BRI 25 B% 45-—9R(2010. 3), 63787

2 AFE 20049 1€ 1955 20073 12€ 31€71A] 43 Apo] ZAagA
A 3rE e ® IPO/\] A7pdrao] WA 7] Afatz EA4kel WA
Atk 2 A3 @ IPOAl AZMEaEo] &55 FF9 F& st 7t
Booth and Chua(1996), Brennan and Franks(1997) 52 A7P#a& 3} 39| 4 Alo| H Eﬂ A 7]’
155 FAsAa, & A7E o5 A5 AASL Utk @ IPOA WA E3|AL7E #olst

O

AR
= WAIge] v gRT} F= 57 folsAl SUFe A wAEA T @ IPOA] eyl
&o]l BETE T FE FooH SRS Tdskdh ol Arbdad PO BEES T
matE s F79 F7F FHA FAES Axbetia sk 83 PO o] S EAAl uF
FAEE] W vHE 9FS 5—*46}915}. I Axt @D POA] A7 Ee] =842 23|
AA NFFAEL FolshA AAastAes wAastArt AVpdae qFF] ARES UFa 4o
FaS FSAA TS FXnE Arpdadt G AA dFFAE dAhEe vHE AAE
T itk , 59 AFE AA )
I gtk @ WAAT LI Hed sk WA 71 G el B*WH T3 AL BojshA] @2 HlaA 7| B
o S AAl FFAR] FeEA FAHA Fas WA ols WA EI|AL ol
St WA 7] A4 PO o] F gsiAlAl 7403%%’1 ARG Ao iz § dgle BT
gtaL Aol Agate] ARG viZekA] Ggo @M fFEFARE Mol Bes AAbsta 9tk ©
POl Tu|go] HSF5 YA dFFARES FaiA Aastdes dastd. o=
IPO7} 7k 8E FAA 92 AR 9t BAAE v go] FAHER AFA IRt 4
Ao] Hawrg 7Mool ALS HoFa Ak

B4l 2000 088 212 ERAIZSEY 20104 038 032 ARYEEL 201044 038 08
B ATE AAZ A mFe] 9RE £ ned At
3

Ao

A2}, s st s e w4, E-mail © khlee@hhu.ac.kr
wr AL AL, Hare o stal s -7 5 7 4 &ukAL E-mail : ks383@naver.com
sk WAA ), Al AR std st WX 4 o ste a4 E-mail : yoonbs@suv.ac.kr

o
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A 9F3 2 (initial public offerings : IPO) ©]% ATz #H3}e] Zingales(1995),
Mello and Parsons(1998) &-& IPO ©]HFE F24& Hfstal v AFAF s/ yd

F4 £8 24T W AFA o A% fA%A AEdtD TG 1 olfs

of A, & duE S Al = 3

ols Fuiste 4 YA BfFas diste FEna /19AAS AaE] wielth
o]} o] Zingales(1995), Mello and Parsons(1998) 5 IPO o] ©Aol| A= At ke
T8 #5490 FAAHpassive investors)EolAl st [PO o] 3 Al M= it
Bo] F2& FTE A0 FAANactive investors) Sl Al #ufjste] Af HEe} 0] 5
H3tE o] F= AT AEe] &S AT

ishny, 1986; Agrawal and Mandelker, 1990)Z 3}o] ko

(Demsetz, 1983; Shliefer and V

U olA7A] 9219 A8S WA Eakal 9t} Jensen and Meckling(1976)-& 73 <3 =}
7b ALl A fre gk Fag AFA S Qs R AEate] e S48k
© s 7 g dvkal FAEsEATE ol H g 7ol FhAe] ARAEEl wet v
A vepdth AfARel 797 E SIS ol DA, AfAlEe] 7147t
AE #AaARITE AAARNS7H, AfAlEsol wet 7977 Sk adis

A7 Sog AqEa Yoy A&7 (Morck, Shleifer and Vishny, 1983; McConnell
and Servaes, 1990)= 2% A3 7HA = AFTFE Yebda 9l

Booth and Chua(1996), Zheng and Li(2008) 5& Uli‘fﬂ SHAIFA A o] Fo1 7 PO
b B ARE JHA AL ARt XV}”“‘EOH A Qs Agskdoh oA ¢
el SHA = IPOA A 7bEalo] 719 o] Afrx 9@ /‘éoﬂ Tod e A=
2 BAsHE AL gu)7t 91& Ao g AuHy 53] oY Al Fel = obF %
7]olB 2 P09 A7pdraa Wi 7]|ge] Afritihs TS AT ot Ak
o AXI e},

