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Underwriter—-Investor Relationship
and IPO Holding-Period in Korea

Jaiwoong Chung’, Joonghyuk Kim™
< Abstract >

This paper studies how the business relationship between IPO underwriters
and institutional investors affects institutional investors’ holding period of IPO
stocks allocated by underwriters. Prior studies such as Reuter(2006), Binay,
Gatchev, and Prinsky(2007), and Chung and Kim(2015) have shown that the
business relationship between underwriters and institutional investors affects
underwriters’ initial allocation of IPO stocks. Chemmanur, Hu, and
Huang(2010) also argues that institutional investors tend to hold longer
especially for weaker post-issue demand IPOs, helping underwriters’ price
stabilizing effort in the after-market and in return, underwriters allocate more
IPO stocks to them.

On the other hand, it is well known that on average, institutional investors
sell the initially allocated IPO stocks quite quickly after their listing in the
market. For example, Aggarwal(2003) and Boehmer, Boehmer, and Fishe(2006)
report that in the U.S. market, flipping, selling initially allocated IPO stocks
within a couple of days after their listing, is common and it is mostly
conducted by institutional investors. Analyzing 142 Korean IPOs listed from

Jan. 2008 to Sept. 2010, Financial Supervisory Service in Korea reports that
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on average, 64.7% of IPO shares were allocated to institutional investors and
they sold 34.2% of them during the first trading day and 48% of them
during the first 4 weeks after the listing. In addition, Dongyang Securities,
examining 119 Korean IPOs from Jan. 2010 to Jun. 2011, reports that the
return on IPO stocks falls rapidly after their listing, and the average closing
price of those IPO stocks in one year falls to only 77% of their closing
prices on the first trading day. They blamed the institutional investors’
flipping of IPO stocks for the rapid price drop. Therefore, it is evident that
how long institutional investors hold the initially allocated IPOs in the
after-market is an important issue for IPO firms and underwriters who care
about the price stabilization after IPOs for their reputation capital and we
argue, based on the findings from the prior studies, that it can be affected
by the business relationship between underwriters and institutional investors.

To examine the effect of the business relationship between underwriters
and institutional investors on institutional investors’ holding period of initially
allocated IPOs, we use monthly mutual fund holding information and IPOs
listed in KOSDAQ market during 2002-2012. To our best knowledge, this is
the first study that examines the holding period of IPO stocks by
institutional investors in Korea. Following Chung and Kim(2015), we measure
the strength of prior business relationship in three ways, (1) the total
investment amount by each mutual fund in IPOs underwritten by each
underwriter, (2) the number of participation by each mutual fund in IPOs
underwritten by each underwriter, and (3) the average investment amount by
each mutual fund in each IPO underwritten by an underwriter, based on prior
one and two years of IPO participation information by each mutual fund.

We find that mutual funds sell on average, about 48% of IPO stocks
within 30 calendar days after the listing. Funds who have prior 1(2) year(s)
business relationship with the underwriter, however, hold the IPO stocks on
average, about 22.67(17.12) calendar days longer than without the relationship.
We also show that the strength of the relationship matters: the stronger the
relationship is, the longer the funds hold IPO stocks. Tobit analyses confirm



the result shown by Aggarwal(2003) that institutional investors tend to sell
more quickly with more underpriced IPOs(hot IPOs). We, however, show that
when institutional investors have the stronger business relationship with
underwriters, they seem to hold hot IPOs Ilonger than those with the
relatively weaker relationship. Combining the results from Chung and
Kim(2015), these results imply that underwriters with the business
relationship with institutional investors allocate more favorable IPO stocks,
and in return, institutional investors hold them Ilonger, helping the
underwriters stabilize price in the after IPO market. In addition, we show
that funds tend to hold IPO stocks longer on average, after June of 2007
when the mandatory price stabilization regulation was removed from Korean
market. Interestingly, we find that funds who are affiliated with underwriters
hold IPO stocks shorter than unaffiliated funds. We also find that the

business relationship has negative effect on holding period by affiliated funds.

Keywords: IPO, IPO Allocation, Underwriter, Institutional Investor,
Holding-Period
JEL Classification: G23, G24
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E 1> PO £F0IA2| 7|52

