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ABSTRACT

The effects of credit rating on the earnings management
and stock performance of IPO firms:
Focusing on the information transfer effect between markets

Kim, Yu-Jin

Advisor : Prof. Kim, Kyung-Soon
Department of Business Administration,
Graduate School of Chosun University

The purpose of this study is to investigate whether there is a difference in
earnings management behavior in the year of IPO and stock performance after
IPO between companies with corporate bond credit ratings and those without.
We selected 1,493 IPO companies newly listed on the KOSPI and KOSDAQ
markets from 2000 to 2020 as a sample and applied the event study method to
analyze the results are as follows. First, we find that earnings management in
the IPO year is significantly smaller for firms with credit ratings than for firms
without credit ratings. These results suggest that, for IPO companies with
credit ratings, the incentives for management to manage earnings decrease
because the stock price increase effect obtained from earnings management is
offset by the loss caused by the credit rating downgrade. Second, the
short-term stock price response after IPO did not show any difference between
companies with credit ratings and those without credit ratings. In other words,
it indicates that the effect of credit rating is not large enough to reduce the
phenomenon of undervaluation of IPO companies. Finally, we observe a positive

excess return for companies with a credit rating for two years after IPO, and a
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negative excess return for companies without a credit rating. These results
suggest that the continuous monitoring of credit analysts after IPO reduces the
information risk of IPO companies, thereby alleviating the long—-term
underperformance of IPOs. Overall, the results of this study suggest that credit
rating information provided in the bond market has an information transfer

effect that reduces agency costs and information asymmetry of IPO companies.
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StetAl7]aL ARH S gfste] 9
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oldy= Hof ofd aIE WA F AH 53] ARG
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o

aseR wdErIde] 1IPO A oA ejF-FAaase] Aduridie B7td
J= ARE FAAL Fifel glo] IPO 7192 2 ARAUAES ZEet o9
KR

=
BEANA el AnZ|de TEIME Eol7] A% FHo®m o]z

N

2 PO % 7|7t A A FA7t
A S o] gato] o] S A7 At AEH SAE LA H(Aharony et
al. 1993; Friedlan 1994; Teoh et al. 1998a, b; DuCharme et al. 2004; Darrough
and Rangan 2005 Morsfield and Tan 2006; Lee and Masulis 2011). i3 o =
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Friedlan(1990)9] el A 44 A% 23 5ebe] ojejxdg of¥E Axstglth
A7AT, PO 7199 FFAE AFAWYARL FolF F(1)O] Ge BAd, o]
IPO 7I9je] 4 Mol oo F/pIZItke AL S sindsta ok el 4%

il

o] F &= gk A7t UERA] 29T Teoh et al.(1998a)> FA o] zpol&
o] g3l FA3k Aharony et al.(1993)e] AFE AT o]dxAH A
Jones(1991) R& & Abgsto]l 3 AFARHAS ARt At 1 2
IPO 7199 oloxA& A4 Fafdeer 1 o]F Aol WAt Bisgith
Teoh et al.(1998b)¢] Aol A= o]elxAo] IPO 719 714 A3l mA+=
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A WFEGE D )G wD wI, oF V22 BAFAS £
Holste] FroE AR,

wreb Aldbol BEAolGH FEAE WA sl HrE PO 4% W)
2B S FO ¢S b Aotk AW e AFATE PO AT @7
Z3pre Bol RO (o] e HAT VAL, o= AXTEAF 4B
HeS onldth 0ol zselEe 584 Agel ulg olad @il AT
o], Be A7AE PO FRF AR Aol @ 290e AR thw
Aol Ae AEsa U

dEAdow gu ujod e Wy PO F49) A7) wae] warlsl, Fah
2 RAR 5 ARRIR el BASE AR wagel o8 wARTHE ot
(Ritter 1984; Rock 1986; Beatty and Ritter 1986; Benveniste and Spindt 1989).
x4 S22 Rock(1986)2 B2 AHE HF3 FAAE AH7Ed $27]99 38

TR Ao R FASHA N, Gr7E B3 F

diAer 7 FRFERUGE AT FRF FAE £ Q)
olglg AR Py or A7 FAke] AF(winner's curse) wAZ Q1) AR}
FE FAAES PO A Fels 77 H=d, o83 FAadEs Al
FAst7l Sfel TRtAS A frdol k= Aotk Benveniste and
Spindt(1989)= F3tAb= dwbAow 7| dFEARRe] Fo oS A o =8l
PALe] FEo] Bl EAFHE

Kol al
T V1R EAAE GAE § el EH?'& BAEIdzevd)ow 7HAS Q1%

@, %/ﬁ@%¥%lﬂ)%Eﬂ‘ﬂﬂm@4 A9g FuAE 2L APz
47} A71G AYATE B0l FF AL

Al <
= gatr] flal S EFE R om ATte]| Wl F%
3} A tHGrinblatt and Hwang 1989; Welch 1989). T3t A &zA 7FS A A8 A
FAT = AFEA oF9 ZE ALA aQloR Qs FHAAE AFRAL FEE
¢stslr] Qe FEME EAH o vE Ao Ayp wrel Ao AEs & Adnk
3 A3tk (Ruud 1993; Schultz and Zaman 1994; Aggarwal 2000).
F7HA o2 TPO 7Igel Faete] &4& 42 JAAEZFHY 25Ads BA
st7] fla TE7ME A7 EPd = T4 = UAthLee et al 1996). 45 ATA=

TR gAH FAGNE ;estel Azt wddvhs FYE Ak @9A
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(Sentimental) ¥4 5 AHEH ZFHAAE A7b2e] o485 AFsta Yrk

(Ljungqvist et al. 2006). =, 23Al7}F IPO F41S A2 B3 AL 9F67)
wjioll, A FxAbe] dAA gt AR 7] del| #eFAS BT gt
B0z 7HAS gelanis Ro|uk.

3. IPO °|% #7F+44 %

o] A9 G714 PO 714 Aarb Al ol mAA] Ktk Aol
$-AM 3}t Aggarwal and Rivoli(1990)= IPO %7] 3} EH7} = AAH 73 5ol

oall TPO ©]F- 370 st F(+)o ZFgdEo] dFHAR PO o % 1d7hA] 9]
2T ES FAT F()9 @<= E?JDPE ANE Baekelr) Ritter(1991)% 7=
IPO 7199] 7 5 393t 471 3t= t87Idutt 29% A 23s Walskila,
Loughran and Ritter(1995)+= IPO 7|32l 517+e] A7 37 87149 74 7}
Hlal 7%7t s WSS HolFATh o5 PO 7199 #7477 @G ol /2 A%

213 9o] IPO°l gk Fxpxpe] #rigkgolut w|gtE]d Sol o3 HdF 7t F717t
AlZRol Aol whel WAIZRA R 3] A Ao, o] PO Al HlEeEdEs B
odFE FAH Agad. a2 [IPO olF A7 zFA5FdE] F(0)o] ot
o3 ()9 FE HetE HelA IPO ol F &(-)9 A7AdIe= AEAF
EA sk ¥ E(puzzle) & shuel s gt

U] Addgd= PO o5 (0)¢ A7 ddd 4= vixe= 24 295
Z A gtk Carter et al. (1998)2 TPO FibAe] Hste] 2 49 IPO o] % 34
A7V A7 FAS] o] e ASHT F5s HoFS
Pukthuanthong-Le and Varaiya(2007)= IPO Z7]9] thit=E w=(block sales)Z

BT 7192 e 7I9EY PO ol F 3d AUt o YEeS 2Asal ot

H

4) Gomers and Lerner(2003)% Nasdagq A% o]z 71319351 -1972)S o2 IPO ol %
5d A7 3E thgd WS AHEste FA AT AHdd TlE BER7IE 2349 E(event
time buy-and-hold abnormal returns)> AAZHEZ el AR FHUAGFEIE

(cumulative abnormal returns)& A8 AS AP ARG @89 A A 24 (calendar
time analysis)ol A= IPO 71do]l AlFI FA1e &S ®Aoh. CAPM % Fama-french
g AEA Y dEe 04 A P=2X o} HANFAES BHS3HA KT O]?ﬂa AFEL
IPO ol % A71AdH didol Adaside odd dio] ofde 4 FAEAH 79T
JMeAE doE 2SS Al|stn

_’IA_

Collection @ chosun



A= PO B71AG a7 T2k 22 Arujg el 7d3lE 7Hed = AlAME .
An and Chan (2008)> &5 HS EAg PO 7192 719749 2

A4 HANM 744 FAo] st IPO ol F Al A
FoE WEdo] wopdttar Atstitt. ®F Chan and Lo(2011)%= TPO 719 ¢
A o al

[e) o) =
s g A F

© =
o

e

fob

>,

ox

o

e AR ANE FAHA N5 T F

hE

8
- o -
Aol 24S g 3l

SIAAIE waste] 1 o] o] AUIAES AH a8AIAA 2EstE = 719
e 7ol gk dEAQl A o] FEg A9 FAAE BEstar A UA AL
gl Al 7HA s FrEst] skl FRFI|AA e ghste] e Al A&7}
AE71#e] AEsas AFstes oFststal dvt 21894 7F 73] SALA A&
B7b= 2A B R, dusErE 87197 FAETE FoE G s #
J7be FHL A4 AFARE 7oz VA A9 FRITS A dete] W7t
ANHo] AAEE Folt) duFrte Hrld A FRZ3AAS vt 71 A
& AE, T FRIIAAY delw AgedEd dd B8 F dE 558 T
2§37 713 HrE 71Ed wet S-S Folste Aotk AHU|Hvke Ty
SIS AETHE 19 @92 AdES e H7tE 24 AFARE Vo R
B7HE AARY npgo g FAFIME 7)E A" Ae5Ho 9FE = F
A TS G Wyt BT W AAetE HUtREA FRAb Al WEkE 285

5) @A gHbe AR B Hx

_’|5_

Collection @ chosun



o]
2]

e
ol %

.]

A
ax

=]
R

]

18

A
i

B AHA

1.

oz ARl /s

A A7
o] o] &l o

s}

=
T

-

o

2

°

=

2l
3

j
a

S8 A

a|

=

1 w7t

A

¥ obueh
AT R

HH
RuN

=
T

KeX
L
9]

1
Bl A A A A Bo]

[
“

oz

19wa o

A
NEEEEE

-

L

A

o]
Mo

oo

—_—

bl s AbA 4

5]

ol o},

K

the

™

0

T

ol et

& A A

=
=

1

.

el
RECIEEET

) A A A
A O

1

T

A
o
ATt

A} A}

=
-

o,

LN

=

I e Rk

013

[e)

}3t}h. Dichev and Piotroski(2001)+= 2185+

P gn wgdes
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[e)
(Diamond and Verrecchia 1991; Verrecchia 2001; Zhang 2001).

