2004
695 461 14.3 !

Public Offerings 400

1980 IPOs
Reilly and Hatfield (1969) Logue (1973)

and Jafte(1975)  Block and Stanley (1980)

1980
Leland a1 9T7)
Faulhaber (1989) Hughes (1986)
Vstsuypens (1989) Ritter (1984)
(1989) IPOs
(1993)  Jain and Kini (1994) Mikkelson = Partc
(2002) (2002) 2

IPOs

1156

Initial

Reilly(1973) Ibbotosn

) Allen and

Muscarella and

harony Lin and Leob

1nd Shah(1997)



(Efficiency)






(Pareto Optimality)

(Deterministic Nonparametric Frontier
Approach) (Deterministic Parametric Frontier Approach)
(Deterministic Statistical Frontier Approach)
(Stochastic Frontier Approach)
Farrell 1957

(Frontier Production Function)

Farrell (Total efficiency)

(Technical Efficiency) (Allocative Efficiency)

Farrell

Charnes, Cooper and Rhodes (1978) Farrell



(Data

Envelopment Analysis, DEA) (Decision Making
Unit, DMU) DMU
1 0 1 DEA

(Specification Error)

Farrell

Aigner and Chu (1968) Farrell

Cobb-Douglas

Y=f(X)e™ exp(-u) u 0 1

Cobb-Douglas

Richmond(1974) gamma

(COLS)

Meeusen and Van Den Broeck (1977)
(Symmetric

Random Distribution)



Aigner, Lovell and Schmidt (1977)
(Negative Half-normal)

(Symmetric Normal)

1997 22 70 81
1999 82 87
IC
2004
15 83 90
0.923
3.216

-0.092 0



a="f(z.0) _, 1 2-1
I t G, [ t z,
yij f
G; = f (ZnuB) kit (2-2)
(2-2) K, 0 1
kit =1
k, <1
g; = f (thaﬂ) kit eXp(Vit) (2-3)
v, v, ~ lIND(0,5,”)
o, = f(z.8) Cobb-Douglas
(2-3)
In(q,)=In{f(z.8)}+In(k)+v, (2-4)
k U, = _ln(kit)
In () =a+ 3 ;17 )+ v~ u, (2-5)
K, 0 1 U, U,
1n(qit)

Kumbhankar and Lovell (2000)
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k

ln(Qt):a+ﬂqln(qit)+Zﬁj 1n(pjit)+vit+uit (2-6)

j=1

G G pjit U
In(c,)
Vit Ui
v, ~ IIND(0,5,%) U,
uit ui
(time-invariant) u ~lIND*(i,0,%)

(time-invariant truncated-normal)

0
k
ln(qt):ai+ﬂqln(qit)+2ﬂj ln(pjit)+\/it 2-7
=1
a =a+Uu
&
(Security and Exchange Commission SEC)
1963 1959 1961 1671



15%
Reilly and Hatfield (1969) 1963 1965 53
NASDAQ
1973 Reilly 1963 1965 53 1966
62
Ibbotson
(1975) RATS(Return Across Time and Securities) 1960 1971
128
11.4%
Ibbotson  Jaffe 1960 1970 2650
Aggarwal and Rivoli
(1990) 1977 1978 1598
250 3
100 250 -13.73%

Ritter (1991) 1975 1984 1526

14.3% 29.1% Levis (1993)



1980 1988 712

14.3% 22.9%

Aggarwal,Leal and Hernandez (1993)

(1979) Ibbotson and Jaffe (1975)

30%

(1990) 13

(1992) 76 80

(1994) 62 79 132

(1999) 82 84 94
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PO

(Underpricing)

PO

PO

(Insurance hypothesis)

(Risk-Averse-Underwrite Hypothesis)

Tinic (1988)

Benveniste & Spindt (1989)
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Tinic (1988)

(Asymmetric-Information Hypothesis)

Baron (1982)

Rock (1986)

Investor)

(winner’s curse)

12

(reputation asset)

(Informed

(Uninformed Investor)



Rock (1986)

(1989) 74

Public Offerings SIPO)

SIPO

PO

(Signaling Hypothesis)

Allen & Faulhaber (1989)

Beatty & Ritter (1986)

(free rider)

Muscarella & Vestuypens
(Second Initial

SIPO



Allen & Faulhaber

Aggarwal and Rivoli (1990)