<E1>2 &2 O1'—?01|*1 AEE XtZE2| IPO sFEOMe H=Y 7|=SAZES LIEHHH, H=E 7| A 0| 2N TH PO HEO| HIFE Z2ot OHIEE 22 LIF0 ttestE o ZNE
/1D 2ok GEE POUSE, POS POIE +8 EXEME UARMIIE +8 3071 4P SIS LS, RS 430 +ag2y 43U $18 3072 U # 0
S27IZ L0 F51a, PRCE 7|20 O3t LIEXIZA SEII0|M SYS 27t Helol SYS ATt £ 0|5 720 2ot ZUigolM X2tS XHdst 22z L0 3l ROAE
BRI AEZM IPO7|RQ| E7|w0[dS AHIEHOZ L0 & Z{O|Ch BVE= IPO7|Q| FEIHE, MV IPOZ|RQ| AIZHS UEH=0, O7|M F&7hs 4T T ALYl IPO 7|9l xP7|
A2 RIS UEIO, Al7te ST LA HlFAeL &Y Bt S22 YR J4HY X IPO 7|Ho| AP7|AHE AI7}E LIEHD THels 2% AYUCZA, B/M2 HEIIE AZIZ Lt
0 & OICk 7|YdE IPO7|Y0| 28 £ JTA K| 28F 7|22 UHEYEH EHE0M dEEEE XS = 12 Ot 10|10, S2FAsE S5E S2ot FALEM Hels 9
BiFo|n, ZRIUS BRE B YHE NFORAM STeFALer Al FOE AHEE|D Tele 9Rlo|
ey IPO Bk eER  S27F 1R PRC ROA BV MV B/M Yy ZRFAIS Zoao
= @ @@ (B (Bd) (Ba) (Bd) @z g @z (B (Bd) Bz oy  (E2.99)
HH| 654 485 283 8695 0.4473 -0.0909 0.1580 173.00 749.00 0.3309 11.28 1.80 131.00
0| Hj & 141 106 68 8401 0.4049 -0.0989 0.1474 186.00 704.00 0.3775 12.23 1.62 113.00
Hi ™ 513 379 215 8776 0.4589 -0.0887 0.1609 169.00 761.00 0.3181 11.02 1.84 136.00
Hi & -0l e~ 375 0.0541 0.0102 0.0136 -17.10 57.20 -0.0594 -1.22 0.22 23.80
()%t 0.44 1.22 0.13 149 -1.09 0.70 -2.49 -1.92 1.05 1.39
_Igrgl}g *k *
2002 130 90 35 5660 0.5665 -0.0103 0.1309 133.00 503.00 0.3093 10.76 2.07 91.30
2003 49 38 17 5252 0.7115 -0.1584 0.1708 125.00 607.00 0.3795 10.27 1.86 80.60
2004 39 29 18 7754 0.1935 -0.3799 0.1726 153.00 512.00 0.4875 11.23 1.55 96.90
2005 68 60 36 8999 0.7019 -0.0049 0.1940 165.00 942.00 0.2627 9.60 1.59 129.00
2006 52 42 27 8696 0.3937 -0.3607 0.1540 148.00 651.00 0.2939 9.85 146 118.00
= 2007 49 41 31 9810 0.3422 -0.1505 0.1731 157.00 787.00 0.2745 11.18 1.58 157.00
2008 26 19 9 12112 0.0957 -1.2903 0.1774 168.00 668.00 0.3300 10.92 151 150.00
2009 30 17 12 13653 0.4805 0.1018 0.1369 253.00 1370.00 0.2479 11.33 234 289.00
2010 19 11 7 11347 0.0999 0.2772 0.1836 214.00 640.00 0.3384 13.84 1.56 157.00
2011 36 22 14 15999 0.3223 0.6504 0.1713 299.00 1520.00 0.2882 13.61 274 277.00

2012 15 10 9 9700 0.2661 0.4460 0.1586 271.00 911.00 0.3958 14.73 1.66 148.00




<H 2> IPO-HE £Z0|AMQ] 7| XEA
<E 2>k 7+aH474|% Mom $ IPO-HE 479 7|ZEAZO|Ct. <Panel AB)>E FZHete| 7RIS &H
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Al 2t HE MOl 2XHIS LIEHYD EHOls ofRlojct BHARS AEY Ciad

(@7t FMEQARO| DS ZEE Yo HHY 7|F 10YS C3t LIiX

Abnormal Return)2A| TAEF A|RQ| FIIXK|$E HIX|OIRZ AIRSIUCE K542 o

27t KRBt HIB8RM SEAIROAMS 222 YE2 LEHHD, F7Ht H98S AN 147 MK KOSDAQ

AIZO|MQ IPO & 2+ F7HARZL FZbsh 1POS| HIgS LIEFACE AIZZY CO| YRGRMET EMAE JIzte

LtEtL = CiO|2 A 2007H 68 O|M2 1, O 20& 09| 4/ =Lt RACI(Reward for Accepting Cold IPOs)
N

IO ur

4
En el =T (Buy and Hold

o x
T
= YHFHL0IN BRFY

rr
=
0

Hole 82 FHAZRH M 1497 AYY +AE0| (B 7|58 TES HIPUUSL Sofol= AEY +=AE
0 (MY TES L2 22 1, 1 Qo Z2E 00|Ct HNEXD7|Y HOle HXERN7|el 42 1, 1 29
ARE 00|11, A LA OOjs F7HARL Y A|Q RHH2EAOA 28te HEQS| 42 1, 1 2|9 AR+ 00|t
Panel A : FZtALQLS] HEBAIE EH 1H7te] A= Folst 29| AHz{atA (03.12)
XMy mE HY A =
A MM EHE HEHE
e 3 Z=orzf e o Z=orzf
ZE R IC ) 10944 25.08 0.00 4037 68.00 3843
Hes 10944 0.79 0.00 4037 216 2.00
HrAHe F AU (DY) 10944 12.26 0.00 4037 33.24 1813

Panel B : FZHAtoto] A2RAIE XA 2uztol HeH= Holgt Z20| Az (04.12)