Hand et al.(1992)
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TEIPAE AT HE BT 7Yl A&sHel e VIgdET @48 e A
wol #7452 Al ArHgdS Fa

71 Aol Ylolgtx Awsla Attt ¥ Eo] An and Chan(2008), Gounopoulos and

Pham(201D) el w2 AN EEA 7= FAAY AFEA77F & 5 e AR

oFel ArE & F JJoerR PO A ARHHAS &stsh=d 7]ofsty A

Al

Auuggel e A% A% 7 Audeaust BT AAAT Do) 7]
shol, Q17 mmd AmulgPo] B § PO A&l A PO AEe| o]
F 4 @] FAANL AEEFS BA 71U waad g 719
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AeteAs 2AORA PO A A A4 3+ Audol &)
A

BN R
o
M
@)
o

EAEAE 4EH oz RS

_’|7_

Collection @ chosun



A3 74 A

2]l o] Z(agency theory)oll ¢]3s}H, <M €l (adverse selection)¥ =97 3fjo]
(moral hazard) &A= FF9 BGAF roll FHEu|fHo] & o ¢ Sojdcta A
H3lal tH(Jensen and Meckling 1976). ©] o] &0l 7]|x& Z-§-, ARH|O]HA o]
2 gl FdAre] 713504 oldx2AE o S 5 Ak AR
T AEAYAS 2 PO ARE dide® dA+e dady+= PO ¥ 7|7
A GAre] 71ElFe A olfxAe] TMYE HASH T
(Aharony et al. 1993; Friedlan 1994; Teoh et al. 1998a, b; DuCharme et al. 2004,
Darrough and Rangan 2005: Morsfield and Tan 2006; Lee and Masulis 2011). A
FATE AT, 2 A7 A WA A7 PO FH 7|3tel A AFAte] A

Follxzd <ol IPO AlHelA AE&eawe Bt 7Ida 284 &2 71 2

_ﬁ
=
r 2
i)
=2
>

2~

-

gL
A} AS " 2 EES 33 (Gounopoulos and Pham
2017). 282 AHd LT AlTete Al&sEe JHAE AT ddAA
= AT H BEZE AAAGERE ofyg FAA AL BREYA S =

7EA Qe AEE QA H Frte] AdEd IFE = 7 v FAEEH
(Holthausen and Leftwich 1986; Hand et al. 1992; Dichev and Piotroski 2001). &
3] An and Chan (2008), Chan and Lo(2011)= IPO Al&olA 2185w S HA3
719S AEud Ao AT ¢ dSss HAFAHSE HoF3la, Gounopoulos and

Pham(2017)2 A&5HS B3 IPO 7112 PO 19 Aol et A
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FFd 1. {1 &F o] 9= [IPO 7] 22x] 82 [PO 7] K O [PO 99E9] 3

Fo =Y YE| 7} F2H Aol

3, o] AdAFE PO A FE7F dib] 98 T @715 Eo] IPO

olF k()9 #;= 7HAH, °ol& IPO

e AFREACN W ojd A Aol #e AvAsol 1 dde 48 stk

thel AFatE waAl, FRAF gl B3R 5 ARz} ko] A REFEo)
&

APl i ddder AHsa dut & ARETIL 549 AF(Rock
7

nE g FEH R E4E A2 AR EH o 42F9H (Lee et al. 1996),
FHALY AlFEAD oF 5 A ARA-HARE APl dQow dFEa
t} =3 J R 23 (Informational cascades), 774 4 (Sentimental) T2} 5%
FE =4 SHoAME AH7pre)e] o] f-5 Al ArHLjungqvist et al. 2006).
e = ABATE Gt IPO A7kda @do] 2&H 3ol = PO 7]

dollA o ¢t =AE 49T IPO A7bEAde] Aol AERA gl A

AEEA7Ee] A B g5 FEder 7| AEHNAS fdtstes &

b dod, AEH Aol = PO 712 PO s &7 A4 HAgelA Zoid o=

S ARugAger Qi TR aeAdor AR8E JhsAdel Adrk wheEbA

S| AEHAES 7H PO 7192 A7bEdol ¢hgts o] IPO ol F &7 F7k¢
X -

E e A2 AEH Al gl 7IdEY FHold TheAdel 9l

T 2. IPO AT ¥e] FAUL(FEA JH HP)e JEFH] = PO )

9o] 28x & IPO 7]YHE T O 2& Aot
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, 2 ATFE PO 7199 AE5F BA7F PO F71Ad el w A=
JeFS zALSTE PO S dubx o g PO 719de] HFHor A Agde A
e FHY FAES Wi FrIAor AR s dves 434 23E B
a3 $koh(Ritter and Welch 2002). 3 57He] &4 AF4 #xddo] o
F7Eg-3 2, [P0 A7) AR IS AEHHer ASHJAT 1 A
ofA7kA] HEralA e x| A= kkth(Ritter 1991; Loughran and Ritter 1995).
PO 7199 A7IAd 7] 90S 4% A% PO F71A4%4E t& 813 o
Aste] skt Carter et al. (1998)2 PO F3HAFe] Hdbo] £ 4§ PO ©]
T 39 #A7 A &8 7)gdE %sES HolFuh. Pukthuanthong Le and
Varaiya(2007)= A5 2042 &<t o dvje] A7t IPO 4714 3¢ ()
o] AHAAS BT = Yooz Hokh

53] Chan and Lo(2011)& @A7HA] A& 5HS B3 PO 7|2 4R
7hAERI0] FAaEol ¥RV ARrtASdH AU AZH Aol ¢4stEs Hastdd
o} ¥ A% Chan and Lo(2011)¢] #7304 PO 7149 2185+ o] IPO 71999
71743l WA= BHE FRARE o] &ste] AT AdAAF ] ostH IPO
ol A&sH EAF7F IPO 7149 4714 de mAE e A AHRU A7}

_

1
o

a0
)

g

ek
L.

A

o

A AP os) AwE =

W& AWK A 7 (information asymmetry hypothesis)2 [PO o] o] Al&%
we AFstd AR FAE A ol AFEEAS FIAE 7 Adve=
Zo]tH(An and Chan 2008; Chan and Lo 2011). A1 &5 3& H {3 7|]o] HHn
e SEu SRV AR AN ARug A om A% At YS Fa
stal 7HA 84S AT 7] wiEol PO Al FelA @712 Algag-& 2 Wslr)
NS Folth, gEo] A&+ S B3 PO 7192 AAALEEA77F A 917
M A|EA o2 ESs EUHHE] "o, IPO o|Fd e FAAES A&eH
S B 7199 AEATES 2 WHUlste] Adider v Az nd s 8
Tt =& J1AS §A4E 4 dvH(Beatty and Ritter 1986). Wb Al &S5 HS
B3k [PO 7|92 294 &2 7I9uY o 2 Z7IFAA4%E ded Zlo
Hhd o] A& wol fle PO 7192 IPO o5 BHU| Ao F7lste AFstol

Y HeAs st Y ZYnds F7HAA A

Jom e A/NFAMNE AYY el Ak =, ArugAsidel Ay
o AEEFS B PO /190 VAR E G0) EE FHI e wol
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o () B F)e] Fo]l BEE Aow dFAr) oA dFe Azav] A

g 2ol Al WAl AHAe AR,

TR 3 RlEEF0] Ui IPO 7]9E {&Ew9] = IPO 7YX IPO °]F
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ACCR, /A,y = p,(1/A; )+ B, [(AREV,,— AREC,,)/ A,
+ B4 [PPE/A; ]+ B,ROA,; , + ¢, ,

~DA_K,, = &,

DA _K;, = 719 td% Kothari et al.(2005) 2P o= F43 A
714i9] td=e grleeldolM LT sES X

AcCt Aot

AREV;, = 71die] td = evjEee] Wt

AREC;, = 7149 td e wEAAe Wt

PPE;,; = 71919 tdE FIAAE

ROA;, = 14id (R FApAbe] o B

A = t-1A%9 tAEe HTT AL
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WA PO 71ge] 84 %S PO Z19nt IPO o F o 2 4754478 7
2T AoE dEsgrh olud A5E AFAs AAAE PO olF F71F44
e ZAdckaiy, B ATE 47 PO oF 14, 2d, 33 4 FA4RE 27
T b g ZAste] ALgat

WA, A (4-DTE-3) 7 ol R =AW 2404, 4804, 7209 FA 2
TN E(SIZE/BM_CAR_240d, SIZE/BM_CAR_480d, SIZE/BM_CAR_720d)< %t
2y 2A3l3 o]Z PO 7| st Ar7|FaAAdTe gexz2 AFE3t A (4-1)7

—

e
4 (4-3)ol A SIZE/BM. 719i] PO ©]% dAA el 4 ER)AA dA
dhelel a2 zza‘;aaoq FANFHAFI RS Agete] TF 7]
die] dAN AL 2 ES ofv] gk,

240

SIZE/BM_CAR_240d; = Y, SIZE/ BM_AR; , 2l (4-1)
d=1
480

SIZE/BM_CAR_480d; = Y, SIZE/BM_AR, , 2] (4-2)
d=1
720

SIZE/BM_CAR_720d; = Y, SIZE/ BM_AR, , 2] (4-3)

d=1

171X, SIZE/BM_AR, ;= R, ;— Rs;../ prrport, a

S, FHEAFNEE P U5F FoUFo] FiEE @Y uRo

ol & 3}

— o y
g FHor F Ay BRIt 2AFIES 45 Z"rﬂ A1 PO °l% 7]
T SAHAR A : (G-D74 (6-3)2 22 1270, 24704, 3671

(BHAR_12M, BHAR_24M, BHAR_36M)< v gt} IPO
HA7IZE 23k &L PO 714i9] PO ol % T/HY <t

TE-AFAE aestel 2R Vit £ LEZL T
M ekel Bl solgs Abgtste] Asduh A G-D7H (G-3)M Ry

719479 TPO o] kgeoll tst €T ES v Reeny pocic IPO O] k
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257 Hdo=x AT —3?, BHAR_12M,, BHAR_24M;, BHAR_36M2 TPO
719diel PO o] F 1271, 24709, 36708 RA7N7t 20588 22t o).

