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T & N A7t EHE17}t 37t
A 812 0.3284(17.28)* 0.4492(20.07)* 0.3340(15.78)**
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(E 4) IPO 3559 AlEd, HTY Underpricing HE

ol SEIHA(3) A7t Bt
/7t IAg  FYA /7t IAg FYA 7t A FYA
2010 | 23,179 11,020 -| 0.2044 0.1718 -| 02169  0.1840 -
2011 | 22,967 13,467 - | 0.2631 0.3376 -| 03014 0.3180 -
2012 | 11,050 9,085 -] 0.0320 0.3515 - | 0.0318 0.3168 -
2013 | 11,167 10,075 5576 | 0.4640 0.3163 0.8469 | 0.5587 0.3148  0.7912
2014 | 72,700 8,696 2,998 | 0.4691 02871 1.3871 | 0.5093 0.2951  1.4896
2015 | 48,100 13,670 5,747 | 0.2326 03178 0.7997 | 0.2411 03278  0.8323
2016 | 25,738 15,600 4,009 | 0.1117 03126 0.8379 | 0.1536  0.2922  0.8225
2017 | 41,688 16,607 4284 | 0.0148 0.2991 0.2241 | -0.0145 0.2791  0.2529
2018 | 18,643 15,099 2,949 | 0.0274 03193 0.8814 | 0.1384 0.3261  0.9574
2019 | 24,636 20,248 2,000 | 0.2099 0.2838  0.9300 | 0.2742  0.2871  0.4025
2020 - 7,733 - - 0.2635 - - 0.2438 -
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(& 5) IPO £Z=2£9| J15% Underpricing M=

IE G1 G2 G3 G4 G5 G5-G1
Fe7tA 0.4212** 0.4250™* 0.3000** 0.2732%* 0.2508** -0.1704*
Ang= 0.2069** 0.1451** 0.1332* 0.2619** 0.5877** 0.3808"*
A= 0.4042"* 0.3618"* 0.2429" 0.2671* 0.3987** -0.0056

A Fe e 0.5475*" 0.3072** 0.2203** 0.2235™* 0.3721* -0.1754*

FEHEH 0.2222** 0.4592** 0.2329** 0.3519** 0.4066™* 0.1844**
SHEFE 0.5196™* 0.4232" 0.3339** 0.2131** 0.1895* -0.3300**

A= 0.5834™* 0.2446™ 0.2968™* 0.2914** 0.2713* -0.3121**

71 Zer 0.2447* 0.2340™* 0.2903** 0.2616™* 0.5769** 0.3322%

Q=R 0.3639** 0.2779* 0.2868" 0.4803** 0.2123™ -0.1517*

* = 22 96%2F 99% +EUM SAHXHCZ RES 20

(£ 6)2 PO 559 Underpricing A=l
tigt AR S HolFes Ant A7 P
A3 BARSE TR 3lAEA A HojF
Atk T, 3L Adad FRaRY ts
AV mizol Al D02 Yol IARAE 81
AgE AnE W0 Algght RoldS A9 St
23E HojFgin). APFRAAL APPEE ALEslol®e
A2udE Z JRH|fA7} Underpricing A= AC]

o= SAFCE [o3t (H)9 ATHATE EX51
Arv|gjAo] S48 F27149] Underpricinge
3A vebgth 327H80 vigestal A gl
sl FAPAEY] S0k w2 Ao YEhit

1 919 IPO 59| Underpricing®} 1222l
HAE Bl Hig= TS SANSE 539
Tz AP ARt ZAGAPA Y Suie vis
(SHORT)] <% Underpricing®] 34 Ueh},