Hap 22 HHHE HfEHE
*= B3 U = B3 U
PAETETTTETT=E) 10660 39.61 0.00 4750 88.90 4642
e 10660 132 0.00 4750 2.96 2.00
3 7|22 o (DS 10660 1321 0.00 4750 29.64 20.21
Panel C : 7T 0[Q|Q| B (02.12)
EEE = FEE L TS A
2ot 11600 62.97 103.20 1.00 2289.00 33.00
IR 11600 048 047 -0.24 130 0.44
PRC 11600 0.04 0.84 -4.25 2.25 0.17
=P 11600 66.73 4143 1.00 160.00 66.00
HE 3o () 11600 176.64 205.22 0.00 2300.23 144.19
Zozolelg) 11600 184.27 23446 15.28 2514.30 126.00
PIESTERES 11600 11.14 6.53 3.00 55.00 9.00
ROA 11600 0.17 0.10 -0.37 0.58 0.17
B/M 11600 025 0.19 0.02 1.95 0.21
BHAR 11600 0.01 0.19 -0.93 1.88 0.00
oM 11600 0.25 0.05 0.05 0.44 0.25
Z=7HA} H2.8(03.12) 10944 0.08 0.07 0.00 032 0.06
AEREA o 11600 0.66 047 0.00 1.00 1.00
RACI GO 11600 0.07 0.26 0.00 1.00 0.00
HIK 7| | 11600 075 043 0.00 1.00 1.00
Ik EXtS|AF GO 11600 046 0.50 0.00 1.00 0.00

A AL §0J(02_08) 9819 0.10 0.30 0.00 1.00 0.00




FZEARte] HHefEtAlol e 27 7(7tol E@ 7| ZEAYS UEHHD ATk BR7|7HS HEY 2t T50| HRERI|IUCEM TEY HIHEHO| 4TURH Yt FABIXEM 2BH
= A|EIK|Q| Yz(calendar day)E JIEHDSI APHEICE MAE 2002-2012 7|7 EQto| RE HEE CHACZ o, He{AH 1) FZHARRte| A
! k =

2 N 1QEze Az
71200 sEsts HESet WA oS0

o=

= o
Holth 7% AT 10U WS BB HEZ LMD, ARDAE FUNSl U2 AUNON £BSHE HEZ UeUC Hoael MBS 2 ¥ =

HIZS LIEHAD, HES(RA)e HIB(RH)E % 2R71Z0HXIe] £5 HE4o HA HESOIM| £5 HISS LIEHICE Mean2 2 150] iZele HESel 287I7tel Baolct

A et etz Ag
2|7t - o I H| g e A o HE= Hl& HoA =) HE=S Hl& oA =) HE H|&
) mee wg RS UB 0 mes ws 5 JE mes we B ses wg 05 Jf
30 5,556 0.48 5,556 048 1,678 042 1,678 0.42 2,003 0.42 2,003 0.42 450 0.46 450 0.46
60 2509 022 8065 070 773 019 2451 061 995 021 2998 063 104 0.11 554 057
90 1034 009 9099 078 453 011 2904 072 481 010 3479 073 131 0.13 685 0.70
120 862 0.07 9,961 0.86 393 0.10 3,297 0.82 427 0.09 3,906 0.82 155 0.16 840 0.86
150 561 005 10522 091 165 004 3462 086 209 004 4115 087 6 0.05 886 0.90
180 246 0.02 10,768 0.93 145 0.04 3,607 0.89 163 0.03 4,278 0.90 30 0.03 916 0.93
210 112 0.01 10,880 0.94 41 0.01 3,648 0.90 48 0.01 4,326 091 10 0.01 926 0.94
240 117 0.01 10,997 0.95 66 0.02 3,714 0.92 76 0.02 4,402 0.93 41 0.04 967 0.99
270 70 0.01 11,067 0.95 43 0.01 3,757 0.93 45 0.01 4,447 0.94 12 0.01 979 1.00
300 108 0.01 11,175 0.96 48 0.01 3,805 0.94 64 0.01 4,511 0.95 0.00 979 1.00
330 94 0.01 11,269 0.97 79 0.02 3,884 0.96 79 0.02 4,590 0.97 0.00 979 1.00
360 12 0.00 11,281 0.97 9 0.00 3,893 0.96 10 0.00 4,600 0.97 1 0.00 980 1.00
360 0|4t 319 0.03 11,600 1.00 144 0.04 4,037 1.00 150 0.03 4,750 1.00 0.00 980 1.00

Total 11,600 1.00 Mean 62.97 4037 1.00 Mean 80.49 4750 1.00 Mean 76.35 980 1.00 Mean 63.47