12 12

BHAR _12M; = H 1+R1k H 1+RSize/BMPort,k) A (6-1)
k=1 =
24 24

BHAR _24M; = H(1+Ri,k)_ UJFRSize/BMPm,k) A (5-2)
= k=1
36 36

BHAR736M = H(1+le)7 ]:[(1+R5ize%/B]lJP()r‘t,k) /}J' (573)
k=1 k=1

2t IPO ol % 448 Hss

B A AR AdEsHol = PO 7ol IPO ol F ddE&de] A
or ¥ FAH=AE A8l Adl, PO ol F 7te Wdor g9t Hste
= ST PO o] F TAE F¢te] i3] MHAROA TY)+= A(6)9 2
o] TIPO 714i¢] IPO & THA=E F<te] FALtolel& o Hatghol A PO %EHCEE
o] FAptel & tA ol

Azkete] greknh 26) A ROA; &= 71419 TPO ¥

wolo)/AF A S ovstil, ROA .~ 7% 14 IPO
AES omgit. 2 dAFelM AROALY, AROALZY,
ROA_3Y7= PO 71419 PO ¥4 19, 24, 3d F<e] ddd e ®ges 7
Zb o) g

D oft

-

T
AROA_TY, = — Y ROA,,~ ROA,, 4 (6)
t
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@ T4 WA (UWRANK): Carter and Manaster(1990)= IPO F7FAFe] WA
o] FxpAte] 1A} #Ho] low, o2 Qla] IPO F7HAke] ® Aol whet TPO
A gk Aolgk Frkukgo] #EES HAFAW & A= FAAY B4R
IE FA7] A&, [PO FHAE Al 7|+ AdAFEEd 715 49 59
Qtell 3™ 1, 28 Fod 0o® AAZ HuAF(UWRANKE SAMT R
A iass

@ FALTYFE(PROCEEDS): Bayless and Chaplinsky(1996)& A& 2]
zHoE 298 £ Ade AHAA FALY] RV} FrkstH, FAYA RV}
& AFE%7](hot market)o] A FAlo] tigh F7iNkES FAE R}
2h2 AEES 7] (cold market) Bob O] WS HASSAH. o5 S/ FAE
TRE7F FEAos FrugAde] A7]E vkdetal o= 18] 713 o] EA
e BHoFa Utk ol#d ol E B AFoAMRE FAIAY FRIEIE TAEH

93, PO FRobe] FRFASE F& gl AARIE AT J(PROCEEDSS
AN Foba.

@ TFERENLog Sales) TEEIE FEIF 2 VP FHow pAE LE
e eTb RV 2 7Y FAHeR Y TEEYLEY S 1ed 9
T 5 FYES AAA, AHFHRE AdEE A4S o, ol E&AAY
7hde] tidt oldld |4 & shubolth(Banz 1981). ol gt FRENE T A $
3l 2 AFelAE IPO A9 wfEH (el 1092 =& AT fh(Log_Sales)

174712 o] A537FA] 8] &(MTB): Reinganum(1988)3} Fama and French(1992)
F7F o A7 Bl o] =2 OF9 HdasdEe] AR ol AEVEA H]
o] & IFHT v & A4S s olg gt Aol dis] FEIF o Al
| H&o] =& 7|9 FUF Ao oE ArtE o dAY, S FF7 o

y @
S~
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Aot 2%H FE PO 714 ko) Aelrh Ql=AE AdSshe 7hE3el g
th FEWFE PO ol 1d, 24, 39 Setell oig F7]| 5244 HCFA
GEF} BRVIZE 2FFAE)oH, WAeE PO 719 A8HH f75 v
H R (CR_D) oIt} ke <MODEL 3>l B12] 3 A A7

[
F(+) Fe HATHH, NEFHS WA PO /19 AA NERH A
5|

fiju

2
-

b
RN

o
o o &
fr

H-n o
)
a1
o
fr
Ho

-

(o

ap
X

Dependent Variables [ DA_K; |

_ By+B8,CR_D,+ 8,0WNER, + 3, UWRANK, + 3,PROCEEDS,
+ B, LogSIZE, + B,BTM,+ 3.L EV,+ 3, CFO, + 3,AGE, + B,,A UDITOR,
+ SINDUSTRY + ¢, MODEL1

Dependent Variables: (1) VW_AR_I1d, SIZE_AR _d, SIZE/BM_AR_1d;
(2) VW_CAR_3d, SIZE_CAR_5d, SIZE/BM_CAR_3d;

_ By+B,CR_D,+ 3,0WNER, + 3, UWRANK, + 3,PROCEEDS,
+ B,LogSIZE, + B;MTB; + 3, LEV,+ 3, CFO, + B,A GE, + 3,0 A UDITOR,
+ XINDUSTRY + ¢, MODEL?

Dependent Variables: (1) SIZE/BM CAR_240d;, SIZE/BM CAR_480d,
SIZE/BM CAR_720d;
(2) BHAR_12M;, BHAR_24M;, BHAR_36M;

_ B+ B,CR_D,+ B,OWNER,; + 3, UWRANK, + 3, PROCEEDS,
+ B,LogSIZE, + B, MTB; + 3.L EV, + 3, CFO, + B,A GE, + 3,yA UDITOR,
+ XINDUSTRY + ¢, MODEL3
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Aol mheh A WL

(1) 2000658 20209 7HA] F7ked B 22w Ao A H24dE 719

(2) 12¢ A4 AFAxE 719

(3) AFAEe] £A Aot e TS Xﬂglﬁi H]:L%%‘ IPO 714

(4) \F=74 712019999 58 20219 7HA]) FR W, F77h B AEsE
A AgE AL AFFAA2E(KIND)Z Fn-Guide Data Guide©l A

M

(5) o)A, A g B SPAC FHE F2oA AAS, At vk 474)

6) ¢l=r54 IPO 7|92 HFTELAA A7

g B3 HTAAHE PO REL 149371 71delth. <Table 3>&

HERE N Adxd FEEZE AAT Aojth dA IPO F2 149370 Foll A
2 & 1587001, A Al -l A AR A8 S

et 7199 FEE)E 3171(19.6%) 0l o, B3 dAAZE FolA KOSDAQ A%
AN Al e 719 = 1,330, AR A 3R A8 S B
gk 7199 &)= 1270(0.9%) 01t =, AAEE FollA FA A AR 4l
S5 o] A= 714 &)= 4370(2.9%)olth. wl = A e A 1991 F-E 2011
W7kAl slAbA 218H 7S B3 PO 7|99 &3E #2493 Gounopoulos and
Pham(2017)¢] Aol 9 &3, A4 [PO FE(2,60270) FollA IPO A4 olA 3]AL
T &)= 16370(5.88%) 01t} w5 A3} H Ao w
Foll A AL 28 HHES HAe 7P A o)
TAGE R AR EE A o] S st E A o
o] vt 7149 IAA(HALE)E A gErhe Holl 7|

=
& Aor dddnt o] Aol = IPO AlFelA A 2188 E WA 4370
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PO 71le] 184 2o ThE PO 71813 PO 91we] o]ejzA e s PO ol

]
Aey) FARAIL A& mol=AE Mm Bt

<Table 3> FELFE

Aw (1) IPO 719 < (2) IPO °1# () Bl&
A A8 A o] [(2)/(1)]
=A% 719 7
2000 161 7 0.043
2001 163 2 0.012
2002 147 2 0.014
2003 75 1 0.013
2004 54 2 0.037
2005 78 1 0.013
2006 61 1 0.016
2007 65 1 0.015
2008 42 0 0.000
2009 58 4 0.069
2010 66 2 0.030
2011 70 6 0.086
2012 25 4 0.160
2013 37 1 0.027
2014 39 3 0.077
2015 65 2 0.031
2016 48 1 0.021
2017 56 2 0.036
2018 64 0 0.000
2019 62 0 0.000
2020 57 1 0.018
S 1493 43 0.029

<Table 4> E Aolr AL&3 WS e 7|ES5AES AAE Rolt)
RE WHEES S o a3E Fad7] S A 1% FeoR 24
(winsorization) 3t F=*|olt}. WA VW AR 1d, SIZE_AR_Id, SIZE/BM_AR_ld=
Al 74 2o 2 TPO o]l % 1Y 235 Es F4% 2oz 4h&E3 2359 Ee
BHge 44 11%, 11% 2 1%= ZAHAY. =3 VIW.CAR_3d,
SIZE/BM_CAR_3d, SIZE/BM_CAR_3d% A 744 w2lez [PO o] F 3¢ ¢t

FAZRSES AT JoR AEH 39 FAZRLAERY FFge 474
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0.6%, 05% % 04%= SAEUCE AWA o2 A4 71de] G| F7hkeS 3
TAoE F0)F & AolE HolA FiL Yt

39, SIZE/BM_CAR_240d, SIZE/BM_CAR_480d, SIZE/BM_CAR_720d= %}
7} PO o] F 240Y, 480, 7208 &<t HE-AHFA 249 AFZATH 25
S duled, HFge 47 -76%, -39% = 23%°ltt. BHAR _12M,
BHAR_24M, BHAR_36M~= 7}7} TPO ©ol% 1270€, 24704, 36704 &<t F2-4
A 2AE BRENNEASFAES ey, FEFgke 7H7F - 14.8%, -19.7%,
-234% %= +()¢ #He YERHTh debxo® PO ofF AU AE ()9 #E
Byom o= PO 7199 &7
AROA_1Y, AROA_2Y, AROA_3Y+= 747} PO ol % 19, 24, 3d
Aol g Al PO A9 FAAG Pl ES .
ojustr, Firghe 27t -6.2%, -91% 2L -105%°]th =, PO °]% JA-H A=

iAo gashs e e

o
X
i3
o
12
o
i)
o,
=
SN
flo
ot
=
o,
R
oiN
H
5
rlr

FA e Aleksta AGFAEE 7| N UWRANK)S DA ®E Fol A 43.8%°|th. &
B E(PROCEEDS = #3t(16.368)% E915(16.275)7F fAHeE ks Holal o
o, IPO &9 wEHoz ZFAHI VAR (LogSIZE)E 1t(4599)3% F9+
(4544)7F FAReE @S YERAT AR o AITREA] B S (MTB)e it
215.9%01H, FApbel A FRA7F A 8= B & (LEVS] Btk 30.7%°]t}. PO
AL FAA ddBFsdTEEC] A= HE(CFOO S 51%°]H,
IPO A A7HA 714l 3t 2aZ(AGE)S] BitL 3302 F95B3)9 A
ok e Btk 7HAlRle] Bigdel &%E 71 Q(AUDITOR)S HAAZE Foll A 49%
ojt}, wixlwt o & KOSDAQ 4% 7| (MARKEDS AA ®¥ FolA 89.4%
ol Uw A= KOSPIo| 249 7]¢ o]t}
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<Table 4> 7<%

