == ARolA r4 zusolme] 2369%2 743 = A
ey Aol Ehou, o olf AW £ Zupsowel A W
e}

o] bEh} 4309 Al FolAE A Zapre o] 466%E Mol gl

+30909] ZWpelEe WHL 0.16%2A S2lel WA 7|99l PO A
7hasys &<21E 4 9t Booth and Chua(1996)% IPOA| A 7}dsjo] o]
FolA Al A5 AFstal Utk

A7pEst IPOshs THA7E 7|tehs el tisiAs deoldd
7ol g9lth Booth and Chua(1996), Brennan and Franks(1997) %<
IPOA] A7Pg8e AR FAAE0] M3 2(72E F4ee
Abger 4= glvhar FAE 18y Stoughton and Zechner(1998)+= IPO
A A7 R FAAEC] AEEY AfTFERE FEeed AME



L

<& 51> PO 23} &d 74 2o d 44

Ay AR t(AR) CAR xHA
1 0.1024 76923"" 0.1024 0.1408
2 0.0350 41327 0.1374 0.0897
3 0.0192 21177 0.1566 0.0960
4 0.0235 2.9390""" 0.1801 0.0846
5 0.0454 6.7799"" 0.2256 0.0708
6 0.0027 0.3391 0.2282 0.0839
7 0.0087 11711 0.2369 0.0786
8 -0.0104 -1.5842 0.2266 0.0691
9 -0.0268 -5.3179"" 0.1998 0.0533
10 ~0.0062 -1.3073 0.1937 0.0498
11 ~0.0099 -1.7831 0.1833 0.0585
12 -0.0324 -6.6292""" 0.1514 0.0516
13 -0.0053 ~0.8227 0.1462 0.0676
14 0.0014 0.2454 0.1475 0.0583
15 -0.0210 -4.8045"" 0.1266 0.0461
16 0.0009 0.1569 0.1275 0.0626
17 0.0056 1.0009 0.1331 0.0594
18 -0.0043 -0.8474 0.1233 0.0541
19 0.0004 0.0793 0.1292 0.0546
20 -0.0192 -45134™" 0.1100 0.0449
21 ~0.0068 ~1.5009 0.1032 0.0478
22 0.0004 0.0875 0.1036 0.0460
23 -0.0167 -3.1731™" 0.0869 0.0558
24 0.0033 0.7226 0.0902 0.0485
25 0.0086 2.1957" 0.0987 0.0412
26 -0.0116 -3.0082"™" 0.0871 0.0409
27 ~0.0185 -4.4556"" 0.0636 0.0439
28 ~0.0066 -1.3675 0.0620 0.0511
29 ~0.0035 -0.84483 0.0585 0.0433
30 -0.0119 -33110™" 0.0466 0.0331

D B%F ol Al olFh T 10%FEel A 593



10
i

PO Z2k0]
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0.2500
0.2000 //‘-‘/‘\\-\‘\\
—— AAR
" 0.1500 —— MR
= 0.1000 \r‘/.\\.\‘\
0.0500

00000 i e,
123 456 7W1Y617M2—2\§3/242526 28 29 30
-0.0500
INvalll
<29 5-1> PO 234, &3 74 234 ds 24
- = -~ PN = 1 ~ A~ = 1
2. FUAIY A% 23445 T4 294 dE 4

wEE] SRR RE S AR ARG AdsE A
ot WA =Y & P sl AWFF Fol F F
Z

Folt= vl 19vheh HEUAFHE) 5%l el A P2 385w

W odTE HuEFe 239 ARvRe 71FoR dvh 20069 39 25
Q) oldol AFAZTE 19, 2005 3% 25 o] Fol= AFAREY
6719% /NZUR sto] -1590A +I5UAA 319 Boke] wA ne)