2 e BHe [POA AZbtael WA Y iRl PNt 9T B
S itk POA AZFEAS Shel 719 2fT 2t BASEA, 7199 AfTast
AFREA 52 AFd] 1 AL AZT + Y AT FPol Yk FAH
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24 e et 2o

A, IPOA AZPRast WA7199e] AfTE B4 Alo] ¥, Z IPOA A7buaol
27zl MAE JFS EAT Booth and Chua(1996)= A7bao] Af2e)
B

S FHsa FH3H T o8 dk 42 Brennan and Franks(1997)9] A7+ A %

Franks(1997) ‘&9 43} Wt = A7pdafo] Afxo] f5S X8 F4-sk3ih

IPOE 39 FaptEe] AFTE 53
A

o
=
W Q5 BES PokE AFFR Sl

oal o el weh Jope @
FAel A AFE WAL AFE BARY F AFE Ashs FA%E0] ool
Hopg A sl Fold4 s POS W A ARA0E B3 Jun)gd ostol
AZE FAS BASAT AZE FAS GoRols) B o] 2FTR ko]
Qojuth, AFE W WA Juehs ARTES WEY] S8 AZbian 3R
HES BET 5 AT 1909 ksl shom Ashnas £ i wdEA %
otk et AZPRAS Eael AFEE Bk WA} Jlgshs 5] Rkl i3

>
fr
ox
o
rot
N
o)
o,
r
2
_O‘L
£
o)
i)
ov!
2

and Chua(1996), Brennan and Franks(1997)
T2 AR FAAEC] [POA A7FES ASEER AFTERE FAeled Beo] 2
T A F4stt 28y Stoughton and Zechner(1998)+= Wit ® FAFAE©] TPOA]

A33ER A2GTRE JFeed E8o] © F vt FHsir)

15}
t}. ¥ Stoughton and Zechner(1998)= AFT1%9 A= & AHAES Wol 71x| 1L
A0l AENE AT FdS Za lon

1=
=
oha Fstal itk
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<E 1> MItUslinr ARFE Alo| HE
Zheng and Li(2008)% IPOA] A7bdelat Afi2 Ato] Aolgh 45 Qokstal 9lth Booth and Chua(1996),
Brennan and Franks(1997) &9 7Fd& #A7bdas} & +59 *} ] ]31] A o A7pda e} Aujas
A Ato] Wl BAZE Qlow, Arbdeat wA w7 A g Ato] HlEl #AZE A5E BAFa
2t} Stoughton and Zechner(1998)2] 7}d-& = 71dkaa} = -Zr—?g] = Alo] whalE] FAZE Qo Arpdkey
A A Ale] vl BAZE Qlow, Arbdaat vA Al Y|@FFe] F Alo] whH BATE ASS
HolFa itk

P
ATk b o) )75 EERER
= TR PR ApFFel 4
Booth and Chua(1996)
H 1] H
% Brennan and Franks(1997) ¥ 14 14
Stoughton and Zechner(1998) Hhh] ] H| | Hhh] ]

2Z+E : Zheng and Li(2008).

Zheng and Li(2008)= IPO A 7Fd8 3} &2 Ato] BAIE AS38H] f8 av+x
of /AT dal M2 tE S FaS stk divkstd AfrEe sl
A g 998 #wl7] wlEolth Zheng and Li(2008)% 199358 20008744 1}
2o o] AE 1179719 PO EE-S AFg-3sto] IPOA] A7bEaio] 7199 A%
Ao T3 dge @dsln S 98| itk Zheng and Li(2008)= A 7pa)o]
PO °]F =79 F¢} whlg] Al AT PO o] 5 v X ufAQl 7| #FF2] =2} H]

g Tl S v dlnh ol Ads HE [POE ¢ 7IdEe] Euh o B H[A
WAl 7|#AFFE BHAstal glon, 7]E PO 71duu AAFFe Z7F 43S A4
atar vk 2y AZPEEE PO o5 AT Afd WSkl fFogk dATE A=A
] A= Kekal Stk Zheng and Li(2008)9] A= &59] HIoJHE ARS8t AL &
Aol el F54¢l A= 3§ Pham, Kalev and Steen(2003)¢] <74 we} 223k
t}. 2281} Zheng and Li(2008)¢] 1+ Pham, Kalev and Steen(2003)¢] 179} xd
2Jo] glth. Zheng and Li(2008)¢] A4+E PO 712 AR wALUSo] A ¢} th=o)
57958 295 (book-building) W& AHEFTE TS WS B7HA B
et Fo 7 HTRA 7Hhe] A4E w7k ME 5 e W olth(Lee, Taylor
and Walter, 1996). o]¢} Wtz T57|4E52 tid-E 28714 240w S /‘]'ofﬂ'r’]'- o]
WS SUTEHIAZE HaE Foll 237H4 B