A [EFAR| Axgk 25 50 75 o)z
VW _AR 1d 0.011 0.108 -0.173 | -0.085 0.003 0.112 0.294
SIZE _AR_1d 0.011 0.107 -0.169 | -0.084 0.003 0.111 0.291
SIZE/BM_AR_1d 0.010 0.106 -0.175 | —0.083 0.004 0.109 0.285
VW _CAR_3d 0.006 0.205 -0.365 | -0.134 | -0.035 0.130 0.480
SIZE_CAR_3d 0.005 0.201 -0.364 | -0.134 | -0.034 | 0.126 0.463
SIZE/BM_CAR_5d 0.004 0.198 -0.369 | -0.135 | -0.034 0.125 0.468
SIZE/BM_CAR_ 2404 -0.076 0.541 -1.145 | -0465 | -0.131 0.247 1.490
SIZE/BM_CAR_4580d -0.039 0.691 -1534 | -0529 | -0.074 0.387 1.787
SIZE/BM _CAR_7204 0.023 0.820 -1.836 | 0541 | -0.006 0.532 2.159
\BHAR_12M -0.148 0.565 -1.196 | 0482 | -0.250 0.039 2.320
\BHAR_24M -0.197 0.693 -1.611 | -0592 | -0.294 0.031 2.679
\BHAR_36M -0.234 0.864 -2.153 | -0.705 | -0.299 0.027 3471
AROA 1Y -0.062 0.108 -0.3% | -0.102 | -0.039 | -0.001 0.146
ANROA_2Y -0.091 0.132 -0512 | -0.132 | -0.059 | -0.010 0.103
AROA_3Y -0.105 0.137 -0517 | -0.151 | -0.069 | -0.018 0.090
DA 0.011 0.121 -0.306 | -0.060 | 0.003 0.073 0.392
CR_D 0.029 0.167 0.000 0.000 0.000 0.000 1.000
OWNER 0.447 0.155 0.144 0.328 0.429 0.565 0.778
UWRANK 0.438 0.496 0.000 0.000 0.000 1.000 1.000
\PROCEEDS 16.368 1.151 13.899 | 15558 | 16275 | 17.031 | 20.069
\LogSIZE 4599 0.553 3.029 4,252 4544 4,905 6.246
\WMTB 2.159 1.842 0.424 1.037 1.610 2.552 11.699
\LEV 0.307 0.170 0.029 0.168 0.286 0.435 0.725
CFO 0.051 0.149 -0.387 | —0.022 0.065 0.140 0.431
AGE 3.300 0.002 3.294 3.299 3.301 3.301 3.304
\AUDITOR 0.490 0.500 0.000 0.000 0.000 1.000 1.000
\Market 0.894 0.308 0.000 1.000 1.000 1.000 1.000
W Ao
VW_AR 1d = PO B¢ 71%dig] 7MX 71 AR FE o] &ato] Al FxAgste] A3 23}

FIE
SIZE_AR_1d = PO T 7149 EY7tEAs Hgste] TEZT L 78S Z33H
TFEZAS 2HFAE
SIZE/BM_AR_Id = TPO B 71419 Td7ls¥2oz 129 A3 A 295 E
VW CAR_5d = PO °|F 3¢ &< 71919 A=A 420598
SIZE_CAR_5d = IPO o] % 3% &<t 719ie #EEAH 82459 E
SIZE/BM_CAR_3d = TPO °|% 3% &<t 7Ijdio) ##E-AFA 23 FHx45-dE
SIZE/BM_CAR_240d = TPO °]§ 2409 &<t 71]lie] t2-444 =49 oz dE
SIZE/BM_CAR_480d = TPO °|% 430¢ &<t 714ie] -2 24d v xd5pels
SIZE/BM_CAR_720d = TPO ©1% 7204 &<t 71919 R34 2AHE v8x95dE
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A=
Agglel gl PO 714
(1) A&HHo] A2 A&HHo] gl (3) AFe] H]aL
IPO % IPO % & [(D-(2)]
(CR.D=1) (CR_D =0)

Mean Mean Difference (t-value)
VW _AR 1d 0.030 0.011 0.020 (1.179)
SIZE AR _1d 0.026 0.010 0.015 (0.910)
SIZE/BM AR _1d 0.025 0.010 0.016 (0.965)
VW _CAR_5d 0.042 0.005 0.037 (1.169)
SIZE CAR_5d 0.034 0.004 0.030 (0.954)
SIZE/BM_CAR_3d 0.036 0.003 0.033 (1.088)
SIZE/BM_CAR_240d 0.066 -0.080 0.147 (1.752)*
SIZE/BM_CAR_450d 0.072 -0.043 0.114 (1.070)
SIZE/BM_CAR_720d -0.058 0.026 -0.084 (-0.660)
\BHAR_12M 0.086 -0.155 0.241 (2.768)*
\BHAR_24M 0.033 -0.204 0.237 (2.188)*
\BHAR._36M -0.145 -0.237 0.092 (0.677)
ANROA_1Y -0.017 -0.064 0.047 (2.786)**
ANROA 2Y -0.038 -0.093 0.055 (2.665)"*
NROA_3Y -0.040 -0.107 0.067 (3.125)*
DA 0.001 0.011 -0.011  (-0.580)
OWNER 0.560 0.444 0.116 (4.895)*
UWRANK 0.721 0.430 0.291 (3.810)™
\PROCEEDS 18.231 16.313 1.918 (11.213)**
\LogSIZE 5.776 4564 1.213  (15.229)™
\WMTB 2.297 2.155 0.142 (0.497)
\LEV 0.504 0.301 0.202 (7.848)"
CFO 0.069 0.051 0.018 (0.782)
AGE 3.299 3.300 -0.002  (-5.570)"*
\AUDITOR 0.791 0.481 0.310 (4.027)
W Ao
VW AR 1d = IPO 2Y 714ie] 7MA7bsHA o2 A 324 d 294590E
SIZE_AR._1d = IPO B¢ 714ie] sdrtsiA oz FRxAd 294599E
SIZE/BM_AR_1d = TPO B¢ 714die] s¢7tewaos fret 444 =449 29598
VIW_.CAR_5d = IPO °|F 3¢ &< 71919 A=A 429598
SIZE_CAR_5d = PO °o|% 349 &< 71y FEEAQY FHxYrdE
SIZE/BM_CAR 5d = PO °|F 3¢ &<t 7Idlieol e-444d 249 rH x5l
SIZE/BM_CAR_240d = TPO ©|3- 240¥ ¢t 71¢lie] 7R-A4A 249 Ty x0-dE
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<Table 6> &3

bS]

Collection @ chosun

A

@) ) 3 ) ®) (6) (7 ® &) (10) an (12) 13) (14)
(1) VIW_AR 1d 1.00 1.00 0.99 0.74 0.74 0.74 0.23 0.14 0.12 0.17 0.09 0.07 -003 | -0.04
(0.00) | (0.000 | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.02) | (0.29) | (0.12)
(2) SIZE_AR_Id 1.00 1.00 1.00 0.74 0.74 0.74 0.23 0.14 0.12 0.17 0.09 0.06 -0.02 | -0.04
(0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.02) | (0.34) | (0.11)
(3) SIZE/BM_AR_Id 0.99 1.00 1.00 0.74 0.74 0.74 0.22 0.14 0.12 0.17 0.09 0.06 -0.02 | -0.04
(0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.000 | (0.00) | (0.00) | (0.000 | (0.02) | (0.36) | (0.11)

(4) VIW_CAR_5d 0.74 0.74 0.74 1.00 1.00 0.99 0.31 0.20 0.14 0.21 0.12 0.06 -0.04 | -0.07
(0.00) | (0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.02) | (0.10) | (0.01)
(5) SIZE_CAR_5d 0.74 0.74 0.74 1.00 1.00 1.00 0.31 0.20 0.14 0.22 0.12 0.06 -004 | -0.07
(0.00) | (0.00) | (0.00) | (0.00) (0.00) | (0.00)0 | (0.00) | (0.00) | (0.00) | (0.000 | (0.03) | (012) | (0.01)

(6) SIZE/BM_CAR_3d 0.74 0.74 0.74 0.99 1.00 1.00 0.31 0.20 0.14 0.22 0.12 0.06 -0.04 | -0.07
(0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.00) | €0.00) | (0.00) | (0.00) | (0.00) | (0.03) | (0.13) | (0.01)

(7) SIZE/BM_CAR_240d 023 0.23 0.22 0.31 0.31 0.31 1.00 0.74 0.59 0.90 0.63 0.45 0.14 0.09
(0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00)0 | (0.00)

(8) SIZE/BM_CAR_450d 0.14 0.14 0.14 0.20 0.20 0.20 0.74 1.00 0.80 0.67 0.86 0.63 0.23 0.22
(0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00)

(9) SIZE/BM_CAR_720d 0.2 0.12 0.12 0.14 0.14 0.14 0.59 0.80 1.00 0.52 0.70 0.80 0.21 0.27
(0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00)

(10)BHAR_12M 0.17 0.17 0.17 0.21 0.22 0.22 0.90 0.67 0.52 1.00 0.68 0.46 0.11 0.07
(0.00) | (0.00)0 | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.000 | (0.00) (0.00) | (0.00) | (0.00) | (0.01)

(11) BHAR_24M 0.09 0.09 0.09 0.12 0.12 0.12 0.63 0.86 0.70 0.68 1.00 0.74 0.18 0.19
(0.00) | €0.00) | (0.00) | (0.00) | (0.00) | €0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.00) | (0.00) | (0.00)

(12) BHAR_36M 0.07 0.06 0.06 0.06 0.06 0.06 0.45 0.63 0.80 0.46 0.74 1.00 0.15 0.21
0.02) | (0.02) | 0.02) | (0.02) | (0.03) | (0.03) | (0.00) | (0.000 | (0.00) | (0.00) | (0.00) (0.00) | (0.00)

(13)AROA_1Y -003 | -002 | -002 | 004 | -004 | -0.04 0.14 0.23 0.21 0.11 0.18 0.15 1.00 0.82
029) | (0.34) | 0.36) | (0.10) | (0.12) | (0.13) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.00)