S AAele] A rsle B3G5 7 AdE thee <3 5-2>¢F 7

.ﬂ

o

K

_66_



<E 5-2> FAFHAY AE 2o E ) FA 2Ll E B
b AAR t(AR) CAR x=Ax}
-15 0.0000 0.9094 ~0.0000 1.3461
-14 -0.0001 -0.5329 -0.0001 1.2109
-13 -0.0003 -1.3283 -0.0004 0.6735
-12 -0.0004 -0.1545 -0.0007 0.8970
-11 -0.0005 -4.7730™" -0.0012 2.0508
-10 0.0000 0.8404 -0.0012 0.5621
-9 -0.0001 -2.5914™ -0.0013 0.2030
-8 -0.0004 ~1.4409 -0.0016 1.0690
-7 -0.0001 -1.3219 -0.0018 1.3327
-6 -0.0003 -4.4043™ -0.0021 0.7053
-5 0.0000 05777 -0.0021 0.3811
-4 -0.0001 -1.4510 -0.0022 0.4183
-3 -0.0001 -2.2444" -0.0022 0.3873
-2 -0.0002 -1.9897" -0.0024 0.4511
-1 -0.0001 -0.9658 -0.0025 0.3879
0 -0.0007 -2.6095" -0.0032 1.2118
1 ~0.0009 ~7.2473™" -0.0041 1.4706
2 -0.0005 -0.74983 -0.0046 0.7924
3 -0.0002 -3.9429"™ -0.0048 1.2392
4 0.0000 1.7191 -0.0048 0.2836
5 0.0000 0.1426 -0.0049 0.2314
6 0.0000 0.4203 -0.0049 0.6054
7 -0.0001 -24792" -0.0050 0.2233
8 0.0000 1.4366 -0.0050 0.2900
9 0.0000 25456 -0.0050 0.2001
10 -0.0001 -1.6035 -0.0051 0.3239
11 0.0000 0.6209 -0.0051 0.1380
12 -0.0001 -2.1145" -0.0052 0.2861
13 -0.0001 -1.8423" -0.0053 0.9172
14 -0.0001 -1.7733 -0.0054 0.4793
15 0.0000 1.7326 -0.0054 0.2028

D 1%l A SoEh. T 5%l A feEh T 10% ol A S

<HE 5-2>% IPO%H WA 7o FES oz AL A%

ol A +1597+A] 31Y7A 9 717F Eor FZupel

-15

(AR)¥} Z1719] AA

=
AR, 748 2345 E(CAR)S YENY A . <& 5-2>F IPO%H



=
1}

e

()4
(t=-45-H

[}

%(+)e]

il

°
pad

il

9l
gl

o]

o
9l

o]

9]

&, 13(t

2]
o]
S

0)3}

A -15Y5F-H -1471%] 53¢

SERET

[}
=
o]

I

A A (t

1 Al

ol gtk 154 5E —1UAA FA 2HFdELS -0.25%

)=
i3

(o3 ]

I

[e3]
=]
=3
2)
9l

o]

i

=23
=

Aol
53] <]

(o3}
=
=

]

[¢)

BN
T
-

1.

A

*1 7]

Hl

7}
ojtf, 1elar

Ll
o

gAsiAd

A BT

E o

]

e
+15Y4 744 31¢

()¢ =

kel
T

A&she] &

o

o

o

+3744])
o] 15Y5-H

t

—=— CAR

—— AR

HAl o]

I

]
H

=23
=

0.0000
-0.0020
{+ -0.0030
-0.0040
-0.0050
-0.0060

&
\K{

ofl

<l

[}
=
] O

P
&

A

)

Ein

[e3 ]
=]
3

=23
=

o

o
[}
=

L

1A

I

=]

=
(o3}

3 Al <

39t} Ofek and Richardson(2000)

5
7}
=
2)

=

[s)

-
1.

