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E3 FAAZY AAG PO AHAAE HojF7] Y5t KOSPIFYEF KOSDAQFAEE T AAlsty
At KOSPI € KOSDAQ+dEL ¢ d¥IsdES 9n|d.
o = IPO Zi%: IPOZ (X 8) KOSPIZ=2lE(%) KOSDAQ%2/E(%)
2004 44 13.37 -1.17 0.94
2005 66 5.40 5.74 3.86
2006 53 15.23 -1.12 0.38
2007 69 13.92 1.41 2.51
2008 40 6.87 -5.49 -3.88
2009 64 12.58 4.01 3.65
2010 84 40.77 0.04 1.75
2011 76 18.05 0.00 -0.80
2012 28 3.67 0.04 0.82
2013 86 5.66 0.18 0.10
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tA o] K7} WAutabite] digh A EHEKAE HE)o|TL Ry, = tAF N7 HAEAA] et 40154
H(NA dE)olt}, B4 VIFe BE Agdso] tigh BAREA S B3t Jutt LM teste o = 04 0]2L
0=ty — B up =002+ BRI/ i3t B4 BAFS Auidttt. A4S 544 4942 White(1980)9]
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T EABA=|POHEL|S
SWIEHUE IIxPIERAE
4 # -0.0003 0.0005
(-0.20) (0.31)
call=0l5 0.7982" 0.1022
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250l 0.0226 -0.1625"
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INCAIRSCIES 0.1157 0.5752""
0.88) (4.20)
KOSPIZ=9|& 0.0806"" 0.1150™"
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KOSDAQZ9lE 0.0105 0.0174"
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8 1.0282 0.6472
Rig 0.6429 0.8062
W4t VIF 3.3472 3.3472
L.M Test 0.32 2.18
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#H=A] ¢ 120 120
2o 3AASY &2 TAZHCRE 13 2 FAET 7HA7EFYE 8] 4 dHo] 00
%S Aolal [POHEE FAAEY EA7IATS 1 3 AAs go] 13 e AFHEE A%
SHAAFA S u|eitt, (& 3)2 [POHEO| EAZL 7247 0329} 2.182A4 AFIMAEAS 7145
o3t JF-2A4F AfJHAE ZAIE Hoj1 Qi) Yols A0E Yyttt ogdt A= Wix|upa A4t
B30 AAAL SHsH| Yot [POHES] ¥ 9] APAILE E3lo] [POHES AWYI 4 PSS
4 5975 ET THATMEFYE 25 o9 olu|gitt, wetA EXAL A4 [POHEE FAH]
AES Aot JAEE FHANAFTE AZE Ao EA 4TS
B4 59755 ES THATME S Y EONA ofA] Rohe AoR H{rtE & 9t
349 3AAFY &ol 27 1.033 0.6524 13+ [POEEE [PO7} St SHill AAgtoA+ ZE

2 Aolg HolA ¢ 91, BRE A% 0.0003%  Bee v AFFRES 3B ERT 4 9=
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AA 717+S A ETuAog Uko] [POHE f3} 3AHYY fEo metE
o] AlqAsto 7 A Aghs Hrte 9art o (B
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A AT HAEES AAS %‘40]4. [POHE Y

AHYAREE Hdl 49 2a4E sl Sl

B4 %] (& 3)3} ThIA R RAREY £4 o AelMe AERBRIYIE AESHe] IPO
NPT FRNAZA Fote Aoz vepteh,  HEZFARSAE 52 FURFUES v Hr
oy AL Y AL [POHEE AFEEz:  H2 AL 24 %2@1 FALEA AR
A%t AWE 4502 Qo) R B AW E REF A0l E £+ ke BRI @ 5E

Y, POUES A B AFEEAEH o POREA} A48t £ 43 2491
712 24l BAs] dgdl A7uz w40 § B4 Adld F PO FAR4YE

T 4) IPOHEO| Cfst Wa-24 AINHHAE: Hot ¥ Cold Market2| Hlw

o] &= A EE7]7+& Hot MarketZt Cold Market® 2 U0l [POHEY] 7HA7154=0 8] tgt Ho-2At
AHYEAE FE BAZT 9tk AW, S AAS, T8I RE; £ JAZY Ry = a+ Ry, + 6,5 FHA
AH2E ol AARYNA R, & tA- KA X et 4t bzt £ S H (KA Y HE)o|1L R, &
tA R0 N7} HIAEAA ] digh 4l SHE(NAH HE)o|th. Bt VIFe B ABHSol tigh ZAE3A
%V_—Fﬁ 4ul°]"ﬂf LM test= a—ONO]J—’— 0=ty— ﬁbx 00]‘3}-‘: 17]"30" EH?. A FAZE vzt

et 2 t-valueE
L}E}"HEQ, B E*]L 7z RE 1%, 5% gL 10%°ﬂ*‘1 %ﬂ]@.‘li °§:L% Lrebdtt

M |:C:,| B A SEH=IPOHESAE
= =T Hot Market Cold Market
4 # 0.0023 -0.0017
(1.42) (-0.79)
calls9E -0.2479 0.7227
(-0.45) 1.17)
245 -0.2519 -0.1351
(-1.00) (-0.89)
INCAIRSCIES S 0.5362 0.5831™
(1.50) (2.39)
KOSPIZ=9)E 0.1176™ 0.1042™"
9.75) (4.66)
KOSDAQZ=9 & 0.0030 0.0303"
0.28) (2.23)
28 0.1569 1.3053
Ri, 0.7990 0.8057
g VIF 3.3123 3.9221
LM 2.09 1.37
(p-value) (0.352) (0.503)
2 5 54 66
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o] &= [POHEY R4 E | 294 EZ FEHUSE ofal AANFFYEF FANGFIEY FHE
95 ] 274 ES APHSTE St AR IS Pooled OLSY Fixed-Effects ModelZ 7338 ZA3tolct.
HoJA gt AFRAZAAYTHE ugtt. JAASFY TAF FAA2 White(1980)9 EZE A 0] 7] %351
A&stg SAAS 2o 2T M2 t-values Yulsta, ¢ ¢ A= 4 SLEFE 1%, 5%, 10%004
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APHEZ k= 3 A2 S Pooled OLSS Fixed-Effects ModelZ 43¢t Z3loltt, 3A49 A4 74
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Abstract

This study examines whether IPO funds in the Korean fund market provide differentiated
economic benefits. Specifically, in the perspective of investors, we attempt to investigate economic
benefits of IPO funds in following three aspects: (1) whether to extend investment opportunities
set; (2) outperformance relative to market and peer funds; and (3) the persistence of performance.
Our findings are as follows. First, in mean-variance spanning tests, we find that while IPO funds
cannot extend an investor's investment opportunities set. Second, we find that IPO funds have
no outperformance over market and peer funds. Lastly, our results show that IPO funds have
negative performance persistence.
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