(14) AROA_3Y -004 | -004 | -004 | -0.07 | -007 | -0.07 0.09 0.22 0.27 0.07 0.19 0.21 0.82 1.00

(012) | (0.11) | (011) | (0.0D) | (0.01) | (0.01) | (0.00) | (0.00) | (0.00) | (0.01) | (0.000 | (0.00) | (0.00)
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(15) (16) a7) (18) (19) (20) (21) (22) (23) (24) (25) (26) 27
(1) VW_AR 1d -0.05 0.00 0.03 0.02 0.03 -0.08 | -0.01 0.11 0.08 -002 | -008 | -0.09 | -0.03
(0.06) | (0.91) | (024) | (055 | (0.21) | (0.00) | (0.81) | (0.00) | (0.00) | (0.40) | (0.00) | (0.00) | (0.28)
(2) SIZE_AR_Id -0.05 0.00 0.02 0.01 0.03 -0.08 | -0.01 0.11 0.08 -002 | -008 | -0.09 | -0.03
(0.07) | (0949 | 036) | (059 | (0.31) | (0.00) | (0.73) | (0.00) | (0.00) | (0.37) | (0.00) | (0.00) | (0.29)
(3) SIZE/BM_AR_Id -0.05 0.00 0.02 0.01 0.03 -0.08 | -0.01 0.10 0.08 -002 | -008 | -0.09 | -0.03
(0.07) | (094 | 0.33) | (063 | (0.30) | (0.00) | (0.75) | (0.00) | (0.00) | (0.35) | (0.00) | (0.00) | (0.28)
(4) VIW_CAR_5d -0.09 | -0.01 0.03 -0.01 0.03 -0.07 | -0.01 0.13 0.09 -003 | -0.10 | -013 | -0.02
(0.00) | (0.82) | (024) | (082 | (0.25) | (0.00) | (0.61) | (0.00) | (0.00) | (0.25) | (0.00) | (0.00) | (041)
(5) SIZE_CAR_5d -0.09 0.00 0.02 -0.01 0.02 -0.08 | -0.01 0.13 0.09 -003 | -010 | -013 | -0.02
(0.00) | (0.90) | (0.34) | (0.80) | (0.38) | (0.00) | (0.57) | (0.00) | (0.00) | (0.23) | (0.00) | (0.00) | (0.44)
(6) SIZE/BM_CAR_3d | -0.09 0.00 0.03 -0.01 0.02 -0.08 | -0.01 0.12 0.09 -003 | -0.10 | -013 | -0.02
(0.00) | (0.90) | (0.28) | (0.80) | (0.36) | (0.00) | (0.62) | (0.00) | (0.00) | (0.20) | (0.00) | (0.00) | (0.37)

(7) SIZE/BM_CAR_240d  0.05 -0.10 0.05 0.00 -005 | -0.11 | -0.01 0.19 0.07 0.11 -0.10 | -0.07 0.01
(0.07) | (0.00) | (0.08) | (0.92) | (0.03) | (0.00) | (059 | (0.00) | (0.01) | (0.00)0 | (0.00) | (0.01) | (0.62)

(8) SIZE/BM_CAR_450d 017 -0.08 0.03 0.00 -007 | -016 | -0.07 0.13 0.05 0.10 007 | -0.06 0.04
(0.00) | (0.00) | (0.28) | (096 | (0.01) | (0.00) | (0.01) | (0.00) | (0.05) | (0.00) | (0.01) | (0.03) | (0.10)

(9) SIZE/BM_CAR_720d  0.24 -0.09 | -0.02 0.00 -006 | -019 | -013 0.07 0.00 0.09 -0.08 | -0.07 0.07
(0.00) | (0.00)0 | (0B1) | (093 | (0.02) | (0.00) | (0.00) | (0.01) | (1.00) | (0.00) | (0.00) | (0.01) | (0.01)
(10)BHAR_12M 0.05 -0.09 0.07 0.00 -004 | -0.04 0.03 0.17 0.06 0.12 -008 | -0.02 | -0.02
(0.09) | (0.00) | (0.01) | (092 | (0.08) | (0.13) | (0.25) | (0.00) | (0.03) | (0.00) | (0.00) | (037 | (0.54)

(11) BHAR_24M 0.16 -0.09 0.06 -001 | -005 | -0.03 | -0.02 0.14 0.01 0.12 -004 | -0.01 0.00
(0.00) | (0.00) | (0.03) | (0.73) | (0.09) | (0.23) | (049 | (0.00) | (0.85) | (0.00) | (0.14) | (0.70) | (0.87)

(12) BHAR_36M 0.20 -0.08 0.02 0.00 -0.03 | -0.02 | -0.07 0.11 -0.03 0.11 -0.01 | -0.02 0.05
(0.00) | (0.00)0 | (050) | (0.96) | (0.23) | (040) | (0.01) | (0.00) | (0.23) | (0.00) | (0.60) | (0.41) | (0.09)
(13)AROA_1Y 0.73 -0.08 0.07 0.15 0.03 0.08 0.02 0.10 0.03 -0.02 | -0.07 0.03 -0.09
(0.00) | (0.00)0 | (0.01) | (0.00) | (0.28) | (0.00) | (042) | (0.00) | (0.26) | (055) | (0.01) | (018 | (0.00)

(14) AROA_3Y 0.91 -0.06 0.07 0.17 0.03 0.11 0.10 0.02 0.06 0.01 -0.11 0.06 -0.11
(0.00) | (0.03) | (0.01) | (0.00) | (0.30) | (0.00) | (0.00) | (0.35) | (0.02) | (0.78) | (0.00) | (0.02) | (0.00)
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<Table 6> A<

(15) (16) a7 (18) (19) (20) (21) (22) (23) (24) (25) (26) 27
(15)AROA_3Y 1.00 -0.07 0.09 0.19 0.03 0.12 0.13 -0.01 0.06 0.02 -0.14 0.07 -0.13
(0.02) | (0.00) | (0.00) | (0.36) | (0.00) | (0.00) | (0.83) | (0.02) | (0.46) | (0.00) | (0.01) | (0.00)

(16)DA -0.07 1.00 -002 | -008 | -0.03 | -0.03 | -0.07 0.03 0.19 -0.90 0.04 -0.07 0.01
(0.02) (056) | (0.00)0 | (024) | (0.33) | (0.00) | (0.27) | (0.00) | (0.OO) | (0.10) | (0.01) | (0.84)
17)CR_D 0.09 -0.02 1.00 0.13 0.10 0.28 0.37 0.01 0.20 0.02 -0.14 0.10 -0.34
(0.00) | (0.56) (0.00) | (0.00) | (0.00) | (0.00) | (062) | (0.00) | (043) | (0.00) | (0.00) | (0.00)
(I8)OWNER 0.19 -0.08 0.13 1.00 0.02 0.21 0.29 -0.14 0.01 0.10 -022 | -001 | -0.23
(0.00) | (0.00) | (0.00) (050) | (0.00) | (0.00) | (0.00) | (0.80) | (0.00) | (0.00) | (0.63) | (0.00)
(199 UWRANK 0.03 -0.03 0.10 0.02 1.00 0.19 0.11 0.06 -0.02 0.02 0.01 0.05 -0.17
(0.36) | (0.24) | (0.00) | (0.50) (0.00) | (0.00) | (0.02) | (0.54) | (0.36) | (0.64) | (0.08) | (0.00)
(200PROCEEDS 0.12 -0.03 0.28 0.21 0.19 1.00 0.53 0.20 -0.15 0.08 0.17 0.27 -0.49
(0.00) | (0.33) | (0.00) | (0.00)0 | (0.00) (0.00) | (0.00) | (0.00) | (0.00)0 | (0.00) | (0.00) | (0.00)
(21)LOGSIZE 0.13 -0.07 0.37 0.29 011 0.53 1.00 -0.18 0.39 0.23 -0.15 0.20 -0.53
(0.00) | €0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.00) | €0.00) | (0.00) | (0.00) | (0.00) | (0.00)

22M1TB -0.01 0.03 0.01 -0.14 0.06 0.20 -0.18 1.00 -0.10 | -0.08 0.30 0.05 0.04
(0.83) | (0.27) | (062) | (0.000 | (0.02) | (0.00) | (0.00) (0.00) | (0.00)0 | (0.00) | (0.05) | (0.16)
(23)LEV 0.06 0.19 0.20 0.01 -002 | -0.15 0.39 -0.10 1.00 -017 | -018 | -0.05 | -0.15
(0.02) | (0.00) | (0.00) | (0.80) | (0.54) | (0.00) | (0.00) | (0.00) (0.00) | (0.00) | (0.04) | (0.00)
(24)CFO 0.02 -0.90 0.02 0.10 0.02 0.08 0.23 -0.08 | -0.17 1.00 -0.03 0.12 -0.04
(046) | (0.00) | (0.43) | (0.00) | (0.36) | (0.00) | (0.00) | (0.00) | (0.00) (0.22) | €0.00) | (0.09)

(25)AGE -0.14 0.04 -0.14 | 022 0.01 0.17 -0.15 0.30 -0.18 | -0.03 1.00 0.17 0.16
(0.00) | (0.10) | (0.00) | (0.00) | (0.64) | (0.00) | (0.00) | (0.00) | (0.00) | (0.22) (0.00) | (0.00)
(26)AUDITOR 0.07 -0.07 0.10 -0.01 0.05 0.27 0.20 0.05 -0.05 0.12 0.17 1.00 -0.22
(0.01) | (0.0 | (0.00) | (063 | (0.08) | (0.00) | (0.00) | (0.05 | (0.04) | (0.00) | (0.00) (0.00)

(27 MARKET -0.13 0.01 -034 | 023 | -017 | -049 | -0.53 0.04 -015 | -0.04 0.16 -0.22 1.00

(0.00) | (0.84) | (0.00) | (0.00) | (0.00) | €0.00) | (0.00) | (0.16) | (0.00) | (0.09) | (0.00) | (0.00)

Note) <Table 6>& W45o] ta Moj¢ A@AGTE AT Rojth. BEbe] A& p-@ke vt WF 4ol <Table 4> 71 &A% Fxale.
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<Table 7 > TPO 71%1¢] 3AkA) AlgH o] IPO 7ol AFAg Aol 2= &

Dependent Variables = TPO AAx2] A== A(DA)
1) () 3)
AA 7L KOSPI %% KOSDAQ %%

Coeff t-stat Coeff t-stat Coeff t-stat
\Intercept; -4702 -2.047 -6.785 -1.551 -3.851 -1.440
CR_D; -0.030 -3.560" -0.015 -1.388 -0.036 -2.472*
OWNER; -0.013 -1.399 -0.022 -0.870 -0.015 -1.578
UWRANK; -0.003 -1.150 0.007  0.942 -0.003 -1.238
\PROCEEDS; -0.008 -4.605"* -0.002 -0.322 -0.009 -4.701"
\LogSIZE; 0.057 14.099" 0.022 2.211™ 0.062 14.015"
M TB; -0.001 -1.410 0.001 0534 -0.001 -1.365
LEV; -0.0561 -5.076™" -0.055 -1.813° -0.054 -5.010"
CFO; -0.793 -83.084"* -0.798 -22.529"* -0.795 -79.437
AGE; 1.406  2.016™ 2.057 1548 1.151 1.418
\AUDITOR; 0.006  2.158" 0.009  0.942 0.005  1.900"
MARKET; 0.015  2.748™ - -
SINDUSTRY Included Included Included
N 1,494 158 1,335
Adjusted R’ 0.839 0.791 0.844
W o)
DA = 719i¢] 1IPO Balld= Al Ao
CR_D = PO AlHelA 3AA] 4l&HH o] EAshE 7192 1, 1384 &2W 0
OWNER = IPO =% 7149 AFF¢ SFaAA A&
UWRANK = IPO FAE A= 71E A& =e 715) 39 591 gt %95