_68_

I} 38%2] A

=23
=

S

°©

IRl

3|

}99 o). Field and Hanka(2001)

°©

<29 5-2> =4
Brau, Carter, Christopher and Key(1999)% 2+<]

A5 1.156%-3.29%°] F7}



7] i, = 5 o F7bekE A
oz e WA e FAFE s w2 WA a3E
g g} B AT7E FAAY o] F ()9 2H}5FEE HJFI 9o

Field and Hanka(2001)¢] <145 AA3taL vt 28y WX 7)) &3 A}
o] FAAE g el wE A E 2= 6 AR s 4] a3}
nz Fgshe] 243

IPO % IPO o]F =jol thall Hong, Scheinkman and Xiong(2006)&
gio] IPO AZFE &gl = nvE F4< 3hal vk
%

= T
4 2700 AE Fol Agrbs F4& A B o= 2
=20

L
o

| Aol weh A4 WA u S
e BWA Fo) gl . gL Foleen g
T e R0 Sol we) w24 AdNG, 22D WEA
e

M F2002)E 710 4B A ARAS A5e
1999 58 2000 7HA] =& 224712 727|198 o= 67

o]
ko] =] 7]7P TuY A5 FUHEHE Ay SgAEr
o

ot Y N @ g X o ® K
o,
% off o 2‘% S é
— o ol — o
- Ulo{, —
:i
_“ s

N
ol
o
L

_69_



A2 373

FAEA e AL E Mo QB AT < 5-3>3 o Hyr s A
2S B A7PE E(UND)S 10.63%, PO o] 3 F2AA7FA(LMV)+=
9100991, LR & (FLO)S 1691%, FAaAY o1F F59 & F71&
(NSH)& 397%, 2ZdsiAY olF tiFFA+ #FA&(BHO)S 2.76%, =
AaAAY o] F AN DI ALY FAAR FAE(INST)S 6.17%, 15
F2A7FA(LOP) dW7l @5007]Fo2 7169, 7AE(SIZ)= 4
2kl 414589191, FH(AGE)2 8017 S o= e

oft

<¥E 53> 7|=EA

T+ a9 | aw | zzax EEES 2 23t
UND % 10.6325 104721 49.7132 -9.7465
LMV g4 91.0056 1,425.2168 4510.7316 8.8011
FLO % 16.9121 19.2441 32.2019 1.2921
NSH % 3.9704 2.8882 10.3460 -1.8490
BHO % 2.7686 3.5545 15.0000 -8.4354
INST % 6.1715 0.8617 18.1000 1.5400
LOP LR 7.1564 27.5749 291.0000 0.5450
SIZ g4 414.5832 264.5243 1,137.3727 50.4128
AGE ! 8.0164 0.8494 38.0000 1.1700

F) UND: A7}2aE,  LMV: IPO ©|F FAA87b4,  FLO: @3l &, NSH: 2]

AAL ol F FF9  S7He, BHO: #HAfAL o5 tFFAE 4, INST: &

Al A Y ol F AAAA LI} FAAR HFad,  LOP 15372 7H(@500), SIZ: 714

TR, AGE: ¢¥
2. AAEA

#5727 POSI A

AN
TRl vA = JEe Lot vk AgrE s WA ATPE s
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do

AL TIEEA, AtE RS AVtER e des S U=
A Te Gobr=d k. ofdl wEl E At ofW W) AR

ol A MA7IFe afEr PO AP dge] mA = WA 24

a2l

<GE 54> A

UND | NSH | BHO INST | LMV LOP FLO VCB REP | SIZ | AGE
1.000
UND
0.159 1.000
NSH .
(0.094)
0.160 0235 1.000
BHO # £
0092 | 0013)
0.143 0164 | 0.165 1.000
INST . .
0056) | (0092)° | (0.008)
0.013 0137 | 0241 0017 1.000
LMV Ed EELd
0.896 0099)" | (0008) | 0891
0.008 0246 | 0234 0014 0.3%5 1.000
LOP EEd EELd LEE ]
0.935 0.028) | (0.003) 0913 (0.000)
0.220 0200 | 0251 0229 0.143 0114 1.000
FLO ok * * EEE]
0007 | 0092)" | 0090) | 0007 | 0154 0182
veB 0.220 0167 | 0.3%9 0314 0.216 0222 0211 1.000
©000"| 008" | ©000)™ | 0000 | 002" | ©ooD)™| 0012
0.362 0096 | 0.003 0.060 0.170 0185 0208 | 0622 1.000
REP ok * * * EEE]
(0.000) 0.314 0.323 08637 (0.065) 0.071) (0.059) | (0.000)
. 0.103 0052 | 0003 0027 0.430 0532 0105 | 0102 0.077 1.000
0.173 0586 0.329 0830 ©.000""| ©.000 | 0271 0284 0.420
ACE 0.055 0176 | 0.131 0219 0.042 0057 0003 | 0356 0.466 0001 | 1.000
0563 ©.063)" | 0.168 ©.079)" | 0.662 0549 0971 ©.000" | (0.000)™" | 0.990

