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HEBRFe 0|23 ASUT e DY

8 WIHES RSk A Fel  o)&HE WEE FrA5W&(PER: price
A U Fedth 58, A2FRFY F caming ratio)olth. LU FA7Ide F}
kg AR AL V1Y FFEL B 49Yuee ogdd H2IFY Bws
E AZ® FFEY AMAG gHNE 9 B Ags: PR Tasldd gy 4R
Fol Ats HAN FRAA BAHolok  FAS JAUEY AolE VAN o1,
g, FANYE B YE ASE Benz @

HxTRF FE/ 24 Ad 2%

oo & o0& WAl giF SHF 2

T ot By 3atel #
8L " FFARIZAY, AAAete
Hli), AFFRFANEE, AE5F, 24
T} 2R FHX), A998, F
HAFTER, ARRRE, A, 1Y),
AT ALSE, AuB g 484 59 5
714l @ gFgd SAelnh. 71987l
HEd 89S FAARAADG, Ad oA g
), BAAA(EY, ¥E, B/ 5 HAH
)% AR wA, FAL NGFAA
718 FAEA 5 thsio

¢

p

o

213 FE7} ARy

F 71l ¥ (multiples of stock price)&
HZo 7IdE FAT FAG wegrda
7GR, AlUE Tol A J1ge
Auta g Algstd HxFEF 1AL A
Aae FAH3)Abo] &4 (comparable firms
approach)elth. #AgE 7199l F71& At
371 st FAZIFe Fohe FujEs o,
FR2old, FFAFEE, FIAN, 1 9

AuaAt we

PFEERCATAZE M1 19084 12%
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A AZ Asto]

TR 442 A% 2AZ ogar B

Holth, @358 Aol HH IS
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YIYTEES FHI

A, Z=4R7] oJFdE 25349
BEAFEol AFA FAASE AR o
o REARZ @ RN FARAE
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AR, EA&E S

AA, 4% AFEE} TALL o &
o] FRFY YAZIAE FA FU4
ke BA BA AFRA7E B
setste] WANE NFoz TEAAL
FA st AA g

FTENALE AxTEF FTRIGE AR

T Aol oY) 7HA u e ReAFo} B
o HZIEFY BP G DA o
¥ FRFH B AF55E, 47139 ¥y

g5 F wgul (& o, 4], A
|9n], AAW), ¥AFTs, 5FH L
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7188l &2 BAHFE BAE nestodo}
& Zolt.

H2TEFE THte 719LS FHAY
AFE RS Ao FUHALYAY T¥
FTEE 2 WwHE et Aok A
Abe BRVIYY F715EE #MEtn &
TEFY TEIME AR =Y FALE
e 714G BdEt FAREAA A
e ARE AW FTEAFC
(underwriting syndicate)& FA& 1 FEF
o Bk % wMiPZdTE B E T Fa
9ge G

H2FRFY 437

Wzte AsiH Q

2P = UAdE JE Aot 3.
FTEFY Arhage vixadHE g
F2(Ibbotson, 1975) o] Fol A 7iakafe] of
23 A dEiA Aru Ay, AsEH,
BYad Fol FHAHAYL 1 = FHA
A Ax, FEEAd B Args FE .
Arbgge) 2AR FRFHUTL. o5 &A%

R d@ B4 BAA BRE AF7
A7k T} Mo olgmoz 489
98 284 93EA: Rad. @4

1990d ol HzFFe ws gl Az
TR TYAIE oA AdHE A

o B8 ATSE o|Folx T Uch.