W1 olUH 008 AT Huhs

PROCEEDS = IPO ¥Rt FEFAGFE F3 ol AAZ215 H g
LogSIZE = [POA X2 fEZ A (9 10910l 22 I 3
MTB = IPO A= A7 of F5F74A vl&
LEV = POAEY FHAE FoFAMeR Us v &
CFO = [POYEY A FdFTEES HTTAACE YF v
AGE = AHAERH PO A&=7tA 719 Aol gk =1 g
AUDITOR = IPOA 9] 7FAFQlo] Bigdol &3lH 1, ofY¥ 002 &g fusis
Market = I2EA TG eld 1, SRS EAE A ridel® 091 on s
SINDUSTRY = AEA gopas
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. ZAIIAZAE A& o]H3F} o]F 7|toer FEIIL £X4F A3}

<Table 8>& AA] FE7]7+S PO 710l ek AN A AA L Al o)A 7]7k
(2000355 200613 7kA]) 3} o] & 717H2007dH-E 2020 71 A) o2 Zh7; Fhs)al,
IPO 7199 A& guiset AFAd8Y ko] #AE FEAGERE 47 &
Mgk Adtolth. <Table 8> (NEE& AARRIAAA L A& o] 7]+ F2S A
o8 wAg Ayeln, CRDY IAAFE -0.027(t=-2.002) % TAH2Z o]
L) s YeRAT <Table 8>9] (2)E2 ZAARIAAA A& o]F 7| RES
o=z FA4% ditelw, CR_D9 3|AAFTE -0033(t=-3.090) = FAXO=Z
o3 &(H)9 #HE YWt <Table 8> (3)EL HAAFTE7HS how
CR_DxDesignation¥} 22 J32&WH 45 Ao ZARIAAA = Ald A3} &
71zt ¥ CD_D®] 3|AAIFl #kel7F h=A& vlugk Aolt}, o714 Designation

rr

AARRJNAGA . Ald) 717k sjFstH 1, 182 o 022 g tjujHs
ot 4 23, CR_DxDesignation®] 3774 = - 0.003(t=-0.160) 0.2 & A 4 &
=2 %ﬂé}xl okt =, <Table 8> ZA3&= 2AE&HHS HF3 PO 71glA
[PO Ao o]xHo] FasE A HFARIABA = 9
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<Table 8 > IPO 794 ¢] BAba) 2145343 IPO 7192l A<

S
g
BANAAAE A A3 F 713 7ke] vl

Dependent Variables= TPO %2 A &= vkl (DA,
(1) 2 (3)
A4 A d 71| ARA Al S 717k AA FE7)7F
Coeff t-stat Coeff t-stat Coeff t-stat
Intercept; -12.849 -3.176" -2.885 -0.950 -6.155 -2.537"
CR_D; -0.027 -2.002™ -0.033 -3.090*** -0.029 -2.294*
CR_D; x Designation; -0.003 -0.160
\Designation; -0.006 -1.838"
OWNER; -0.003 -0.260 -0.017 -1.368 -0.012 -1.287
UWRANK; -0.004 -1.227 0.000 -0.102 -0.003 -1.183
\PROCEEDS; -0.005 -1.842° -0.006 -2.554" -0.007 -4.018"
\LogSIZE; 0.055  9.250" 0.055  9.665™" 0.058 14.124*
M TB; 0.004  2.979™ -0.002 -2.184™ -0.001 -1.288
LEV; -0.053 -3.878" -0.040 -2.762" -0.052 -5.144"
CFO; -0.827 -66.329"* -0.771 -52.871* -0.794 -83.114*
AGE; 3.860  3.148"™ 0.851 0.923 1.843 2504
\AUDITOR; -0.001 -0.169 0.009  2.395" 0.007  2.503*
MARKET; 0.006  0.668 0.017  2.523* 0.015  2.723"*
SINDUSTRY Included Included Included
N 739 754 1493
Adjusted R’ 0.871 0.812 0.839
W Aol
DA = 714i9] IPO B3ld = H 2 Ay o
CR_D = PO Al "ol A gALA] A8HHo] EAlstE 712 1, 184 @¥2oH 0
Designation = IPO 7]}l it 7‘401%1(% =71 Al 7I7P°ﬂ et 1, ofyd 0
OWNER = IPO A= 74dio] AdFFo S5FHAA A&
UWRANK = IPO FAP7F Al = 7% A1 é%o nfj & ol 7]%) 39l 591 <rell x|
|1 ofyH 002 = A3 ¢rH
PROCEEDS = PO %Eﬂoﬂ FRFATE 5’*@ kol A2 1E FH3 7k
LogSIZE = IPOA =9 vjE (g 109 )0l s FHe 3%
MTB = IPO 03_5%} A& 7EA] X“jﬂﬂ v)&
LEV = IPOYIET FXAE FiFAton e v
CFO = [POI = Oﬂ‘”ﬂi?ﬁlié% HaF Ao 2 UiE v &
AGE = AYAEHEH PO A=71A 7|9 Aol gk 21 gk
AUDITOR = [IPOA 9 ZHAlelo] Bigdol Z3hd 1, ofud 02 &3 yupds:
Market = F2=YAG AF7Ideld 1, 7R AAIE ddr1geld 09 HriEsg
SINDUSTRY = 2B A HuiEa
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<Table 9> IPO 7199] SALA] 2185 0]

IPO Y =I5 ES AHET &4
Dependent Variables= TPO B9 2359 &
(1) 2) (3)

VIW_AR (1d) SIZE_AR (1d) SIZE/BM_AR (1d)

Coeff t-stat Coeff  t-stat Coeff  t-stat
\Intercept; 11.759  2.344™ 11.827  2.392™ 11.836 2407
CR_D; 0.006  0.333 0.001  0.081 0.003  0.148
OWNER; 0.019 0.956 0.018 0.954 0.017 0.862
UWRANK; 0.007 1.144 0.006  0.935 0.005  0.955
\PROCEEDS; -0.015 -3.869" -0.015 -4.050"" -0.015 -4.063"""
\LogSIZE; 0.012 1.331 0.012 1.375 0.012 1.391
M TB; 0.010  6.031" 0.011  6.248™ 0.010 5973
LEV; 0.015  0.692 0.016  0.726 0.014 0.667
CFO; -0.004 -0.186 -0.004 -0.209 -0.006 -0.272
AGE; -3.509 -2.303* -3.528 -2.348" -3530 -2.364™
\AUDITOR; -0.016 -2.671" -0.015 -2.550" -0.014 -2.481"
MARKE'T; -0.021 -1.819" -0.023 -1.983" -0.023 -1.982"
SINDUSTRY Included Included Included
N 1493 1493 1493
Adjusted R’ 0.040 0.042 0.040
W e
VW AR 1d IPO B 7I4dio] 7k wA o g Adxde 2349 E
SIZE_AR_1d PO F<d 7I]lie] ed7tadd s fezdd 2aos
SIZE/BM_AR_Id IPO B4 7I¢ie] sd7teda o et A4d =4d 2d5ds
CR D IPO Al AolA A AgF Aol EAlehe 719 1, 1384 2o 0
OWNER IPO A=T 714i8 HAFF2 SaAA AEE
UWRANK IPO F3A7E AU 715 AZAF&Ed 715) 49 59 <toll 235

W1 olUd 0082 AT guEs

PROCEEDS IPO &7t TRFATE F3 ol AAZ2E FHe 3
LogSIZE IPOAES] mfjZo(Hg 109l =215 A3 g
M1TB IPO A= A7HA] of 457 v &
LEV POAEY FHANE FTFANLE e v &
CFO PO =S JASTHATEES AT R Yw v &
AGE AHAESH PO Q=744 71 Aol o = 3%
AUDITOR IPOA =] FHALRQIC] Bigdell %3H 1, ofH™H 002 &8 pnuyis
Market FGA A7IdolH 1, A g1l 09 gnwS
SINDUSTRY AAEA HrES
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<Table 10> IPO 719 9] 3 kA 2183 3o] PO o]F @r|F7r &l nx= J3F (2):
IPO o] % 3 FAZxH(FES AT &4
Dependent Variables= TPO ©]% 3Y ¥ 2349 E
(1) 2) (3)

VW _CAR (1, 3) SIZE_CAR (1, 3) |SIZE/BM_CAR (1, 3)

Coeff t-stat Coeff  t-stat Coeff  t-stat
\Intercept; 32.181  3.438™ 31.950 3477 32.250  3.548"
CR_D; 0.008  0.242 0.001  0.044 0.005  0.152
OWNER; 0.000 -0.007 0.002  0.055 -0.001 -0.036
UWRANK; 0.011  0.989 0.008 0.737 0.008  0.766
\PROCEEDS; -0.020 -2.835"" -0.021 -2.998" -0.021 -2.962"
\LogSIZE; 0.015  0.900 0.016 0975 0.016  0.969
M TB; 0.022  6.919™ 0.022  7.082" 0.021 6.839™
LEV; 0.058  1.409 0.059 1.461 004  1.357
CFO; -0.001 -0.025 -0.003 -0.075 -0.008 -0.202
AGE; -9.675 -3.403* -9.602 -3.441™ -9.694 -3512"
\AUDITOR; -0.047 -4.200" -0.045 -4.098"* -0.044 -4.052"
MARKE'T; -0.033 -1.508 -0.035 -1.610 -0.035 -1.664"
SINDUSTRY Included Included Included
N 1493 1493 1493
Adjusted R’ 0.061 0.062 0.060
W Ao
VW_CAR_3d IPO o] % 3¢ &t 7I]die] A=A FAHxzRF)E
SIZE_CAR_3d IPO °]% 3¢ &<t 71919 TREEAE FHxAdFdE
SIZE/BM_CAR_3d IPO °o|% 3¢ &<t 719die] TR-AFA 24E FAax=AFdE
CR_ D PO A AolA A AEF -] EAe: 719 1, 184 ¥od 0
OWNER PO A=Z 7[4ie] AT+ SE5FaAA AL
UWRANK IPO F3A7E Al 715 AZAF&Ed 715) 49 59 <toll 235