) UND: A7bE3E, NSH: #HAsfiAd ofF F5F9 5 T7HE, BHO: gdsiAd of
T HFFAR F4aE, INST: dgaiAd off WAMNALIA FAAE Fae, LMV:
IPO ol % FAAF7HAl,  LOP: 153547} (@500), FLO: 23|, VCB: Ao+
(A =1, Bl A=0), REP: l==71#9EA(8A4=1, #l¥Ad=0), SIZ: 7|47t 2, AGE: ¢4

Stk sk Sk

D 1% Eol A -2l D B% ol A g T 10% 5=l Al 9] %)

w2 7)o 2427 [P0 7k Wl A= d3gS Ansts W
F 82 AZPEYE(UND), IPO °]F F2A A7 (LMV), e

[e]
=
gdaiAd olF F5¢ & F7Fe(NSH), HAsiAY olF vFFAE

_71_



bl A}
5-4>3}

G

-
it

Lo 1= 0ol
=2 -4
<

-
1.

Ly
[€]

A

Fol v A=

al
=

A B AL FAA R A A& (INST),

|

Ll

) o)

[}

A

153 FF2 714 (@500)(LOP), 7197+ 5(S1Z), 4 E(AGE)

2

Al 85244 (multicollinearity) 2

ll

171999 Af 727 P02l A7)

A

pelut.

|

f s

?i

724 (BHO), &4
Hl

%

o
gl

+
o}

FERFY FF

(D

Ao} gel A7 A

IPO o] Al

-
1.

PO

& A

i
o

o
i
L

:AU
bz

t}.  Shleifer and

il

°
pad

7}3

SRR L EN

-
1.

-

1.

BN
T

52

S Afel A

d o

1.

S

°©

-
1.

=

=

La Porta, Lopez—de-Silanes, Shleifer and Vishny(2000)% FAAH. &
UgtE FAAE S 2 FHo] 9l

Vishny (1997)

stz PO

5

—_
o

o

ojy

s

5

b1 9

5

Al o

=
=

°f

Eiasg

171 <

°©

A7E EA
A & A
- 72 -

°©

bo} A BT

R4

/K(E 3

al
=

= e}l gel

=



A

5

=]

Ao )

7]