(2 6) IPO &= Underpricing®ll LiEt 3|HEA

= ;:l_; 32} g;llj gi TURN SHORT VOL fgﬁ
0.6229™* -0.0012 - - 0.0518 33.3911* 1.0618"* 0.4566
A 0.6197** - -0.0007 - 0.0530  31.0618  0.9396** 0.4567
0.6225™ - - -0.0003 0.0523  33.0560  1.0431** 0.4566
0.3887** 0.0002 - - -0.0350 4.6491 1.3536* 0.3255
+715# | 0.3890™ - -0.0008 - -0.0307 1.2259 1.2467 0.3258
0.3888** - - -0.0005  -0.0400 7.7412  1.4381* 0.3526
0.6682** -0.0020 - - 0.0608 35.8189* 1.0346™* 0.4765
FAE | 0.6638** - -0.0005 - 0.0613  33.6482*  0.9098** 0.4764
0.6672** - - -0.0004* 0.0615 35.3070*  1.0029** 0.4764
0.5862**  -0.1426** - - -27.6684 - 4.8091 0.5805
FdA | 0.5815™ - -0.0931* - -53.9096 - 2.6027 0.6476
0.5134** - - -0.0544 -29.4262 - 4.0813 0.6210
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= =)y FACH F4A G1 G2 G3 G4 Gb
t+1 0.0174 0.0003 0.0191 0.0060 0.0013 0.0012 0.0016 0.0138
t+2 0.0227 -0.0060 0.0235 -0.0002 -0.0042 -0.0107 0.0101 0.0150
t+3 0.0283 -0.0061 0.0242 -0.0026 -0.0092 -0.0127 0.0159 0.0176
t+4 0.0279 -0.0012 0.0317 0.0012 -0.0035 -0.0134 0.0192 0.0247
t+5 0.0239 -0.0025 0.0457 0.0060 -0.0042 -0.0113 0.0159 0.0190
t+6 0.0212 -0.0078 0.0670 0.0015 -0.0078 -0.0129 0.0057 0.0249
t+7 0.0207 -0.0118 0.0872 0.0012 -0.0111 -0.0081 -0.0049 0.0260
t+8 0.0226 -0.0087 0.1085 0.0073 -0.0063 -0.0016 -0.0009 0.0261
t+9 0.0168 -0.0094 0.1160 0.0107 -0.0046 -0.0025 -0.0018 0.0188
t+10 0.0184 -0.0092 0.1179 0.0100 -0.0032 -0.0007 0.0025 0.0148
t+11 0.0223 -0.0159 0.1136 0.0084 -0.0054 -0.0011 -0.0063 0.0031
t+12 0.0253 -0.0162 0.1220 0.0104 -0.0061 -0.0040 -0.0027 0.0052
t+13 0.0238 -0.0184 0.1391 0.0071 -0.0050 -0.0088 0.0024 0.0044
t+14 0.0168 -0.0200 0.1700 0.0049 -0.0062 -0.0147 0.0041 0.0130
t+15 0.0124 -0.0263 0.1999 -0.0015 -0.0090 -0.0206 -0.0043 0.0204
t+16 0.0098 -0.0274 0.2192 -0.0009 -0.0078 -0.0201 -0.0102 0.0253
t+17 0.0113 -0.0259 0.2475 -0.0001 -0.0048 -0.0214 -0.0098 0.0401
t+18 0.0101 -0.0276 0.2310 -0.0000 0.0006 -0.0289 -0.0126 0.0315
t+19 0.0069 -0.0343 0.2079 -0.0048 0.0018 -0.0380 -0.0235 0.0178
t+20 0.0040 -0.0307 0.2251 0.0002 0.0039 -0.0336 -0.0209 0.0226
t+25 -0.0100 -0.0327 0.2124 -0.0075 0.0139 -0.0350 -0.0308 0.0088
t+30 0.0081 -0.0258 0.2388 0.0058 0.0236 -0.0372 -0.0122 0.0203
t+60 0.0320 -0.0043 0.2579 0.0350 0.0485 0.0264 -0.0263 0.0226
t+90 0.0095 -0.0032 0.4197 0.0277 0.0493 0.0536 -0.0165 0.0463
t+120 -0.0078 0.0248 0.3051 -0.0008 0.1382 0.0499 0.0522 -0.0252
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(B 8) AOgc,

SEN SR 37|18 FXRE X|SY

=

t+1 t+2 t+3

t+4 t+6

t+6 t+7 t+8 t+9 t+10

Panel A : ATgC

Gl
G2
G3
G4
G5

0.0049 -0.0068 -0.0143
0.0075 -0.0026 -0.0013
0.0102 -0.0103 -0.0059
0.0016 0.0018  0.002
0.0131 0.0153 0.0198

-0.0136 -0.0052 -0.0095 -0.0096 -0.0078 -0.0083 -0.0069
0.0039 0.0045 0.0009 -0.0012 -0.0024 -0.0047 -0.0036
-0.0012 -0.0045 -0.0096 -0.0067 0.0009 -0.0007 0.0041
0.0015 0.0036 0.0019 -0.0019 0.0047  0.006 0.0048
0.0259  0.009 -0.0004 -0.0136 -0.0144 -0.0189 -0.0217

Panel B : 2232

Gl
G2
G3
G4
G5

0.0136  0.0234 0.0349
0.0033  0.0047 0.0092
-0.0105 -0.0254 -0.0331
0.009 -0.0056 -0.0093
0.0068 0.0065 0.0067