<E 4> 4TY $UES FUOE B HYBACIRY BE 2QI|Ze| Kol
<E 4b 4FY 2982 FHOR ¥ AR WE =R7IZiO A0S Lohwy| U EE 2
(Univariate tests)Q| Z1O|C}. <Panel A>= FZIAIRIO| HEZAE RN 1HZEO| Hall2 Holst 4L HE
E._F71ICII%='—01I ME =EJ7|2Ze X0|E EAF1 ULk AHZiBAL(Y)2 2T 1H2 BiFS LAY HEO|H, Hafjt
IES %A 842 HEO|LE <Panel B>= FZHAIRIS] HHRAAE AT 27t AHalz Fo
o 2§° “159| 713H+F71|04—'?—01| e ER/7(270| X0|E EOiF0 Tk H{tA2(Y)2 W 27t HiIFS 2Rt
= LTL_“:OI'ZW 71EH*F74|2(N)._ A 2|zt HH’% LA @2 "WEo|th HAMe 2 & O R0 WE BRIzt
10| 0ECt 2 AL(hot IPOs)Qt 2 ZA2(cold IPOs)E LIEFAHLCE. (

e
e we 2E2E 10%, 5%, 1%9| QO|4FES LIEPHCH,

7t

(i)
E=3 |O
= =]

Panel A FAtRtO] A E =AM 147to| HHHE Holst &4
A R xtol
IR(H) IR(C)
HaE ZAL(Y) 80.49 82.89 73.49 9.40**
|2t A 1 (4037) (4037) (3004) (1033) [2.14]
(10944) Hef 2 A L(N) 57.82 58.23 55.17 3.05
(6907) (6907) (5987) (920) [0.93]
X0 22.67*** 24.66%+* 18.32%*+
[10.94] [10.63] [3.72]
Panel B : FZIAIQO] HejRAHE XM 247to| HHHE HolPt AR
IR
B IR(H) IR(C) Aol
742 2A 2(Y) 76.35 79.50 67.67 11.83#%x
A B2 (4750) (4750) (3483) (1267) [3.08]
(10660) el 2AH2(N) 59.23 59.14 59.88 -0.73
(5910) (5910) (5236) (674) [-0.19]
x0| 17.12*** 20.36"** 7.80

[8.30] [8.86] [1.50]




<H 5> HH=7F AFREEEA|

- Ol- -

<H 5> Bt HEEAE LEHH Ho2M Lol 4EAFE AESIACE 07| AZiEd BoAHEY HERZ 3239 % 7|dses AGUEIE FT 400, Eoter2 AT 1H7to] HejRAE LEH 1, 4T 2T 21H7to] Az

Z LIEPHCE * %% we= 2b2E 10%, 5%, 1%2| Qo|4=ZF8 LIEHHC]

1l

A
Mg 1
1 2877t 1.0000
2 AHAFAHLQ) 0.1221%**
3 AHel=102) 0.0747*+*
4 HIAHYSALR) 01223+
5 IR -0.0639***
6 PRC 0.0331%**
7 M4 0.0625***
8 HERR 0.0448***
9 S2ZH 0.1313***
10 7l 0.0049
11 ROA 0.0160*
12 B/M -0.0366***
13 BHAR 0.0801%**
14 a4 0.0157
15 FZHAL HRE8 00942+
16 AF=Y gol -0.0287**
17 RACI G O| 0.0554***
18 HINZ|e oo]  -0.0620%**
19 #IXEX}3|AL CfO]  0.0030

2

1.0000
0.8085***
0.9835***

-0.1934***

-0.0968***
0.0882***
0.0732%+*
0.1201***

-0.1442%**

-0.0294***
0.0978***

-0.0590%**

-0.0219**
0.3923*+*

-0.0207**
0.3642*+*
0.0006
0.0042

3

0.7024***
-0.1684***
-0.1178***
0.0257***
0.0322%**
0.0897***
-0.1523***
-0.0570***
0.1159***
-0.0474%**
-0.0158*
0.4961***
0.0098
0.2858***
0.0260***
0.0102

ok k ok

* * *
* *
* * *

*
*
*

-0.1907***
-0.0896*** 0.3329*** 1.0000
0.0911*** 0.2075*** 0.1690*** 1.0000
0.0632*** 0.1115*** -0.0138 0.2157***
0.1169*** -0.1105*** 0.1623*** 0.1984*** -0.1528*** 1.0000
-0.1362*** 0.1902*** 0.1919*** 0.0540*** -0.1008*** 0.0367*** 1.0000
-0.0187* -0.0598*** 0.1093*** -0.0099  -0.0481*** 0.0987*** -0.2090*** 1.0000
0.0888*** -0.3503*** -0.3257*** -0.2032*** -0.0217** -0.4082*** 0.1136*** -0.1953*** 1.0000
-0.0618*** 0.0208** 0.0256*** 0.0917*** 0.1033*** -0.0642*** -0.0295*** 0.0325*** 0.0109 1.0000
-0.0259*** 0.0302*** -0.1838*** 0.1726*** 0.1007*** 0.1205*** 0.1417*** -0.0995*** 0.0891*** 0.0906*** 1.0000
0.3341*** -0.1241*** 0.0287*** -0.0813*** -0.0448*** 0.2021*** -0.1578*** 0.0221** -0.0109  -0.0098  -0.2096*** 1.0000
-0.0339*** 0.2428*** -0.0255*** 0.1979*** 0.4870*** -0.2637*** -0.1161*** -0.0876*** 0.0257*** 0.1287*** 0.0904*** -0.1552*** 1.0000
0.3644*** 0.0106 0.1462*** 0.0257*** -0.1200*** 0.0930*** -0.0429*** 0.1318*** -0.0518*** -0.0552*** -0.0700*** 0.2589*** -0.2103*** 1.0000
-0.0084  -0.1098*** 0.0080  -0.1092*** 0.1701*** -0.3083*** -0.3581*** 0.1276*** 0.0283*** 0.0488*** -0.2422*** (.0840*** 0.2068*** 0.0331*** 1.0000
0.0065  -0.1964*** 0.0689*** -0.0629*** 0.0223** -0.1086*** -0.2291*** 0.1320*** 0.0125 0.0929*** -0.3493*** 0.1680*** -0.0454*** 0.0608*** 0.3837*** 1.0000