-

LI

)3}

hy:
3

= 17

=

?’:’]_H]‘X—] o)
b o2
g 7] oﬁqg
7}

W ow =
mMgmoAﬂzT
zmhﬂwzfmm ROR
ﬁr]ﬂ ~o ﬁaﬁaﬂrorﬁlq
50 T RN W wo ER oo =
Jmm_ﬂaﬂn7% Wmﬁﬁﬂrmo_ﬂ%ﬂ]xmﬂ
H71%@o oS G2 = o £ T B
= = W = o o W mon w2 = N oW E
= M 2 w2 e 0 = 7 K i [ N TR o &
T o ~ ® % Imggmmg%@ﬂ Hfmel,@mﬁn
7Hfﬂr,mu_n&.A 5 JIATUUm ﬁvxﬂrnmom owﬂ_/loﬁ,_ﬁ/R <
ﬂ%agl% o T L %ﬂﬁ%%ﬂ%
o gk N () alo o ﬂr W oy —_ = ok ﬂ/l o o — o) T ﬂl =y
%mﬂggéa}%g@@ﬁy} Y 2Tl
L*oﬂﬂﬂrﬁLﬁAMlm.o/&ﬁaﬂwklhﬂ,oeﬂe 151_!_]15% ﬂl
Ao gl 70 oy = o i # m rLAﬁlv _ N 1ﬂ1rﬂ M ™ = o = o E ok MM MW o
70 il o S 5 ol O oz X — P S
wqq%umgﬁamgwiquwg usTige
oo R~ Do~ e ~ & = — M T T _ = B = g B
i SR o n W X = . o 5 % o B ¥ < = ° o|
w T O I M xn e, A x e 2 i T
P w T G 5 5 0 o b= X I o X I
}gugo N mam%ﬂggwwgﬁijgﬂo<ooﬂ
= ey = T X w > = o < e oPoa oy A
Xo%%7ﬂ,%me?iﬂm}\/.mwvmﬂ immﬂq\ﬂu\/,dl AT_
! ~ o 7 B oo B n| Mo NX o}/ M " N &2 = 3 \ ) Lo
dﬂXO\WE ;o‘._ O# kﬁlg,lﬁe ZHA ZT M]L‘mﬂ
Hop T2 ar.@ﬂﬂmm4lo$woiﬂw %memﬁ@
‘o ~ M w © a8 9 3 : o N = r
o o w A 3 ‘mm m = .Dhlu Nr N E ﬂWFL ‘o) %0 X ol =0 NJo HAI \LOI B J ik
9 of 5 - M S BB = N B b N ) 2w A N w T
iy ,zguﬁrﬁg@e4%ﬂwmwgﬂ m;o%@
WMﬂwmqmdﬁLﬁLﬁTﬁum ﬂLM\L%Ez?ﬁIMﬂM_;ATOC\E/ﬁT
2 T BN s W o= g o M = oy m g = 7 < N e B W <o B
G = - oy oy T F o T S x ol N TN 2 7
ﬂﬂ,ﬁofgmgw;fg@ﬂmﬁw v = Epiéuﬁ;ﬁq
A M g ﬂ%JUHUIﬂWMLoXoMMIwNIH ]qoiﬂaamﬁ
ﬂmf wﬂ%wu@m mﬂvmﬁooo_fxa
LN @.117 o & N <
nEmmmmfrqorT.%@PI%%SQ
7ﬂu&o1mﬂre§£.\DMMJdH
ﬂL#LarNVx%wg
%U_zmo T
= " s

-73 -



A, A7 E] F&FH IPO o|F FF9 & FostA F71skad
5 BT Booth and Chua(1996), Brennan and Franks(1997) &
< APy S g Afolo] AnjEl #AVE & ?%3}9131,
Stoughton and Zechner(1998)& #| 7ptajal F=59] = Alojof| wiu|#
AZb D& FAsAY wEgs 2 A= Booth and Chua(1996),
Brennan and Franks(1997) 59 72349 dAsh= Ao=E Btk ¥
HHEARARE TPO SAME & oA EshARt, fEubete] PO F4)8 AMH

X

Aoz s dddvta dyA o] AR PO F4& F

o
L

<3} 55> IPO A7trad st FFo 4 WHis
ISH=a+ B {UND+B ,LMV+B ;FLO+B ,VCB+B ;REP+B (SIZ+B ;,AGE+¢i
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=1, vIgAd=0), SIZ: 7I947T%, AGE: {449

2) ( e A= 3AFAAS A4

10wl A Rl B D B% oA s T 10%5 ol Al Sl

Sk

_74_



EE R

A

|

Ll

-
1.

17191e] wjHl )71 x el PO o] F
. ©]

FAH AR

-

1.

Bk

7}

==

&7

[}
% 9

&
Al
A

i

SRR EE RS S

F2o] 57}

|

f s

Hl
2= PO

=M,

°©

ojy

bl

(Megginson and Weiss,
o

ol 3}
=

=

=

[s)

3} 01718k 2002)] TPO °] % FF

a9 w

j=3
=

] 74 7]

A

|

o
HFe

1991, Gompers, 1996, &<, &1

A7t E IPO &

o}

A& 3kl PO ]

T}
ey
o

R

H

Zah B au 8

o
gl

+
o}

N

AL ol

o =)

N
ul
Ho

(2) At

19961 ol A 1998\ 7|3t 5 1,053

[e)

L

AL ol A

-

1.