0.0437 0.0511 0.0525 0.053 0.0638 0.0634 0.0648
0.0163 0.0198 0.0065 0.0083 0.0144 0.0173 0.0249
-0.0303 -0.0307 -0.0358 -0.0454 -0.0456 -0.0494 -0.0521
-0.0184 -0.0212 -0.0225 -0.0256 -0.0223 -0.0211 -0.0204
0.0121 0.0161 0.0141 0.0165 0.0182 0.0145 0.0105

Panel C : 22714

Gl
G2
G3
G4
G5

0.0208 0.0278 0.0353
0.0053 0.0054 0.0157
0.0004 -0.0048 -0.0119
0.0093 -0.0199 -0.02
0.0037 -0.0064 -0.0132

0.045 0.051 0.0511 0.0564 0.0587 0.0604 0.0608
0.0233 0.0311 0.0219 0.0131 0.0277 0.0291 0.0425
-0.0081 -0.0111 -0.0126 -0.018 -0.0174 -0.015 -0.0165
-0.0238 -0.0297 -0.0366 -0.0395 -0.0407 -0.0475 -0.0525
-0.0148 -0.0108 -0.013 -0.0095 -0.0046 -0.0075 -0.012
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ERATI} A Q# 7|7 A&E T wo] njEat (2 6) FHQIEXER} Helipa EXpdutol Xj&

Gl, G2&= V| o 7|7 4% Zoz vt}

ol ZiQIEA A Hls] FlBER A S} ol=QIEAAL [ o

7}IPO 5 tid BAot Hust Hrfjgoz - e

SUshie AL HojZEoy wgkE ARJIEARE |

2 AuARAEo] Aol ARE ATHFEL e |

2uld (20209 Ao} $AS (20199 B4HA | — T

Askecdo] 9 o] Aot AAETks ANE Bxp |-
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(B 9) EXIXfE 7{2iad x5y

= t+1 t+2 t+3 t+4 t+b t+6 t+7 t+8 t+9 t+10

Panel A : JHQIEXIX} 2=0H
Gl 0.0119 0.0169 0.0238 0.0383 0.049 0.0591 0.0697 0.0879 0.0973 0.1003
G2 0.0096 0.0195 0.0284 0.0409 0.04 0.0406 0.0421 0.0454 0.0438 0.0448
G3 0.009 0.0128 0.0131 0.0155 0.0095 0.0018 -0.0051 0.0002 -0.0016 0.0006
G4 -0.0024 -0.0128 -0.0156 -0.0169 -0.0215 -0.035 -0.0474 -0.0466 -0.0485 -0.0423
G5 -0.0062 -0.0328 -0.042 -0.0478 -0.049 -0.051 -0.0511 -0.0563 -0.0638 -0.0731
Panel B : 7|ZEXIX}t 20H4
Gl -0.0081 -0.0318 -0.044 -0.0468 -0.0469 -0.0531 -0.0536 -0.0572 -0.0665 -0.0704
G2 0.003 -0.0092 -0.0069 -0.0131 -0.0226 -0.0302 -0.0394 -0.0402 -0.0406 -0.0386
G3 0.0058 0.0115 0.0148 0.0229 0.0197 0.0089 0.0041 0.0102 0.0101 0.0133
G4 0.009 0.0171 0.0228 0.035 0.0297 0.029 0.0293 0.0303 0.0279 0.0278
G5 0.0115 0.0162 0.0213 0.0324 0.0444 0.054 0.0594 0.0752 0.0817 0.083
Panel C : 2=QIEXIX} &0f
Gl -0.0028 -0.0118 -0.0124 -0.0156 -0.0144 -0.0156 -0.0205 -0.0209 -0.0271 -0.0309
G2 0.003 -0.0139 -0.0238 -0.0261 -0.0323 -0.0411 -0.0475 -0.0546 -0.0612 -0.0677
G3 0.0009 0.0016 0.0027 0.0042 0.0019 -0.0116 -0.0198 -0.0132 -0.0173 -0.0098
G4 0.0091 0.0112 0.0203 0.0358 0.0364 0.0427 0.0528 0.064 0.0658 0.0666
G5 0.0121 0.0174 0.021 0.0306 0.0356 0.0391 0.0392 0.0509 0.0647 0.0708
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o, 7R EAPOIME (DY ABEAVE S ol
5U7HA] AR CE FolotA YEUT7} A ol
209 E = (O He=I ol 4R, 9 $9E0]
=255 37H 9] Underpricing AT+ HIEA
st §3] IAGAPOA o At v gt
A Vet s 4= o