*
*

* * *
* * *
* * *
*




<E 6>2 M 1H7 HiIF S
ko] A2 golst
(calendar day)Z 7}=EZ5H0]

QlE)0| 0Lt & ZR(hot IPOs)2t2|

<E 6> HeBA ORIt B]7|ZH0 D|X=

LA HEO| Hf AR IHE ER

FLE UED, Fa¥4el HQUIZte HoW 2t F20| BREQIUCEN 52 Bl

|.C)|_

0>|"

w2474 10%, 5% 1%0] QO|¢F2 LIEHHCE

rexgatE FUHoR 24

FEELE

(i

LA EAE AABAGRE UEE COIHS2M FZEARRL 22 7t
SHAULE Of7IM etk 2

29, WRAYIY), HERD, BRI L 7|

[e]
gges

Rk
ohe7| Sgh EHI(Tobit) RHO| ZTOIct HT 1Q)WZH HHBAL F2raretol AH2AE I 104
Bl 27 FAEQRR0M AFHOE HYUE AHIAK Ut

o 1, ax| @ f2tofl thsto] IR(&E
7

S =

2o 2
ok goln, [ 12 ¢S

o et ™ 1E7E HefatA ™ 27 HefatA
1) ) (3) 4) (5) (6)
PEET 17.8794 16.0760%x -2.3633 12.870Lxxx 10.715Lxxx -9.4552+x
[7.78] [6.50] [-0.57] [5.74] [4.57] [-2.38]
A x  hot IPOs 247788 26,2678
[5.56] [6.28]
IR -14.8960x+ -16.4505 % -19.1339x -15.933 74 -18.1665¢ -22.0857xxx
[-5.84] [-6.12] [-7.02] [-6.03] [-6.56] [-7.80]
PRC 3.7550%k 4.2061 %4k 3.2944%x 3.9223 41808 4% 2.8059++
[2.78] [3.06] [2.38] [2.85] [2.97] [1.97]
o 0.0665+ 0.0658%+ 0.0778 0.0739 0.0690%+ 0.0842+
[2.43] [2.38] [2.81] [2.58] [2.37] [2.89]
=g} 6.2164% 7.5505 %% 7.8938 6.9730% 8.3228w 8.6483 5+
[6.29] [6.94] [7.25] [6.79] [7.34] [7.63]
Zoao 13.791 2%k 11,1574 11.7955 12.887 2% 10.0853 4 11.3576x
[8.63] [6.62] [6.99] [7.77] [5.78] [6.48]
PII=IEES 8.467 Lwr 47106+ 42772+ 7.9435 x5 41205+ 3.7349
[3.69] [1.95] [1.77] [3.37] [1.67] [1.52]
ROA 6.1988 6.7270 9.1335 3.2973 2.6539 37123
[0.60] [0.65] [0.88] [0.31] [0.25] [0.35]
B/M -7.8869 -9.4803 -2.3807 -6.9881 -8.9782 -0.4334
[-1.16] [-1.39] [-0.34] [-0.99] [-1.27] [-0.06]
BHAR 50.8058xx 52,1294 55.8404xx 50.245 2% 51.6663x 55.6861xxx
[8.93] [9.09] [9.69] [8.49] 18.67] [9.31]
Y- 3.8455 -9.5001 -0.3171 18.4579 1.9210 6.5752
[0.19] [-0.45] [-0.01] [0.88] [0.09] [0.30]
ZFIA HeE 71.3392%x 73.8101 ¢ 82.844 T xx 98.8773xxx 96.0058 101.9750%
[4.11] [4.18] [4.68] [5.78] [5.49] [5.83]
AE=EM Hol -2.7849 -5.7358% -1.5705 -5.3651%
[-1.06] [-2.15] [-0.59] [-1.96]
RACI 0| 5.8222 -2.0186 1185454 3.6643
[1.37] [-0.45] [2.77] [0.82]
HIX{ S| AF 0| -13.0393 ¢ -11.779Lxx -14.823 25 -12.7184xx
[-4.62] [-4.17] [-5.14] [-4.39]
BN EX}S|AF C{O| -0.2831 -0.2005 -0.1735 -0.2894
[-0.12] [-0.09] [-0.07] [-0.12]
Arst 6041545 -29.1065+ -36.049Lxx -62.9293 x5 -28.2572xx -36.3754x
[-5.27] [-2.19] [-2.70] [-5.32] [-2.07] [-2.66]
Pseudo R? 0.0037 0.0039 0.0041 0.0033 0.0036 0.0039
N 10944 10944 10944 10660 10660 10660