2.2.1 A 83 (information asymrhetry)

st oz Arbdgngo) ojfWn. HxF H2ERZ7 A7tz wygg:E JARe
2Fe awge & F32E FEU8%A  AnugR BSolg: Aoz T sx =
sty AZ2E FFE BESA st Ago  doa 49" 4 g ARUgAL £ 9
B H2IEFY AT d4g A4 AF AR Judd s AR g ®
o] Hrle ¥EY. AU, FxFEFe  §37 R xo|z AT}
27pEEg e Adugd g o HRIE AR, FIAFAHFEAL3:  investment
Fol g# A9 oS H2A HT bank) T dlA7IG Alold] ARuIUA
gebd 71ABRY BAE 24t 2d o EART
stA 8 5 71 W&ot} R, ARE 7B FAAHinformed investors)
A2 FEFY AtdYPL JE FFAA 9o 28x & F2AM(uninformed investors)
= 'St A2 FFAA fEd A Alold] AuwgiH) EAY.
o2 H2TEFY AFY vz A% A Baron(1982)&  FZALEALZL  FATA
gog ofgd # Utk wEtM H2FEF s HHH AFEAZA dsH B &
9 TR AAL ARG B2 Avked 4§ AR PRE JRER o]F Alold
of dwtFoltt. ZY AU ArbEge  ArugA EA AR Fo TR
FARES FEFA dis] AR Hekgs  vigdol HxTEFY FTEINE dwyoz
FEA7IL ARHo2 MAFA £ vn]  EA HAYsdE, $9F FRAHA FA
Al Bz R Hrly AL e HRIRF By B A%
D ERedgol H2FLFe] FE7 2ow HxEuie wago Bd AGL ARs
A, FEIAN L ALdD FEFE A58 E AL 949 (adverse selection)°] & &
o},
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HEZ2Fol o|2a AFHTO S IH

ARE Zolxn gidie] ALdE AGE A HA2XITRFY ArhLYPd dE JEFTE
AstA s & Aotk HxFEFo| g Al e LA0F At WRAREE X
FF87t B e A ARAH7 o ol## HAHE HS2Z Downes &
FdAH R 4 FANUE 719 FXA Heinkel(1982)0) AFHo2  EAM8Ax, .
BALe] AAC w2 Aol E Aotk w Welch(1989)9} Grinblatt & Hwang(1989)
BA FAANFALE HETEFY dES & Fo] olod d7IFA

olgtA dt7]l MM AHrrEdgs Md3A I F N3EA g Aszaglez 7

doe Aol

Rock(1986)2 71487 AlFole HRE
E & A (informed investors)et TR A
E A Z} (uninformed investors)7t &z}
AzE F o AgAow A
Fol disiA e
e}, o] Aol §-

JoHes ¥

Al w

[

o}ji-
, 4

A7vstA &A
Aol FRF
T A& A=Y FY&E BAHFI] A9
M AR £y
=
FALEA S g8 n A

ol AHY & Yo

P o 0

B A A staA

wsirre A

2.2.2 A% & F(signalling effect)

A7tz e A -FA(Hughes, 1986), 7]
Ao B Qv -&(Ross, 1977), 7199 wiFA
A (Bhattacharya, 1979) %ol AT EAo
FHA EALe] WA (Beatty & Ritter, 1986 -
Carter & Manaster, 1990)3 ZAtelel 2
(Titman & Trueman, 1986 - Beatty, 1989 -
Datar, Feltham & Hughes, 1991) S| =2
AFFAT. £33 AFaoe IAAR(A
23, 199)% dFEAh
D 7197k A& ,

Leland & Pyle(1977)& 71dWHE=e] &
FrARpA o] 7)1G7HA A i AER 2§
o ARE Aty FIoh AFAAE )
22 483898 ZIgdFE 7197 A g3
A Al X = A H(private
information)& AF3e 7|de 1AL
Aztsta AR 71ge] HA HrlEHE A
7] st 7Y 1RAEE 7174 9)
gty Aol fEd FAXES &
o] & Afd ZIgNFATY g A
7bA 71de] B PstE HZXITETE
Asg Aol ot