OE HpEET SAER] foldo] BE 717ioA
7P gestA Uehd Hig= A 315-E&(TURN)
ot}. AFAAE FH olF 120974 A&H o2
()9 FHEAE FAsKL 93, 60¥7HA= AR
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S27149] Underpricing A=+ @4Ash= 02
Uepgith ot o]59 IAE IAE AoA=
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E 10) EXbdnt ©7] XS0 st 2=

__ILE"_ ARt+5 ARt+1()

- | 27t AL T4A | 7t A4 YA
AR, -0.0076  0.0689*  -0.0277 -0.2381*| -0.0309  0.0333  -0.0519  0.0364
SPRED 0.0427 -0.1348™ 0.0831™  3.5609|  0.0194 -0.1571™*  0.0583  7.2166™*
VOL 0.0486  0.4230  0.0241 -0.3639"*|  0.0385 0.3904  0.0233  -0.2124
TURN | -0.0549™ -0.1676* -0.0494* 0.0708**| -0.0735**  -0.1774 -0.0685"*  -0.0092
SHORT 22473  -4.9401 3.4214 - 7.2957 -12.8285 9.9183 -
A= 0.0007  -0.0003 0.0008 - 0.0013 0.0004 0.0015 -
Al 0.0210  0.0772  -0.0013 - 0.1200  0.0039  0.1762 -
71 0.1112  -0.0565 0.1373 - 0.0749  0.0344  0.0721 -
Q=< -0.0110  0.0039  -0.0110 -| -0.0131 -0.0516 -0.0130 -
Adj-R? 0.0244  0.0555 0.0348 0.8442 0.0260  0.0061 0.0323 0.5593

*r 217E 05%9} 99% X0 SRR Qojgl2 ojujg,

5) SLE SFIAE MESIH 2MIdCL FUA AIFOME TEESY

40| A U2 WSS MeloIUS.

sRFANEe PO 32 MEt ¥ Exgnt 24 | 1h



(E 11) EXpgat 37| X580 gt 2lHES

__l.lF,'_ ARt+2O ARH—3O
- | {7t FAG WA TR {7t FAY YA

AR, -0.0647*  -0.0482 -0.0736**  0.1139| -0.0604  -0.0333 -0.0708*  1.0027
SPRED 0.0250  -0.0992  0.0522 12.8769**| -0.0241  -0.0996  -0.0086 23.0754*
VOL 0.0871 0.4325  0.0711  -0.2796 0.0805 0.3800  0.0812  -0.6037
TURN | -0.0674™  -0.1096 -0.0619* -0.0479| -0.0734**  -0.1809 -0.0694* -0.1074
SHORT -4.3274  -4.8595 -3.2793 -l -3.6668 -22.0438  -1.3454 -
A 0.0005  -0.0006  0.0005 - 0.0009 0.0001  0.0009 -

7iQl 0.1042  -0.0195  0.1462 - 0.1116 0.0115  0.1678 -

71 0.0418  -0.1337  0.0463 - 0.0326  -0.1355  0.0352 -
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An Underpricing and Investments of IPO on the Korean
Stock Market

Soo Cheol Park* (University of Ulsan)

Abstract

The ‘Underpricing'that the public offering price of IPO stocks is determined to be lower
than stock prices after listing, has been studied for a long time in Korea and abroad. However,
if previous studies tried to find the cause of Underpricing by using financial statements and
accounting data, this study analyzed the low price phenomenon and investment performance
of IPO stocks in the Korean stock market using stock prices and trading value, which are the
results of investment decisions.

The results of this study are as follows: First, the Underpricing of the IPO market is still
continuing, but it has been gradually decreasing recently. Second, the higher the information
asymmetry, the higher the investment performance calculated at the closing price on the day
compared to the public offering price. Third, the stock price supported on the listing date
tends to last for a certain period of time, but the continuity has been shortened recently. Fourth,
it was estimated that the analysis ability or information ability of the IPO stocks of institutional
and foreign investors was superior to that of individual investors.

It is considered to be important to study that the historical approach was divided into KOSPI,
KOSDAQ, and KONEX markets such as the continuity of Underpricing, the return of excessively
supported stock prices, and the investment performance of investors on the listing date.

In addition, the results of this study on the overheating phenomenon of individual investors
in IPO stocks, which are social issues in recent years, are expected to be an opportunity to
convert into investment through rational and objective analysis.
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