1977 1987 1435
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Leland and Pyle (1977)

Allen and Faulhaber (1989)  Welch (1989)

Grinblatt and Hwang (1989)
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TC =C(Y,P)=C(Y,....Y.;P....P.) (3-1)

geees 'y

Cobb-Douglas  CES

1
InTC=4, +3,InQ+» 3, InP, + B (INQ? +; > B;InPInP.+> 4, InQnP (3-2)
i i j

TC Q PP, B

J J

Q)

16



(K)

InTC , =

L)
TC=C(Q,P.,P) (3-3)

Bo+filnQ+ S, InP, +f,InP_
1 2 1 2 1 2
+ B InQ) T+ B (InR )T+ Fo (- (In R, )7

+ B, {(In Q)(In B )} + S {(In Q)(In P )}

+ B, {(In P )(InP_ )} +V, +U, (3-4)
U, =exp{n(t-T)y, (3-5)
i =LA ,N
t=1A,T
t
t

v, ~IIDN(0,5,°)
u~IDN(u.0,")

it

(3-6)
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TE,

TC

TE;

TE;, =exp(u;)

2000

(1997)

18

2005

(3-6)



UP, = iupio io
UP I
P, i
R, |
(Market Model)
(Mean-adjusted Model) (Market-adjusted Model)
B B
(2001) B
Beta Beta
Beta T
CAPM
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AR — it it—-1 mt mt—1
t I:)it—l Pmt—l
AR, I t
Pit i t
P. t
t
.
CAR = ZARt
i=0

(Total asset turnover)

(Asset management ratio)

20



(Debt ratio)

(Debt
management ratio)

(Financial Leverage)

(Market value ratio)
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Leland and Pyle (1977)

well-diversified

(Ordinary least squares OLS)

UP = ¢, + o, Efficiency, + ¢,
CAR = a, + ¢, Efficiency, + a,TOA + o,DR +,ROI, + a,HOLD, + ¢,
UP |
CAR i
Efficiency, i
TOA i
DR i
ROI. i
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90

HOLD,

(TEJ)

90

90

92

AREMOS

23

92

10

10

31

31

53



42

24



0.6801 0.4378 0.4075
0.5768 0.4376 0.4070
0.5663 0.4371 0.4064
0.5483 0.4368 0.4019
0.4956 0.4330 0.4011
0.4929 0.4323 0.3973
0.4915 0.4287 0.3891
0.4908 0.4248 0.3885
0.4821 0.4239 0.3882
0.4722 0.4224 0.3881
0.4643 0.4222 0.3853
0.4579 0.4181 0.3851
0.4485 0.4141 0.3849
0.4469 0.4137 0.3821
0.4459 0.4123 0.3811
0.4422 0.4121 0.3809
0.4410 0.4116 0.3803
0.4388 0.4088

t P-
-0.5433 0.3533 -1.4618 0.1503
TE 1.7085* 0.7305 2.2033 0.0324

K3k
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41 45 49 53

2.96

21.72%

3 1.5314 P-value  10%

0.0502

0.0078 P-value 10%

0.6116 P-value

0.0236 P-value 10%
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(Semi-Strong Form Efficient Market)

0.0063 P-value 10% 0.0639

1990 - 2002

P=Ax40%o+Bx20%6+Cx 200+ Dx20% (A
B
D )
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R2

-0.4914  1.5314* -0.0078 0.6116  0.0236  0.0063 0.08307
(0.1889) (0.0502) (0.8345) (0.7646) (0.6551) (0.0639)
-0.6513  1.8231* -0.0636  0.6381 0.0415  0.0103 0.09829
(0.1562) (0.0570) (0.5872) (0.7988) (0.5225) (0.0621)
-0.6288  1.6652* -0.0593  1.6827 0.0223 0.0098 0.09253
(0.1288) (0.0535) (0.5742) (0.4564) (0.7025) (0.0687)
-0.5524 1.4564* -0.0195 14748 -0.0188 0.0075 0.07829
(0.1625) (0.0768) (0.8466) (0.4951) (0.7363) (0.0598)
-0.6826  1.6240*  0.0367 1.2609  -0.0062  0.0050 0.0861
(0.0870) (0.0500) (0.7170) (0.5606) (0.9110) (0.0546)
-0.7180  1.1927  -0.3320 4.7668 0.1266  -0.0027 0.1325
(0.2428) (0.3468) (0.1388) (0.1605) (0.1501) (0.6326)