Downes & Heinkel(1982) 1965 %-H
1969'd Aol H gk nj= e

o WNOHT e
o o A of

= 3L =z =2
ZTETE

HzxyEFd #d Nzade 54 8 1Y 494 F 2970 719 E EELE F4
Aol HxFEF Asbddgo] A3 NFH  Leland & Pyled) 2L o] &3t 7147t
&5 e Aolth Leland & Pyle(1977)2 AfAAEY A3g#Hed ods+2H(An
2) ARE 7t RAREL AUyozg Z FEzo|dg AT HABE A X F2AF

e ARE Y FAABAA FAodg Y5 sz MxATE AA4g

winner’s curse@t ¥t}

PEEREPR M1 19984 129
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Ay

Earnings Multiple Model) o] &3} )
T ANZEAE AFHo2 BEAPY. 2
MAF H2FEFA g 7197 2624
=9 "]ifii’—}':‘ Z3tA AR FH YA G wlF
o Adagde #RHo2 Yey
Welch(1989)—‘5 F371del EFVAH
A E FHEE7] 9% A3 v Hx
FRFE WYY BSol A7t AL R
ojgtn ok 19773 % E 1982¢7 HEER
FE g 11,0287 719 A4S FaiA
Hx2FRF A/pdge L3I 13}‘:’
A9 o] HALEL AP H=
EF Al AxFrFo Ha‘“}}f’ﬂ
A gt -‘?—ZFZ}EE-‘?—H %% g A
i, A Foll FEAFAE F AL AL
Poll ME 4L 3+ £ UAYgn o
Grinblatt & Hwang(1989)2 71d7}9 &
FAA R ofvle Ay Axrt Hx
TESF 7Y AxdEe & Aolztm @
o 2P ATE ARAF BN ERRE
Hl A S48 94X Qome HxFRF
g 233t 7Igol $FUdY Al A

A 71 AA

2) FHAr2ALY B4
Beatty 9} Ritter(1986)% 1977'd 2] 1982
Q7 A2TEFE LIS /)9 1028702

Atel BAER RolAA E Ao FHA
}.

Carter®} Manaster(1990)& 19799 19 1
YHE 1983d 8Y 17?3_7/}';‘] HE%E—T—%
wag 50170 71dS EE
sto] Bt A& —2’-7??% F AL ZAL
o R Ao wetA FIAFALY HAE

EAE A, TS BHEL wes

£ A7tdy A=rt EoAGn Y. o
2o ATEL FUAFAI BE FANY
o dald FYF ABRPA=HE T Ro)
B HAA sl A o] R H )

3) ARl A

Titman & Trueman(1986)2 ZrAI3}

FAAIAIL A1 ALE AN q@
ARE AT £ Aolzds FIAANZY d
2 a3 ARE R
717kl HlEA B
e 7-}4?1?1‘ TS B8 A

. %ﬂ% #2434 i

'%E%m 2Yg %‘7}3}-‘531

Beatty(1989)€ Hz3FEF9| A7huayz

BEOE H2IEF A/PLRPANAF7E  #AAIAY HQBAS A7y Jzx3E
2 141%)°l EATL QAT FAE  FE LY 719 F AP ‘Big 89¢
FAte] B3EEE 1Y dFE stgdh o] #AANeZ AAT H$e Big 8 o]99]
TS FLAAY BHAETL R (FAHA HAYEAL BN AR AL Zo]
o 32D £989 AUEFE PYFexe B uEP. Big 8¢ BARNLE XH
3717} B)TFE H2FTEF] LS A VG AEHYEFH gPL Ao W F
4317 ES}ﬁJ_ A i FHAE Aol HYm Ao r sdde] &
3) 'Big 8’2 ml=9 d R JAYUY 8AE NYste RolY, 2= FFFEH dAE= 'Big 67+
FYsta sl
222 FEBASEST MR 1998 12%