<E 7> HH 197 AYBARET 87|70 OjKls B

<72 N 14 WHE UUE Heol AAATEI IR 28720 S Yol) A S0 2E0l A0S BaUL LANLE Bey A B2 Wangoleny
=Y 1YY SYULH U FAHERIXNRN XBHoE HYE ATNK|Q| Yo~(calendar day)E 75 Hdst LFEEICEL HRAE LIEt = B2 AH2iadar AHefjw X B2A 2
U2 MBSO, 2ol Tfstol RAEY +08)0| 08iCH 2 ZS(hot POs)ote] HBASAME 71HOR BASIQICL 074 AHTACIHZY BRAHIY), HERD, 3239 2 7|
Y ANAZIE Ft 20|, [ 12 U2 * * e 242 10%, 5% 1%2| |o|+FES LIEFHCE
wa - ZEEE Heps . B272H3Y
1) (2) (3) (4) (5) (6) (7) (8) 9)
A 510734 4.699L 4% 0.2124 2744855 1.9674+ -4.8785 5 6.1718** 570284 1.0108
[8.55] [7.36] [0.20] [3.19] [2.20] [-3.58] (8.95] [7.73] [0.80]
A % hot IPOs 6.0510% 101406+ 6.3003 5
[5.21] [6.64] [4.54]
IR -14.0476xxx  -15.5934wkx  -17.6763%xx -15.8182%%  -17.9070%kx  -19.8385wk -13.8774%**  -154850wkx  -17.3834%xx
[-5.50] [-5.78] [-6.49] [-6.19] [-6.66] [-7.36] [-5.43] [-5.75] [-6.38]
PRC 341825 3.9169# 3.2306% 3.1799% 341234 3.0815% 3.3776* 3.9090% 321424
[2.54] [2.86] [2.35] [2.35] [2.48] [2.25] [2.51] [2.86] [2.34]
=P 0.0567 0.0555+ 0.0673# 0.0833 4 0.0779%x 0.1030%% 0.0559** 0.0546% 0.0622+
[2.06] [2.00] [2.42] [3.04] [2.82] [3.70] [2.03] [1.97] [2.24]
HoRQ 5.2597 4k 6.5753 6.7334x 5.8498 7.3427 w1 7.587 5k 5.3350%** 6.567 5%k 6.7152%
[5.31] [6.02] [6.17] [5.90] [6.74] [6.97] [5.39] [6.01] [6.15]
Zozo 13.6206%«  11.0406%+  11.3465ws 143412%0+  11.55424%% 115808 13.5437%*% 110085+«  11.3509%
[8.52] [6.55] [6.74] (8.96] [6.85] [6.88] (8.48] [6.54] [6.74]
ME1EES 8.021 1w 44277+ 3.7092 7.0827 5k 33195 2.1298 8.0159% 44836+ 40318+
[3.51] [1.84] [1.54] (3.08] [1.38] [0.88] 13.51] [1.86] [1.68]
ROA 5.9146 6.7391 8.9376 48572 34565 7.4099 5.1901 63311 7.8344
[0.58] [0.65] [0.86] [0.47] [0.33] [0.71] [0.51] [0.61] [0.75]
B/M -8.3532 -10.0489 -3.1397 -4.8936 -7.1454 1.4552 -8.1476 -9.8800 -43826
[-1.23] [-147] [-0.45] [-0.72] [-1.05] [0.21] [-1.20] [-1.45] [-0.63]
BHAR 51.6354ss+  52.6240%kk 557292k 489025+  50.8120%%«  53.803Lwwk 51.7521%*  52.6803%x  55.4862kk
[9.08] [9.18] [9.68] [8.58] [8.85] [9.36] [9.10] [9.19] [9.64]
25N 11263 -10.3828 -1.8442 -0.3839 -15.6146 -5.1933 3.7975 -8.0892 -1.0425
[0.06] [-0.49] [-0.09] [-0.02] [-0.73] [-0.24] [0.19] [-0.38] [-0.05]
=7t o8 64.3406%%+  67.0395wkx  79.5215wxx 90A47614ex  89.3023+x  102.7929xx 72.9371%*  75619%4kex 847939k
13.69] 13.78] [4.44] [4.87] [4.71] [5.41] [4.28] [4.35] [4.86]
AREA o -2.3078 -4.6662+ -1.6594 -5.0691+ -2.0288 -3.9934
[-0.89] [-1.77] [-0.63] [-1.90] [-0.78] [-1.51]
RACI GO 5.1146 -2.2042 13.6462% 4.6468 45071 -1.6414
[1.22] [-0.50] [3.35] [1.08] [1.07] [-0.37]
HIX{ S| A} 0| -13.3283%x  -12.4146wk -14.25355x% 12,9678k -13.1509%%+  -12.40124
[-4.73] [-4.41)] [-5.06] [-4.60] [-4.67] [-4.40]
I EXFSAF C{O] 0.4568 0.7513 -0.4749 0.0471 0.3162 0.5671
[0.20] [0.32] [-0.20] [0.02] [0.14] [0.25]
A -52.3195%#  -22.5502+ -26.8503 -554381exx 22,6522+ -27.2160+ -53.6732%**  -24.0035+ -27.9381
[-4.56] [-1.70] [-2.03] [-4.82] [-1.71] [-2.05] [-4.69] [-1.81] [-2.11]
Pseudo R? 0.0038 0.0040 0.0042 0.0033 0.0036 0.0039 0.0038 0.0040 0.0042

