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Abstract

An Empirical Analysis of the Certification Role of

Venture Capitalists in the Process of Going Public

Woo, Jae Joon
Department of Shipping Management
Graduate Schooal

Korea Maritime University

This study explores the certification role of venture capitalists in the
process of going pubic. This role of venture capitalist is empirically
examined by utilizing 244 firms listed on the KOSDAQ market from July
1996 to May 2000. In order to examine the certification role of venture
capitalists, we classify the sample into two groups: venture capital-backed
firms and nonventure capital-backed firms. Using t-test, the difference on
initial returns, business history, venture capitalist's holding between two

groups after listing on KOSDAQ is analyzed.

The major results of this thesis are as follows. First, we find that initial
excess returns of two groups on the first trading day are not significantly
different. However, as the time after the listing day passes, venture
capital-backed firm's excess return statistically shows higher than

nonventure capital-backed firm's abnormal return. In KOSDAQ's IPOs



market, venture capitalists could not reduce the information asymmetry
between investors and issuing firms. This finding is different from the
results of the existing studies which exhibited the difference between
venture capital-backed firms and nonventure capital- backed firms in the US

IPOs market.

Secondly, we explore the grandstanding effect, which is the hypothesis
suggested by Gompers(1996). He argues that venture capital-backed firms
will go public earlier than nonventure capital-backed firms. Our empirical
analysis shows that the business history of venture capital-backed firms is
shorter than that of nonventure capital-backed firms. Therefore, our result
documents that the grandstanding phenomenon appears in Korea. T he firms
which KTB(Korea Technology Bank), Korea's largest venture capital firm,
backed went public earlier than those backed by other venture capital firms.

This result is different from Gompers(1996).

Thirdly, this study also investigates the changes of venture capitalists'
holdings between KTB-backed firms and other venture capitalist-backed
firms before and after going public in order to analyze the signaling effect.
The holdings of KTB-backed firms are decreased more than those of other
firms. This finding is different from Gompers(1996) which more reputable

venture capitalists would not sell their holdings after 1POs.
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KTB

1985.7.31

1997.12.19

1986.8.25

1997.4.22

1989.1.9

1997.4.16

1986.8.12

19990.12.7

1997.2.27

2000.3.3

19884.1

1999.12.21

1990.7.20

1999.12.7

1992.9.28

19990.12.7

1996.8.1

2000.2.1

1996.11.28

1999.12.3

utcC

1994.7.28

2000.1.11

LG

1997.8.11

1999.12.24

TG

1997.6.23

1999.12.7

ENG

1988.5.13

2000.1.11

KTB

19925.1

1999.12.14

1990.7.31

1999.11.11

1993.7.1

2000.1.13

KTB

1992.5.15

1999.12.3

ENC

1988.10.1

1999.12.14

ENG

1993.12.28

1999.12.24

1&D

1994.11.14

1999.12.7

1994.12.27

1999.12.21

TG

1986.5.6

2000.1.18

1999.3.9

2000.1.11

KTB

1992.8.3

2000.14

1987.9.29

2000.1.18

LG

KTB

1994.12.23

2000.1.18
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1990.6.27 1996.9.24
1986.5.28 1997.1.17
1985.12.17 1997.10.13
1985.11.11 1997.1.17
1995.8.18 1997.1.7
SCN 1984.10.10 1996.7.20
19679.1 19996.11
1985.1.19 1996.12.7
1984.6.22 1997113
19915.10 1997.11.10
1987.12.10 199774
1986.1.1 199774
1969.2.14 199954
1966.11.25 1996.11.29
1973.10.1 1998.7.27
1994 .2.17 1999.8.10
1984.2.7 1997.9.30
19694.8 1996.10.24
19884.11 1997.7.18
1992.1.15 1999.8.11
19799.12 1997.1.7
1975.12.23 1997.3.15
1973.12.27 1997.11.10
1976.7.15 1997.7.14
1982.7.10 1997.8.18
1981.7.15 1997.10.13
1982.10.26 1997.11.10
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1980.12.26 1997.1.17
1992.9.17 1997.8.18
1976.6.10 1997.12.26
1965.6.27 199964

197255 1996.12.23

1977.12.16 1999.7.30

1980.1.8 1997.1.23

1972.10.23 1997.3.15

1979.1.15 1996.10.24
19895.2 1996.9.2

1972.12.20 1997.5.20

1997.10.1 19996.11
1979.18 1998.1.13
19874.24 1997.1.23

1986.12.18 1997.8.18
1974119 1997.1.17
1996.3.15 1999.7.28
19739.21 1997.6.26
1991.7.27 1999.7.31
19914.18 1997 4.16
1971531 1997.8.6

19736.8 1997.12.26
19746.11 1997.10.13
1997.9.26 1998.11.11
1987.4.28 1996.11.29

195425 19994.14
1978.8.23 1999.6.5

1988.9.2 1996.8.20
1978.7.26 1996.12.23
1988.4.28 1999.11.23
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1990.11.14 19995.12
1990.11.1 1990.12.21
1994.7.20 1999.11.25
1991.3.25 1990.12.21

1988.2.1 1999.12.24
19834.15 1999.11.16
19753.14 1999.11.16
1990.7.19 2000.1.20
1997.7.31 1999..12.21
1956.7.26 2000.14

1976.7.1 1999.12.10

1967.12.30 19995.14
1994.12.16 1999.11.23
1982.10.25 2000.3.7
1981.7.24 1999.12.16
1982.10.22 1999.12.24
1961.1.25 1999.12.21

1993.7.1 1999.12.24
19918.1 1999.6.25
199475 1999.11.11
19846.1 2000.3.23

1983.1.20 1999.12.28
1966.1.18 1999.12.16

1988.11.15 1999.12.10
1983.1.20 1999.11.16
1999.1.24 1999.12.24
1987.1.15 2000.1.11
1987.9.28 2000.3.234
19905.15 1996.10.24
1980.1.15 1997.9.30

52




	차례
	Abstract
	Ⅰ.서론
	Ⅱ.벤처캐피탈의 역할
	2.1 자금지원기능
	2.2 성장지원기능
	2.3 기업공개지원기능
	2.4 기타 벤처캐피탈의 역할

	Ⅲ.표본선정과 연구가설 설정
	3.1 표본선정
	3.2 가설 설정

	Ⅳ.실증분석
	4.1 단기 초과수익률 차이분석
	4.1.1 등록일 초과수익률 차이분석
	4.1.2 등록일 이후 30일간 초과수익률 차이분석
	4.1.3 수정된 등록일 이후 30일간 초과수익률 차이분석

	4.2 벤처캐피탈의 유형별 수익률 분석
	4.3 초과수익률의 원인에 대한 회귀분석
	4.4 벤처캐피탈의 조기업적과시현상 분석
	4.4.1 IPO 까지의 소요기간 차이분석
	4.4.2 벤처캐피탈의 소유지분 변동분석


	Ⅴ.결론
	참고문헌
	부록