o A7 AN HE AR ARA QL ARe] ko]l BT ‘i‘”éﬂ A] ‘2%%
[s=p2

mlm
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DA BRAA ATPRDE 2T FAGES BolFolw FFe £F F/MAE
o Fas e & A ol o) EFAA AZbTAs} PO olF AfTE Atole)
P77} vl% ) A5 e 1 olfs Agehizd] Ege] Rtk 53], Pham, Kalev and

Steen(2003)& EFollA A7Pitdo] wi=g7lel vl=a 7] Zol(bid-ask spread)9t=
alE BA JA T AuFFe] AfAdE wlE B 9SS A gy
Zheng and Li(2008)9] A= Hl=AE oA A7pdalal F2529] 4= Ato] whH]#]| 27| o
A3 A7pdEn AujEFe] afPads ¥2 dAVF 9SS Basta 9tk Zheng and
Li(2008)9] A7-Ad= v=Alg dellA A7pda e e Ao Af72E S8 54
AYE AAbeeh vl gk Fo] Folt} Zheng and Li(2008)¢] A+
n= €] IPO Hlo|HE AREate] oo Fts] AFHA &2 iof, 5 AP, Af7x

2 554 Aol AEAgH UF BHE FRHOR FRT oelF AT

& FEA=

2. AFERF A5 A7buay

e g FE AIFESA 2HE wEa glon, gYFRd A% FUt
2 ANE FE s vk Fel Ak 71 EA AR TR R gy
TRYE AR Frhe #Et glojof dvhs THAClA ESdeith aela ggEad A
o] APgREEo]l A "l 7| SR A7t JEAE A AESL drk(Field
and Hanka, 2001).

Aggarwal, Krigman and Womack(2002)> 2tE 5 gl Yehb= F 32k A seE
Ae A3 AR [POE AFA o s Xﬂ 3 7}611 A1 Ao 7] A (information momentum)
A3tk AH7HE IPO= Tl &34 S A7 ] A7t

I 7171 ghe S ol st i”ﬂ SHYgFEL o w2 HHoR F4
A = AS 3tk 18y Aggarwal, Krigman and Womack(2002) IPO7}F A
E AdstaAnt SAee daAs EAskA= @tk Field and

Hanka(2001)= 1988 5-E] 19971 d7h4] TPO ©]% gtgo] o= 194871 m=7|9S oAt

i
o,
oo
ot
iy
K
-lN

l

o YYFRAL AFd FYAE) XL AT 23, FAFRUo] Bit -15%
Ao 23l Fel i, Wit 40% Awe] Adwel AL s AgH LS
wndth 55 AN A9L we WAs|de] 2AGsOlEe] 2LA RE 7Y
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31, Espenlaub, Goergen and Khurshed(2000)&= &4 7]

ARAF A Ao A A =]

Bgo F7b % A WaE ATA

18371 IPOE

i
.

1992 1975 1998 12744 &

—_

A

Chen and Mohan(2001)8 &7]

el
ool

o} 1990 -8 1992

&3

e ZolFo] AFFikle] WAdl Tlejgdn 74
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<E 2> IAEAY HXHIIHD 227

C
of T AFEYAEI AAE 20049 19 197

H 20079 12€ 3197HA 4 Abo] FAHAA] [POZH
WA714 19370 BAF 5 F2 Guo 7bsd 9170 BALE BA OGS R dtal Jee BolFa Jvh o] ¥&
AEGT} AE e oz e, A8, F4Y, FRAAECEAANAD 5 FATANN S Al
(91 - AN, %)
T i 2004 2005 2006 2007 A
AA PO % 890 918 963 1,022 1,022
A9 PO 52 70 56 67 245
A7l IPO 37 61 43 52 193
F27149 IPO + 17 32 17 25 91
A% 1 gl A )9 29 5](2008); g 2 42(2008).
2. AR A3
1) IPO¢] Abd
FAFAG FRFA) A0S SHFE AADTE LS oA AU AL
o AR BANE S SR ol Seluehel A9 duk FAxtEe] W gL 7
o A8eA @ FANEES Botel ARE e wEelrh T mAgA )
POYE 7H ABsbl FAgS SAT 5 b golnw PO AuSA A
FAZ B 5 ek PO GG vl gIcke] AH o TR o] Arle] P