HEZDFo| |2 MBHTO BE 1Y
S EF d7IGYFE, 719 499 W FAAEAE FERAME FHstA
o] 43 714YeF=E Blg 82 Addte 2 AANA H2IEFE wYPAE, o)
Fol Ao wW2A Big 8% #AQoz  AY oz Wi BAF SRS 23
ALE 297 J23RFY AL A=t 2 shs4de ARG doe s s
23 7e=4 FAAEC] &8 wA oA FEAAELS
4) AR HEFRFY B FAZd FHAAL
ATE1994)L 19808 FH 19879744 Al EuidAd e AT Rolm, Gard
HEe ARG 147908 dAes 3 FAAFAE sduie BE wdies
ZZEFY TR ZIQURY R4 A @ AL WA 5 gAY
T, FAAEAY BA, AAZAA] BA Sl AYaFol WG nZA
ol dg Lz‘ﬂ#-a}%tﬂ Frtetel HzF  FRAFAL FAUAAVIYE AR ITAE
E39 FE7te JARR(SE FFEold  gutd] @ HLo HYL AEE G 19336
7 %%%1}&7@)9] BAE JALHHS ‘ZAYY AL FIHA TPy HAx
e 2e e FA8. B3 W@ nPgade A3 741@
H2IEF oY/ FReoldy F F ‘WS JxFRFY 2YFmy F
FEAMIANE HAZFIEFY wygsihed  DAAleY HEo] FoiE L %%iv}
A Fodd A9usz Jdegon, 234 19334 o)Fo] G458 FRANAE Hz
AR dEde] o 2 ez Yy  RFEY AR RY AFSA 3, —r7l"4
=3 ﬂﬁl@is} A8 7Y d¥FE  F2U199 AxTEFAFE s A
£3FE A mEt Frtete Aoz U4 ® 248yt = e AASE bish A,
E}kkmﬂ FARRE =7y o
oo A4l d /4% Rez ey 224 71
FA ALY Frlelulgw Frly) g
HAH & TE ol4F FRIH FAE D $3NEH Ao whE 7Ly
433 2w dygEu 2= Aoz Hgy Loughran, Ritter & Rydqvist(1994)-E
A ol AFAA FAZIAY Frt  FAAFe] HEALHASFE Aw HYHY
AAHRE o83t HxFEF FEJ Ao ANDzZ AFTE ngl A7bdey A
€ Z2A%E AL FAE AT E Rl E7F AXGs Pk 2 AR TR 2
Aol disted FAE AsA sH 52 F
2.2.3 B3 & F(insurence effect) ZIERFY TRt A AAHY, a3
2Fe FREAS FolAgwAoz e
ﬁmam%&%q%ﬂ-@% oz F Al HxIERFE ZAYTIYrRT A
ABIAL Y AZFRFE Hubsle ASd A 72 @GEE F3do] Addm
Brl & RAolgtm @t FAEAE B 2) 3R wg A7hde
Age AR TE Hsy) YA Fz Ritter(1987)& 7v=FAAZAAM Hx3F
FTERFE A7l 2884 FohE Ao ry EFY HIYNE FHAAA dE 54

&30},

PRI M1 19984 129

E@AF ArEPAsh P2 74

223



A2 Mgy, 2 FRFY YUrte

AA2 FAAFFA(LYFY A7t B

21229%)% RAFALA(LYFA AL
o

HE 31.87%)NE o7}
At} Ritters H2TEF Lyd7}
delx  BIHL BE AA0TH7QY
354%)0] ZAFHPAL o] &3t e o
8 A9 9894 aTsia.
1977958 1982374 B ZZAA G
HA2FRFES FAJASWAd waq B
28 ASo] A7l YeREY E9 TR
A Aolg AAY E7E Ut H &L o
2)e 148%)|GA Y, HxT
Ao Way TR A Aruage
& 478%%ch wet TG osA 3
2 e 2T A/NLPATE & xolE By

=
o olg @ AolE Hol: olfE Fds
Bol- _%_

g Fojgt g}
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FH 1988d7tA] FAAFyg o e

8
HzEuFA OIS dioz e 4%
gAY 432N Fota *

2ol AFNEE BT 13%2 AXFE
AZtE2 AHJGE LS st o
A EARe FAA5gAd sy 2y
o HzTRFO dstel 43 2dd 23
g 2¥ & ddvm Pk