N 10944 10944 10944 10944 10944 10944 10944 10944 10944




<H 8> XH 27t A BA =7t B]71ZH0 O|Xl= I

<E B2 N 22 WHE WU Heol AAATSIl IR 287T0 S Yol) A S0 2E0l A0k BaUL LANUE Bey A B2 Wangoleny
=Y 1YY SYULH U FAHERIXNRN XBHoE HYE ATNK|Q| Yo~(calendar day)E 75 Hdst LFEEICEL HRAE LIEt = B2 AH2iadar AHefjw X B2A 2
U2 MBSO, 2ol Tfstol RAEY +08)0| 08iCH 2 ZS(hot POs)ote] HBASAME 71HOR BASIQICL 074 AHTACIHZY BRAHIY), HERD, 3239 2 7|
Y ANAZIE Ft 20|, [ 12 U2 * * e 242 10%, 5% 1%2| |o|+FES LIEFHCE
wa - ZEEE Heps . B272H3Y
1) (2) (3) (4) (5) (6) (7) (8) 9)
A 441524 4.1334u0% -0.8430 4.5659%k% 4.4182%4% 0.3217 4.9593%+* 4.4619%** -1.9496
18.21] [7.18] [-0.89] (8.09] [7.09] [0.33] [7.35] [6.29] [-1.58]
A % hot IPOs 6.7307 55 5.9544 8.3606%+
[6.58] [5.42] 16.34]
IR -147356xkx  -17.0117#k%  -20.6420%xx -14.9448xxx  -17.3107%kx  -19.5148wx -15.2185%*  -17.4974%%% 211987
[-5.57] [-6.14] [-7.32] [-5.65] [-6.26] [-6.99] [-5.75] [-6.32] [-7.51]
PRC 4.0030%% 4,617 10w 3.5462% 3.6406%k 4.4661xx% 4.0058 4% 3.9591% 4.3921%+* 31840+
[2.92] [3.29] [2.52] [2.66] (3.19] [2.86] [2.88] (3.13] [2.25]
=P 0.0588++ 0.0543+ 0.0703# 0.0572#+ 0.0533+ 0.0663 0.0658** 0.0605** 0.0753 %
[2.05] [1.86] [2.41] [1.99] [1.83] [2.27] [2.29] [2.08] [2.58]
HoRQ 6.455Lkxx 7.6525 x5 7.908 s 7.0828 8.2419x 8.548 2w 6.3568** 7.6452%% 7.8913%xx
[6.34] [6.78] [7.02] [6.92] [7.30] [7.57] [6.24] [6.77] [7.00]
Zozo 12.6364 44« 0.7015%#+  10.5514%s+ 134089+«  10.2861¢kx  10.4261ws 12.6615%* 9.8199%*  10.85234
[7.65] [5.57] [6.06] (8.14] [5.93] [6.01] [7.65] [5.63] [6.21]
ME1EES 8.1668% 4.2883+ 3.5197 8.585 L 4.5069+ 3.4080 7.8471%% 40778+ 3.5923
(3.48] [1.74] [1.43] [3.65] [1.83] [1.38] 13.34] [1.65] [1.46]
ROA 2.2581 3.6926 42681 1.4586 3.8977 3.9787 2.2616 26934 32818
[0.22] [0.35] [0.40] [0.14] [0.37] [0.38] [0.22] [0.25] [0.31]
B/M -7.9406 -10.1693 -1.9473 -7.5362 -9.8860 -4.6052 -7.1435 -9.3686 -1.3199
[-1.13] [-1.44] [-0.27] [-1.07] [-1.40] [-0.65] [-1.01] [-1.33] [-0.18]
BHAR 51.3388x++  52.3166%4+  56.3435mk 503758+  51.5648%kx  54.4987wk 51.0812%*  52.1865** 557925k
18.69] [8.79] [9.44] 18.54] 18.67] [9.14] 18.64] 18.77] [9.35]
25N 14.9241 -0.0326 5.0172 6.5596 -9.9947 -3.1449 17.4016 21873 55116
[0.71] [0.00] [0.23] [0.31] [-0.46] [-0.14] [0.83] [0.10] [0.25]
=71\l Bog 80.5533%xx  824616wxx  92.2470%xx 65.9318%x+  69.9926%kx  80.2196wx 94.0904**  929157%  100.8384xx
[4.65] [4.68] [5.23] 13.67] 13.87] [4.41] [5.53] (5.34] [5.79]
AREA o -0.9257 -4.7408+ -1.0896 -4.3900 -0.9743 44557
[-0.35] [-1.74] [-0.41] [-1.60] [-0.36] [-1.63]
RACI GO 6.4233 -3.7093 40413 -6.4813 9.3947* 1.0645
[147] [-0.80] [0.90] [-1.32] [2.19] [0.24]
HIX{ S| A} 0| 15432054 -13.77934+ -15.5959sx«  -14.6860xk* -15.2078** 1351854
[-5.36] [-4.78] [-5.41] [-5.10] [-5.28] [-4.68]
I EXFSAF C{O] 0.1139 0.2027 -0.7226 -0.3169 0.1978 0.0908
[0.05] [0.09] [-0.31] [-0.13] [0.08] [0.04]
A -58.1761xx  -23.2488« -28.3658x -61.0561%%+  -23.9699+ -25.5095+ -58.3750%**  -24.2669* -30.1934%
[-4.93] [-1.71] [-2.09] [-5.18] [-1.76] [-1.88] [-4.95] [-1.78] [-2.22]
Pseudo R? 0.0036 0.0039 0.0042 0.0036 0.0039 0.0041 0.0035 0.0038 0.0041