AAl e &
AL WAk b 248w ARtk M= [POsh: 7] SYARe] EYS A
Ao =atal 9ot $Eluete POsE B2E VY] SAEE BY
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(1998) A7pdaat =5:0] 4= Apo] whil#] AAZ} Qlar A7pdaal A ujaa 2qd
Abol mld #AZE Slom, A7pEaat [ ujA Rl Z]dFFe] = Alo] wbuldE A7} Q)
Tkl F73kal Qlvk Zheng and Li(2008)%= #17pefo] IPO o]§ FF9| 4= ®is}e} k]
dl Al A TPO o] F- xRl 7|a5=5:2] ok Hld BAll == we W
A7 FEus ZAgAF0AM TPOA A7HERE ohd 7o) ARt Ak

A B AeseA A5 Akl v 22 7R RYe AP

ISH= o+ 3, UND+ B,LMV+ B,FLO+ 3, VCB+ B, REP+ 3,SIZ+ 3, AGE+ i (1
LUH= o+ B, UND+ B,LMV+ B,FLO+ 3, VCB+ B, REP+ 3,SIZ+ 3, AGE+¢i 2)
714,

ISH : IPOAl F3F9 & Z71&
LUH : FHHAA] dFFAE 40 E
UND : A7palE

LMV . IPO o] F2A A&7}

FLO @ &3v)&

VCB WA o F-(1A =1, H]HlA =0)

REP : 17]%e] A4 (HA =1, 1844 =0)
Sz 71

AGE : 4H

(2) Wl Yol

HARA maolA SaARe POF BEIIK0] PO olF we AT
ulzke] Jbsa e oplaith 77 i gl Add e TR BE
F3E oula], REFARe 4
th AZPERES WA PO g F7kel Aololk. IPO o] F FAA A (LMY)

=
L saaA A AdsE ARERY F4E AEERY 245

i
tjo
02{21‘
>
]
-
32
rir
B
=
N
4

lo,
s
Ho
Ry
M
o
o
=
rot

#e ML
Snlgiet, WA & (FL0) & FRAES BT PO AR FRAEAS ol FFA
e ot WA (vep) s WAL A FAG WAIGE 1, WA
A} RS ke A1 AT R 09 g AU Heugolth BEFT
Abe AR getaA e e guelel Azel wase Fiol S Fsa
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$dEEol tete] wimjsbE digehe, Bal skel Akl wiuiA g 9o o=
Zh= ZH3IAE Dt} Megginson and Weiss(1991)& thEF7APE dlA7)9S A A
ol Aot RS g7l B o= Adslvh tEFIIALe] WA 1] 23]
T 5, EAETEC] EoW HWAME Qg7 HY [POE i AAo] -3t
a1 gheksteh EgE, SHA T o] 713H2002)2 1 Ate] HAEE 1996 HE 20000 7
A A AAHAE F [POATE 7L AP -85 AR $ APR-E0] 10%
ol B RS HAJE AFPRE Borh B A= Megginson and Weiss(1991),
&, SHA ) 0]7]18H2002) 5o A5 A&ate] Ao WA(rREP) FE B
aith WAME dEFIAE 1 AlEA dETFE 022 ofs YuHsE ARE-ght
NGt E(512) = TS vletH, G (AGE) & 3A7E FA3A R AYE A 5AE
IPO7HA1 9] 713k ejm]ghet

£ A= IPOFH WA 7] 23, ES A8t 1 Ade= (29 1], <& 3>3%
) <® 3> IPO%](t:D-‘eri S5A(t =574 A&ste] fFoJdk &) A&
Bola glom TPOY o]F 6UFE W)} ()9 ZIrdEoe] SAH | FoatA &
< Bl sl vERtar Stk PO ol $-+7d(t=7)°] H& Al 4 2ol Eol
2369%= 7V AA Yeps o +308(t=30) AlHAAM = 4 2l E0] 4
oL 9lt} Booth and Chua(1996)%= IPOA] #|7pEajo] o] Folx| L Ql&-& AFataL Utk