Jain & Kini(1994)= ZAAZAA H7t
7t M 3eRez oRRE AHE A
o HzTRFE TYFOIA HzT

=2 SN

i
F gyride /LA A FEe

1 g Aol Frh ojFL uFFAAE -

ggr1de] ANdEA F

AddRTHE 719FA A HsA AA3EHA
Zaste 34e FAFoEH o AN
& BPH o2 FAFAL

Loughran, Ritter & Rydqvist(1994)= 3

ZZEFS BPUEY FANFFED
Aol AupAZL EAGD FAXNFo) 5%

9w AGEA Bol olRolAE @Bgo
Ackm ek FAAF) 53 o /1YF
A7 Bol o|FoixE WA tg of F
sue Fe ERANA Qe 537 A

—_

de FAE Aol NIAFE 22
= golatn FAMNARE =A HAE Ao
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£4¢ A% J12AMoz 19689 119 A NAEANE sele dAde AAARZ
BAZEARC AR WEY Aoz Ay 30% EE 10%0) oA 1,0008F ojAe
ok 19729 129 V143 AEAY ) AR FEatSf s, o A% FAL TR
Hel A 71%ol Agshe sldel HAA s Wl gEA 1dEAe el 2
4 59 S8 FUA N193AE Zes RAY FAL TR Py guyoez
[, 19759 8dele 714N AL AFER oF Wy, FFRuEH o3
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<H1> 22| Li2fe| 713N BE

o~ - ; b ! 2% _ :
1969 12 2 - - 12 22
1970 9 21 - - 9 21
1971 4 8 - - 4 8
1972 6 10 1 1 7 1
1973 35 178 10 37 45 215
1974 12 93 7 51 19 144
1975 48 2773 14 126 62 399
1976 56 406 31 335 87 741
1977 34 311 15 130 49 441
1978 23 238 10 177 33 415
1979 5 49 - - 5 49
1980 1 3 - - 1 3
1981 2 30 - - 2 30
1982 - - - - - -
1983 2 208 1 100 3 308
1984 13 812 1 2 14 814
1985 10 339 1 12 11 351
1986 12 334 4 97 16 431
1987 40 1977 4 461 44 2,438
1988 98 5,541 14 5,212 112 10,753
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1990 33 3,163 3 203 36 3,366
1991 21 2,269 - - 21 2,269
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1994 % 5,795 - - %5 5,795
1995 35 5,310 1 491 36 5,801
1996 40 13914 - - 40 13914
A 703 58,621 133 23,259 836 81,380
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A Review on Theories and Empirical Studies of Initial Public Offers

Beom-Jin Kim=
Abstract

The intial public offerings(IPO) issued by going public must be decided duly and
seriously. In these sense, this paper reviewed and analysed synthetically the theories
-and the empirical studies on the IPO. The implications about the empirical studies on
the IPO in korea stock exchanges(KSE) are as follows:

First, evaluating the IPO’s intrinsic value, the issued firm’s characteristics(style,
scale, age, reevaluation and goodwill etc.) and business environments(industry, economic
states, regulations and the relation with government etc) will be considered.
Evaluating the IPO’s relative value, the stock price of firms registered in KOSDAQ
market will be appreciated.

Second, the income smoothing of an IPO listed in KSE accrued in the first and
second years. Accordingly if auditors audit the accounting reports of firms to list in
KSE by going public, they should more concern to the income smoothing on the
accounting reports.

Third, the information accuracy of investment banks and the qualities of auditors
negatively correlated with the underpricing of an IPO. It is need to promote the
information accuracy of investment banks and the qualities of auditors. Regulatory
organizations support to promote the information accuracy of investment banks and the
qualities of auditors.

Forth, the investors interested in the IPO are to recognize the follows.
~ D Relations between the underpricing of an IPO and the ratio of public participation,

the issue price, the offer size, the insider ownership, the net asset value per share,

the price decision system of an IPO.
@ An entrepreneurs who decided to bring his firm public would like to issue the IPO
when company’s operating conditions are good.

* Associate professor, Department of Business Administration, Sangji University.
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