N 10660 10660 10660 10660 10660 10660 10660 10660 10660




<E 9> XM 1:ZF HBAM AIE2AZE {71240 OIXl= g

<& 9> AW 147 HefEA ol AGEA | 2 ER7(7He] HIlE LoteY| 2[st EHI(Tobit) ZHO| ZItE A, AHZA|IEHR(2009.2)2| A&H0|Z= A EAOIAM 283t HEZO| HIYE It
2002 EM7|7tS 2003-2008 Olck FAH4El BRIt HCW 2 F80| BRERIZO2N F2Y SO ARUSH ¥y FALRKR0N HFHoE HYE AEIIK Ys
(calendar day)E 7}5E@SI0] APFEICE ™ 1EHZE H2HZAE LOotE7| 2ot HEM AH2HFY, Helfl X BZAHHFUS ASSIACE AGAL GOl FUAIRL Z2 HEAM 2835t H
Eo| 42 1, 1 29| 42+ 00|C) Of7|M He{2A (H2H3Y, BrHegd), HEAR 323 R 7|gdsEs NHERTE F ot ¢0|H, [ 12 -4, * * = 242 10% 5% 1%2| |ol+
T2 LIEHALCE
wa - Helg o Heps . B272H3Y
1) (2) (3) 4 (5) (6)
Hep A 3.7914%+ 3.5906%** 0.3656 0.2252 4.8636%* 4.3504%%*
[5.81] [4.93] [0.39] [0.22] [6.45] [5.20]
H G AL O -11.0389** -2.3038 -11.8779%* -7.6831* -11.2941 %+ -5.4718
[-2.95] [-0.46] [-3.16] [-1.70] [-3.02] [-1.06]
A QAL O x AR -6.6575%+ -6.7641+** -6.0013***
[-3.63] [-3.22] [-2.60]
IR -15.1014%* -18.1045%+* -16.9019*** -20.6719%* -14.8447++ -17.8095***
[-5.21] [-5.97] [-5.84] [-6.87] [-5.12] [-5.87]
PRC 5.9558%*+ 7.3072%+ 6.0592% 7.2528* 5.8965%** 7.2025%*
[3.91] [4.67] [3.97] [4.63] [3.87] [4.61]
o 0.0460 0.0359 0.0631* 0.0511 0.0441 0.0332
[1.44] [1.13] [1.98] [1.61] [138] [1.04]
oy =t=y-] 0.5324 2.0807 0.4062 2.3951* 0.6650 2.2432*
[0.40] [1.53] [0.31] [1.76] [0.50] [1.65]
oo 15.9402% 9.2447%+ 174549+ 9.8980%** 15.7354% 9.3604*+
(8.01] [4.42] [8.81] [4.73] [7.91] [4.48]
PII=TEES 10.0076*+* 11810 9.6509*+* 0.2955 10.0270%* 1.3860
(3.99] [0.45] [3.84] [0.11] [4.00] [0.52]
ROA 17.5862 15.4810 16.6500 11.4728 16.9897 16.2012
[1.52] [1.32] [1.43] [0.97] [1.47] [1.38]
B/M -11.6031 -17.3897** -5.9362 -13.4945* -11.9786 -17.2517*
[-1.49] [-2.24] [-0.76] [-1.74] [-1.54] [-2.23]
BHAR 435782+ 43,6891+ 40,2443 41.5265%* 43.8147% 43.9544%%*
[7.02] [7.03] [6.48] [6.68] [7.07] [7.08]
oEM -20.0517 -32.6320 -27.4026 -42.9022* -16.4955 -31.8782
[-0.84] [-1.29] [-1.15] [-1.70] [-0.69] [-1.26]
=7\ o8 106.5599*** 129.3609*** 148.7932%+* 172.4210%** 112.5619%** 132.4793**
[4.99] [6.01] [6.52] [7.50] [5.42] [6.33]
RACI G{O| 11.1243* 18.1937* 10.8154**
[2.39] [4.04] [2.32]
HIX S| A} C0O| -31.9463*+ -33.0184%* -31.7436**
[-9.54] [-9.87] [-9.48]
K EX}3|AF OO 3.6497 2.1897 3.4466
[1.37] [0.82] [1.29]
Arst -36.0885*** 37.3476* -39.6202%** 40.0163** -37.3269** 34.8755%
[-2.68] [2.35] [-2.94] [2.51] [-2.78] [2.19]
pseudoR? 0.0040 0.0050 0.0037 0.0048 0.0041 0.0050

= 9163 9163 9163 9163 9163 9163