tio



74 W% AE P SE

<E 3> IPO =2 En 75 ZieE 24
o] ¥ 2004 19 1U%-E 20079 12€ 31474 43 Ape] F2ehalge] IPOSH WA 7] 9170 w
o2 PO (t=1)F¥ +304(t=30)7A1] 71t 5 2H5FAEAR) T 1319 HAATAZ ), +4
235 E(CAR)E YR gtk PO o F 74 (t=7)°] Hi& AN F& Zu5dEo] 23.60%=2 7}
Z 2A vebgoy 1304 (t=30) Aol M= 78 2349l E0] 466%S Holal Ut}
A AR t(AR) CAR EFHA
1 0.1024 7.6923™ 0.1024 0.1408
2 0.0350 41327 0.1374 0.0897
3 0.0192 21177 0.1566 0.0960
4 0.0235 2.9390"" 0.1801 0.0846
5 0.0454 6.7799" 0.2256 0.0708
6 0.0027 0.3391 0.2282 0.0839
7 0.0087 11711 0.2369 0.0786
8 -0.0104 -1.5842 0.2266 0.0691
9 -0.0268 -5.3179"" 0.1998 0.0533
10 -0.0062 -1.3073 0.1937 0.0498
11 -0.0099 -1.7831 0.1838 0.0585
12 -0.0324 -6.6292"" 0.1514 0.0516
13 -0.0053 -0.8227 0.1462 0.0676
14 0.0014 0.2454 0.1475 0.0583
15 -0.0210 -4.8045"" 0.1266 0.0461
16 0.0009 0.1569 0.1275 0.0626
17 0.0056 1.0009 0.1331 0.0594
18 -0.0043 -0.8474 0.1288 0.0541
19 0.0004 0.0793 0.1292 0.0546
20 -0.0192 -4.5134™ 0.1100 0.0449
21 -0.0068 -1.5009 0.1032 0.0478
22 0.0004 0.0875 0.1036 0.0460
23 -0.0167 -3.1731"" 0.0869 0.0558
24 0.0033 0.7226 0.0902 0.0485
25 0.0086 2.1957" 0.0987 0.0412
26 -0.0116 -3.0082"" 0.0871 0.0409
27 -0.0185 -4.4556"" 0.0686 0.0439
28 -0.0066 -1.3675 0.0620 0.0511
29 -0.0035 -0.8448 0.0585 0.0433
30 -0.0119 -3.3110™" 0.0466 0.0381

)T e A 1%, 5%, 10% FEelA Relwh
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0.2000 ///‘/‘\\'\\\
—— AAR
””5'2 0.1500 —+—CAMR|
M 0.1000

0.0500

0.0000

123 45 6 78

-0.0500

A7pdat [POskes B A7E Zideks Atz deiA s Aol F44e] Ak
Booth and Chua(1996), Brennan and Franks(1997) 52 IPOA] # 782 At b
5ol MEshH, AfgrE EAteted AR S 4 dvkal #4922y Stoughton
and Zechner(1998)= PO A7PZ&E it FApAbEC] Asd, ~fr72E 4%
st AHEE ¢ dnkal FAEh Ve ARl di F7] B A® thEvh
ol¢} #dsto] Eutet IPO Aol A= oW ZaE Hol=Ad tisf 377S &

At B A RS 2 IPOA
gAaAA 5T AR Bas(LUH) 2 2.61%, A7}
FAANGZHANLMV) = 95069 A, T & (FLO) S
4042891 €, A= (4GE) 2 8009 Fo= YERL

F7 7 7 (ISH) & 3.88%,
W5 (UND) 2 957%, TPO °] %
17.12%, 71 QTHE(812) = ZFAAT
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T % o9l T FEHA gk gk
ISH % 3.882 2.900 9.341 -1.849
LUH % 2668 3.246 15.000 -7.335
UND % 9.569 9.425 497132 -9.747
LMV o4 95.058 1,296.947 4,014.551 8.801
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<abstract>

This paper empirically examines whether ownership disperses when a venture firm its IPO
(initial public offerings). The data for this study were collected from 91 firms that were initially
listed on KOSDAQ between January 1, 2004 and December 31, 2007. We explored the influence
of the underpricing of IPO on the change of large shareholders. The first finding of this inves—
tigation is that the number of shareholders of the venture firms who underpriced IPOs still in-
creased after the closing of lockup. This is consistent with the findings of Booth and Chua(1996)
and Brennan and Franks(1997). Second, the share of the large stockholders of the venture firms
that a venture capital company invested decreased significantly after the end of lockup. Third,
the venture businesses with higher ratio of flotation showed a significant decreasing of share-

holders after the closing of lockup.
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