°
pad

!

vl ao| A =l
glt}t. Ofek and Richardson(2000)

ol ®E7E glojof

al

59 A% 1.15%-3.29%9] F

o

_75_



7Verekst 38%9] A FUE
Field and Hanka(2001)+= #H25dS A58 A HAEAS
e Ayt FAFa Ao HFHow

=

A aFe Had oz 40% 4 S/t As Qs Ade] vaed

& W

.

<E 56> IPOSF A Y o]F F59 4 WHE

LUS=a+B ,UND+B ,LMV+B ,FLO+B ,VCB+B sREP+B (SIZ+B ;AGE+¢i

LUS LUS LUS LUS LUS LUS LUS
0.546 0.265 0.237
UND g 17y ©472)" 2.557)"
0.153 0.103 0.103 0.103
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0177 0.273 0482 0.107
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LUH LUH LUH LUH LUH LUH LUH
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ven 0.364 0121 0303
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(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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o} o] AFEEA O] ofFolnz F7F 9 Aol Wb 9l Ofek
and Richardson(2000)2 1996d oA 1998\ 7]z & 1,06371 71998 o’
o= 2ty E Ay &) FEY AF 1.15%-3.29%2 T/ 38%2
Aggd 715 B AF

and Richardson(2000), Field and

1584 43 84S 7Ha o
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<E 58> afTxe B AdAY ol 454

T T o

LOV=a+ B NSH+B ,BHO+B jINST+B ,LMV+B ;LOP+B FLO+B ,VCB+ + B {REP+B ,SIZ+ B (AGE + ¢i

LOV LOV LOV LOV LOV LOV LOV
0.254 0502 0.715
(1.908) (2.917) (3.088)
SO 0.290 0.373 0478
1.913)™ (1.760)" (2.659)"
0.320 0572 0.354
(2.222) (2.653) (2.209)
. 0.165 0.129 0.256 0.171
(1.458) (1.124) (1923)° | (1.723)
0.285 0.831 0.841 0.335
(1.910) (3.042) (3942) (2.108)
0.625 0471 0.631 0.781
(3.335) (2.198) (3.340) (3.277)
0.659 0.587 0.261 0.239
(3.413) (2.431) (2.023) (1.931)
0.305 0.443 0.431 0.165
(2.237) (1.912) (2.494) (1.524)
. 0.162 0.282 0277 0.219
(1.248) (1.394) (L770) (1.908)"
0.442 0.279 0.286 0.224
(2.520) (1.331) (1.917) (1911)
| 3892 3.445 3.205 3295 3476 4489 3.241
ST ™ | @see)™ | @os)™ | @)™ | 2a200™ | @319 | (39290
Adj. R® | 0.302 0.301 0.300 0.300 0.300 0.301 0.313
evae | 3642 3.601 3.492 3.962 3.887 3.167 3.098
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
T 1) LOV: S8l AY olF AdFe F7FE, NSH: AL % FF F= F7}
&, BHO: gAY olF JFFAE 71428, INST: dsiAd o5 w7 v e 3A}
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o T Arhddge]l @AY 28] fed Mol B AfTE
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HH FAAE o] AlE s alA e o] st
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of arpA AATEA e HE&o] HadhE BME JhA 2Tl Balsk
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Ha Aoz A7pgadd PO+ abdsdd IPOEY & Ag el o =+
S HoFa Jquba FA33 9t} Bhide(1993), Holmstrém and Tirole
(1993) &< &R F5F B 84 Adxte] vjgo] oW, JHvd
el A7 @ FR3ta TS o= dAE v g FAAT|I KW

e Ad B9% A f54e BN,
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LOV=a+B UND+B ,NSH+B ,BHO+B INST+B (LUV+B (LOP+B ,FLO+B (VCB+ + B gREP+ B (SIZ+B || AGE + ¢

LOV LOV LoV LoV LoV LOV LoV LoV LoV
0.809 0733 0.676
[J—ND Kokok Kokok Kokok
(3537) (3.060) (3.057)
0.354 0.502 0.566
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