W1 obyd 0% A8 o

PROCEEDS IPO TRt FEFAFE Fe ol Ad21E Hs
LogSIZE PO E2 mEA(E9] 1099 225 F3 3k
M1TB IPO A= A7A] of 5712 v &
LEV POAEY FHAE FTFANLE i v
CFO [POAET JHLTATEES HTFT AR v H &
AGE AYHAERE PO A=7b4 71 A=) digh =21 3
AUDITOR PO =9 TFAFRIC] Bigdell 3t 1, oUW 002 F&3g gy
Market gAYl 1, F7EEA 4TI elH 091 Yl wia
SINDUSTRY AREA TmEs
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<Table 11>#} <Table 12>¢] Az} = it oz 2EA A A TIPO 7149 H7]

Ao S gl EAstE /9] 18 @ Jldnn o 2 4w
2 93 92 Uiz A oled Ane AgHiel Ut PO /9L A
NGEAAZIE A&Hoz AFAG] ha 4AE 27 o X}—P:M%WH
EAAEE A

9) EE AABIAE 2dANE AAFTES KOSPI9F KOSDAQ R0z Fiata zh Az

SHEAS PO 71gle] B7FA4s gk BAE 2SIl B4 A, KOSPI A
PO 715191 371434 (85T Ao we Aols wol | stk ovm KOSDAQ A
PO 71319] 7|44 AEEFS wad 7oA fFolaA 2 ¢ vepi. o

ol
el
213
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N mlo N oHe &l oo
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<Table 11> PO 71§d¢] A& o] IPO o]F H7|FAAd e nx= gk (1):
TR 24E 37 FARRFIES ALEete] EAS Ay
Dependent Variables= TPO ©]% A7 +4 %35 &
(1) 2) (3)
SIZE/BM CAR 2404\ SIZE/BM CAR 450d SIZE/BM CAR 720d
Coeff t-stat Coeff t-stat Coeff t-stat
\/ntercept; 94534  3.901* 71488  2.279™ 68.403 1.825*
CR_D; 0.158 1.764" 0.276  2.383* 0.211 1.534
\DA; 0.502 1.824" 0948  2.656™ 0.750 1.756*
OWNER; 0.070  0.736 0.159 1.300 0.237 1.608
UWRANK; -0.060 -2.171" -0.073 -2.043" -0.069 -1.603
PROCEEDS; -0.093 -4.928"* -0.127 -5.220" -0.145 -4.991"*
\LogSIZE; 0.039 0.851 -0.060 -1.003 -0.135 -1.899"
M TB; 0.086 10.303"* 0.081 74327 0.055  4.248"
LEV; 0.157 1.468 0.199 1.433 0.097 0579
CFO; 0.923  3.839" 1.361 4374 1.317  3.533"*
AGE; -28.335 -3.850"* | -21.051 -2.209* -19.876 -1.746"
\AUDITOR; -0.0561 -1.790* -0.040 -1.066 -0.0%4 -1.214
WMARKE'T; -0.058 -1.017 -0.089 -1.203 -0.114 -1.301
SINDUSTRY Included Included Included
N 1493 1483 1465
Adjusted R° 0.105 0.085 0.077
W= Aol
SIZE/BM_CAR_240d = TPO ©]% 240¥ w¢t 71die] #2-A3A 249 FHxH5dE
SIZE/BM_CAR_480d = TPO °]% 4304 <ot 714die] 712~ 249 782059 E
SIZE/BM_CAR_720d = TPO °]§ 7209 &<t 714ie] 71 R-444 249 FHxI45AE
DA = 7]1%i9] PO Fald= A=ty
CR_D = PO A HolA At AlgH o] A8k 7|4 1, 2285 oW 0
OWNER = PO 9=2 7I4diY AdFF9d SFAAA A&&
UWRANK = PO F7F Ad®E 715 AZEF&mEY 715) 49 591 <ol 23y
W 1oy 0o® X A3 gupis
PROCEEDS = [IPO TRt TEFASFE F3 7kl AJA=ZaE FHI #
LogSIZE = IPOY =2 wiE (&g 10980 225 H3 &
MTB = PO A= AAG7HA Ul H71A v&
LEV = [P0 =T FHANE HATdFACZ YF v &
CFO = PO =Y 4S5 IAFEES HuFAIeE YF v &
AGE = AEAESTEH PO =74 719 el g =71 gk
AUDITOR = IPOA =9 ZAlSlo] Big4el &34 1, ofy™ 0oz 83 grds
Market = IAGAF AR7Ideld 1, f7HsdEAE A rIdeld 09 HuiS
SINDUSTRY = AdEAYH HS
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<Table 12> IPO 7] ¢ 218" ] IPO ©]

g F
FE-94 248 A7) BT 2ARAEE AgS] BAW A
O

Dependent Variables= TPO ©]%- A7 B {71723 &
1 (2) 3

BHAR_12M BHAR_24M BHAR_36M

Coeff t-stat Coeff t-stat Coeff t-stat
Intercept; 92951  3.611™ 72196  2.210™ 54.017 1.274
CR_D; 0.208  2.192*™ 0.327  2.732"" 0.282 1.874"
\DA; 0.710  2.430* 1.058  2.781" 1.279 2593
OWNER; -0.014 -0.143 0.007  0.055 0.124  0.752
UWRANK; -0.063 -2.144™ -0.077 -2.061" -0.060 -1.246
\PROCEEDS; -0.054 -2.698" -0.029 -1.163 0.021  0.632
\LogSIZE; 0.031 0.636 -0.105 -1.684" -0.235 -2.906"
M TB; 0.077 8710 0.069  5.558" 0.047  2.952"
LEV; 0.146  1.282 0.140  0.964 0277  1.481
CFO; 1.093  4.280™" 1.460  4.390™" 1791  4.134™
AGE; -28.068 -3.589" | -21.710 -2.188" | -16.329 -1.268
\AUDITOR; -0.030 -0.987 -0.026 -0.670 -0.044 -0.867
MARKE'T; -0.038 -0.633 -0.053 -0.691 0.056  0.568
SINDUSTRY Included Included Included
N 1493 1433 1355
Adjusted R’ 0.073 0.046 0.039
W o)
BHAR_12M = IPO o] % 1270 &3t 7Iddie] -4 =49 Bf7 2359 s
BHAR_24M = IPO o] % 2470 s<t 719die] t R4 249 BA7It 2arels
BHAR_36M = IPO °]% 3670 &<t 71918 -84 24" BR717 2359 E
DA = 714i9] IPO FHAE AlFA T4 A
CR_D = PO Aol A Bjaka] A8 3ol EAshs 719e 1, 294 #o 0
OWNER = IPO =% 714i9] AdFF¢ SFaAA A&
UWRANK = PO F1A7F AR 7|E AIAREEY 7]15) 39 59 etell X3y

W1 old 002 AT g4
PROCEEDS = [PO TRl TEFAFE H3 ol AAZ a5 AT 3
LogSIZE = [POAZe viE&H (e 109 a8 He #
MTB = IPO A=Z A7 of F5F74A vl&
LEV = [POEY THAE FATFTALOE v v &
CFO = [POYEY A4S FdFTEES HTTAACE UF v
AGE = APAERE PO A%7HA 7149 Aol s =2 g
AUDITOR = [POA =9 FHALQlIC] Bigdoell <39 1, ofy™ 002 g puHs
Market = IAYA TG eld 1, SRS EAE el 091 dnE s
SINDUSTRY = AAEA YU ES
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A3d F7HE4

1. KOSPI¢} KOSDAQ Al#olA IPO 7199 A&H A3 IPO
ol F7FAALT 7t #AA +A

AAEES gz PO 7[99 &3] PO o] F F7|H {77 235
o WA= ZHE BAF <Table 12>9 2], <Table 13>& AAFTRS 7t
KOSPI®} KOSDAQ Aoz #E3til PO 7199 A1&HH7 PO o] %
717 29 E 7He] AAE EA3 A3E A A3 Aolth. WA <Table 13>2]
Panel A% KOSPI Aol 2l5+2d733 7] gidoz 43k Aol

A4 (DE, @QF 2 LdA Cr.D slAAT= 22 0.027(t=0.230),
0.063(t=0.412), -0.030(t=-0.169)°]1% 3L, EF FAHoZ Folax Fdrt A,
<Table 13>¢] Panel B= KOSDAQ A|%ol] A4 71dS didoe=z 43
Axtolt), EAAx (DY, @9, @)EdA  CR.D2 IAAFE 47
0.317(t=1.918), 0.355(t=1.712), 0.315(t=1.207)°] 1 t}. =, KOSDAQ A& elA =
IPO ©o]% 29 &<t A7 437 283 3ol e IPO 7190l o w2 FAAIAE
e

AWrA 02 <Table 13> KOSPI ARt ArRujgH o] & KOSDAQ A%
o AdHE PO 7Idel FAsts FAAE Ad A&7k od AAlE we

KOSDAQ IPO 711e] ARAAS o A QlAste] v 2w
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<Tablel3> IPO 7]} ¢] 3AA A1-§g 3l o] PO o] % K
A= 43k KOSPI®H KOSDAQ &2 tido® 3 shi-ie 24

Ho
N
)
P
<)
N
>~ 19
it
-

Panel A. KOSPI

Dependent Variables= IPO ©]%- H7|3F 2349 &
o8] 2) 3)
BHAR_12M BHAR_24M BHAR_36M
Coeff  t-stat Coeff  t-stat Coeff  t-stat

\Intercept; 13.961  0.287 7257  0.119 9.002  0.127
CR_D; 0.027  0.230 0.063  0.412 -0.030 -0.169
\DA; -0.259 -0.271 -1.015 -0.805 0.064  0.044
OWNER,; 0.399  1.430 0.769  2.131™ 0973  2.328"
UWRANK; -0.057 -0.663 -0.036 -0.337 0.012  0.092
\IPROCEEDS; 0.095  1.850" 0.127  1.940" 0.154  2.004™
\LogSIZE; -0.007 -0.061 -0.033 -0.233 0.065  0.389
\MTB; -0.005  -0.200 0.040  0.912 0.030  0.593
ILEV; 0.587  1.735" 0.671  1.587 0.402  0.813
CFO; 0524  0.613 -0.410 -0.352 0.445  0.333
AGE; -4918 -0.333 -3.102 -0.167 -4.006 -0.185
\AUDI TOR; -0.164 -1.560 -0.201 -1.495 -0.237 -1.494
SINDUSTRY Included Included Included
N 157 152 148
\Adjusted R 0.105 0.052 0.046
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Panel B. KOSDAQ

Dependent Variables= TPO ©]%& H 7|7t 2349 E
(1) ) 3)
BHAR 12M BHAR_24M BHAR_36M

Coeff  t-stat Coeff  t-stat Coeft  t-stat
\Intercept; 121.399  4.049™ | 95586  2.501™ 62.936  1.251
CR_D; 0.317 1918 0355  1.721" 0.315  1.207
\DA; 0.836  2.704™ 1292  3.205™ 1551  2.942™
OWNER,; -0.066 -0.608 -0.067 -0.487 0.079  0.438
UWRANK; -0.058 -1.866" -0.074 -1.865" -0.063 -1.219
\IPROCEEDS; -0.070 -3.208" | -0.047 -1.707 0.007  0.197
\LogSIZE; 0.027 0511 -0.129 -1.877 -0.302 -3.332"
\MTB; 0.086  9.073" 0.072  5.449™ 0.045  2.633""
ILEV; 0.072  0.586 0.082  0.525 0313 1534
CFO; 1176 4.349™ 1.638  4.647 2.036  4.389""
AGE; -36.597 -4.021"" | -28682 -2473" | -18.855 -1.235
I AUDITOR; -0.019 -0.585 -0.013 -0.317 -0.028 -0.530
SINDUSTRY Included Included Included
N 1312 1281 1207
\Adjusted I 0.105 0.054 0.044
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B4 23, <Table 14>9 (DE, @F, QLA CrR_DO 3AAFE 27
0.009(t=0.509), -0.005(t=-0.226), -0.004(t=-0.159)% =EF FTAXSZ Fo3 &
HolA gttt ol# 3 A= IPO ol % A= A&HHl = IPO 7113
aEA &2 IPO 719 ke Aol7t flas o &t <Table 11>3 <Table 12>

3 PO 7192 H 2 A7IF44 35 devhs 2A3e <Table
14> 4 F71d 9= A8 Fols dddol glu= 23= PO 7199
&G el YA i NS E AFetr|Hrks FAAY] FRAFAS

2
>
[
ofo
&
)
o,
o,
rr
—

A ddAde] s THeAde AlAbska vk S, @AM PO 7Iiel WE
AANEZA7Ee] EYE "2 2R A A TPO 7ol thet F2]FAkAke] A 1.9
& Fahsted 788 + eSS BolFa sk 53 Arngde] & IPO
719 ARAAAR] AJAFAA] A7 B7] wZel A§"A o] EAsk= PO
ZItel d AFAEADS 9 AdHske s TIdel =4 FelE o Az
&l des HolFal v
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<Table 14> PO 71} 3|AHA A&H A3 PO o] F A S7He o)

Dependent Variables= TPO °|% 7] 44435718
1) (2) 3)
AROA 1Y AROA2Y AROA 3Y
Coeff t-stat Coeff t-stat Coeff t-stat
\/ntercept; 9.138 1.876" 16.487  2.696™" 19682  3.002**
CR_D; 0.009  0.509 -0.005 -0.226 -0.004 -0.159
\DA; -0.440 -7.950"" -0.372 -5.242" -0.395 -5.184"
OWNER; 0.093  4.883" 0.108  4.499* 0.120  4.723
UWRANK; 0.000  0.009 0.000  0.047 -0.002 -0.282
\PROCEEDS; 0.002  0.566 0.008  1.7407 0.006 1.224
\LogSI/E; 0.004  0.388 0.007 0611 0.019 1533
M TB; 0.006  3.430™ 0.002 0934 0.000  0.136
LEV; 0.020  0.930 0.044 1.627 0.035  1.201
CFO; -0.344 -7.121" -0.286 -4.605"" -0.299 -4.467"
AGE; -2.810 -1.900" -5.084 -2.738" -6.064 -3.047"
\AUDITOR; 0.011 1.936* 0.018  2.492* 0.023  2.990"*
MARKET; -0.010 -0.900 -0.004 -0.251 -0.001 -0.045
SINDUSTRY Included Included Included
N 1493 1421 1339
Adjusted R’ 0.095 0.080 0.096
Ha Ao
AROA_1Y IPO $&AE2] ROACNA TPO FaAE ROAS #3tste]l 73 714l
wols7hE
AROA 2Y IPO ©]% 13} 2:d9] it ROAONA PO FaidEe] ROAES A7tato]
7o 71919 ol F e
AROA.3Y IPO ©]% 1 dRE 3d7tA] A ROAA PO F3ldx=2] ROAE =3tst
o T3 71]ie] FolYS e
DA 719i9] PO B3l A2y o
CR_D IPO AlAoA gAkA] AlEHH o] EAsHE 7192 1, 28X ¢od 0
OWNER PO A= 7I4die] HFF9 S53AA s
UWRANK PO FA7F Al x 7|2 AEEREEY 715) 49 59 etol 23
W1 olUH 002 X HE frws
PROCEEDS IPO FE7le] FEFAFE ¥ 3ol AAZITE He g
LogSIZE [POA =] miE A (e 109 9)ol 22E H3 3
M1TB PO A= A7HA Ol AH-7HA] Hv)&
LEV [POY =T FRAE FAEFAo R iF v &
CFO IPOIEE JHETHFTELES FTFT AR Yir v &
AGE AYAEREH PO A=7HA4 719 d=el o 271 3%
AUDITOR [POA =2 7HA}Clo] Big4ell £&td 1, obyd (o2 FEI ¢ujiS:
Market FGAE 7ol 1, e AAE Aol 09 gupdss
SINDUSTRY A E AT H H
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3. A4 ARAES IPO /199 A4FAH PO o F 7]
2445 29 BAA VA= &F

F A= IPO 714el A8H Aol TPO o] 5 #A7|F44d vl nA+=
o AA] B AARJIAAGAE A A3 F 77 7he] ApolE HolE=AE AL
gt <Table 15>%= HA F2717H FARIAAZAE Ald ol 7]3H2000% -
20067k A3 A1 o] F- ZIZH2007AFE 20203 7kA)& A2 ghEste]l 247 2
Fjolt}, WA <Table 13>9] Panel A= ZAARIAGAE A& old 7|7+

2% Aselth (DD 1208 BAVIG 2H5EL FHAFE AR
[e)

it
T
2
o

it

Ho
~N
)
PN
=
N
19
"
o o
ofN
b

=
UeRlth )87 ()8 747 2471€ 3 3671€E B
I EMF Aem CRDY IAAFE 474 02
2 FY Fe nAAT FANCE FelsAt ek

IAPIA A A = Al o] 5 7]7HS titog B

rol
&
AN
;%
Q

=R
@

—
1
V
lo
)—U
Q)

=

R
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Dependent Variables= TPO ©]% 7| W77tz &
(1 (2) (3)
BHAR_12M BHAR_24M BHAR_36M
Coeff t-stat Coeff  t-stat Coeff  t-stat
\Intercept; 132554 27127 | 168773  2.859™ | 195.666  2.718™
CR_D; 0.317  1.986™ 0.218 1.132 0.076  0.328
\DA; 0.675  1.503 1.359  2.500™ 1505  2.261™
OWNER; -0.036 -0.233 0.046  0.248 0.140 0616
UWRANK; -0.048 -1.112 -0.069 -1.314 -0.077 -1.202
\IPROCEEDS; -0.131 -4.116™ | -0.109 -2.839"" | -0.021 -0.452
\Log SIZE; 0.009  0.117 -0.083 -0.899 -0.306 -2.732"
M TB; 0.117  7.020™ 0.085  3.983™ 0.059  2.288"
ILEV; 0.035  0.212 0.187 0925 0.482  1.943"
CFO; 1.147  2.863™ 1925 3975 2.09%  3.524™
AGE; -39.684 -2.678"" | -50.648 -2.830"" | -59.003 -2.704™"
I AUDITOR; -0.041 -0.843 -0.035 -0.593 -0.015 -0.205
MARKET; 0.068  0.621 0.143 1.083 0.235 1463
SINDUSTRY Included Included Included
nY 738 731 715
\Adjusted R’ 0.108 0.098 0.081
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Panel B. ZARJIAAA = Al o] & 7]ZHEEL7]ZE: 2007d720201)

Dependent Variables= TPO o] % 7| HF7|13r 232 &

(1 (2) 3
BHAR_12M BHAR_24M BHAR_36M

Coeff t-stat Coeff t-stat Coeff t-stat
\Intercept; 60.845  1.875" -0.090 -0.002 -51.998 -0.890
CR_D; 0.123  1.066 0418  2.745™ 0489 2.433*
\DA; 0.811  2.051™ 1227 2.224™ 1.349  1.744"
OWNER; -0.113 -0.835 -0.155 -0.861 -0.051 -0.206
UWRANK; -0.093 -2.386™ | -0.083 -1.580 -0.031 -0.431
\PROCEEDS; 0.015  0.555 0.022  0.631 0.040 0.814
\LogSIZE; 0.051  0.800 -0.078 -0.897 -0.124 -1.022
MTB; 0.054  5.058™ 0.047 2933 0.035 1619
ILEV; 0.121  0.776 -0.073 -0.349 -0.176  -0.610
CFO; 1.043  3.047* 1325  2.773™ 1.638  2.434™
AGE; -18.694 -1.899" -0.089 -0.007 15580  0.879
\AUDITOR; 0.007  0.158 0.019  0.339 -0.021 -0.270
MARKET; -0.029 -0.410 -0.113 -1.180 -0.025 -0.191
SINDUSTRY Included Included Included
N 753 702 634
\Adjusted I* 0.062 0.027 0.020
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Panel C. ZARIAAA = AF 7]3F vl w (322713 200010 720201)

Dependent Variables= TPO ©]%- 7| K7tz &

(1 (2) (3
BHAR_12M BHAR_2AM BHAR_36M
Coeff t-stat Coeff t-stat Coeff t-stat
\Intercept; 88.080  3.235™ | 72713 2.106™ 54504  1.227
CR_D; 0.136  0.950 0.119 0.664 -0.034 -0.152
CR_D; x Designation; 0.115 0651 0.351 1.581 0.533 1.916*
\Designation; -0.021 -0.579 -0.003 -0.063 -0.007 -0.127
\DA; 0.704  2.404™ 1.061  2.787 1288 2611™
OWNER; -0.009 -0.086 0.015 0.113 0.136  0.824
UWRANK; -0.063 -2.149" -0.076 -2.052" -0.059 -1.231
\IPROCEEDS; -0.052 -2.543" -0.033 -1.261 0.015  0.462
\Log SIZE; 0.035  0.715 -0.098 -1.565 -0.223 -2.746™
M TB; 0.077 8726™ 0.070 5572 0.048 2978
ILEV; 0.139 1.215 0.128  0.882 0.257 1373
CFO; 1.086  4.246™ 1459  4.385" 1.793  4.138™
AGE; -26.593 -3.219™ | -21.863 -2.088" |-16472 -1.222
\AUDITOR; -0.027 -0.852 -0.027 -0.665 -0.044 -0.840
MARKET; -0.034 -0.560 -0.041 -0.531 0.075  0.758
SINDUSTRY Included Included Included
N 1493 1433 1355
\Adjusted F* 0.072 0.046 0.040
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