* 10

1.4564  1.8231 P-value
10%

28

10



29

n n n
0.2191* 6 0.0166 1 0.1161
(0.0891) (0.8846) (0.2630)

*

) 0.2280 7 0.1546 12 0.1050
(0.0984) (0.3927) (0.4653)

3 0.2410* g -0.0174 13 0.1360
(0.0918) (0.8696) (0.1303)

4 0.1624 9 -0.1316 14 -0.1178
(0.2259) (0.2161) (0.1250)

0.2158 0.0757 -0.0060

5 10 15

(0.1535) (0.4634) (0.9441)
10
10% P-value



1.1927

P-value 0.3468

0.3320 P-value 0.0388

30



53

2.96 21.72%

31
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(2000)
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10
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(2003)
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B, 13.4529% 0.000
InQ B -0.5400* 0.002
InP, 5, -0.0021 0.995
InP, B -1.009* 0.001
(I Q)’ A, 0.0893* 0.000
)P,y 5, 0.0346 0.056
(%)(ln P’ Bq -0.0390 0.285
(InQ)(In k) B 0.0332 0.051
(InQ)(In k) Py 0.0671* 0.000
(InP)(In k) By -0.0994%* 0.001
5’ 36.6869* 0
Y 0.9395* 0

*

5%
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0.3855 0.8261 0.8977
0.5502 0.8264 0.8988
0.5686 0.8275 0.9005
0.6009 0.8282 09116
0.7019 0.9369 0.9136
0.7074 0.9386 0.9230
0.7103 0.9471 0.9440
0.7117 0.8562 0.9455
0.7296 0.9582 0.9463
0.7503 0.8619 0.9464
0.7673 0.9623 0.9536
0.7810 0.8720 0.9543
0.9018 0.8816 0.9548
0.8055 0.8826 0.9621
0.8076 0.8859 0.9646
0.8159 0.8865 0.9652
0.8186 0.8878 0.9667
0.9237 0.8946

0.8481 0.1225
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0.4362 0.4355 0.3846
0.2949 0.1020 0.2777
0.1361 0.0185 -0.005
0.4905 0.2258 0.1634
-0.069 0.7428 0.1107
-0.068 0.2857 0.0652
1.1866 0.57 0.0058
0.424 0.5428 -0.0416

0.1 0.6513 0.0371
0.1428 0.0444 -0.07
-0.067 0.3552 -0.0678
0.4651 0.3090 -0.0666
1.0652 0.1361 -0.0697

0.3 0.1342 -0.0555
-0.066 0.6033 -0.065
0.4801 0.0133 0
0.0305 -0.006 -0.0690
0.3461 -0.069

0.2047 0.2886
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0.42878 0.547711 0.461333
0.271208 0.124347 0.368961
0.120731 0.020142 -0.01093
0.505648 0.285918 0.171127
-0.09692 0.735381 0.118371
-0.07019 0.291396 0.077319
1.120077 0.555887 0.01723
0.441843 0.464723 -0.03624
0.088366 0.653319 0.064
0.168102 -0.00625 -0.06307
-0.05684 0.381575 -0.08346
0.462595 0.309877 -0.05861
1.078667 0.129466 0.00489
0.316938 0.159259 -0.07779
-0.07694 0.594059 -0.05427
0.47521 -0.02438 -0.01089
0.013017 -0.00138 -0.06587
0.364928 -0.08494

0.2115 0.2897
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0.208242

0.349578

-0.12364

0.399286

-0.27736

0.040104

0.948979

0.278414

0.280508

0.145412

-0.28292

0.43132

0.799862

-0.01264

-0.56142

0.339235

-0.10511

0.37694

0.159003

0.054344

-0.17678

0.174149

0.581111

0.326006

0.353114

0.607819

0.413829

-0.32766

0.291649

-0.1402

-0.08757

-0.21949

0.447459

-0.3207

-0.14515

-0.18526

0.479729

0.444151

0.370976

-0.00339

0.105091

-0.07493

-0.04527

-0.09589

-0.07346

-0.19822

-0.08145

-0.19196

0.232583

-0.16252

-0.10486

-0.15986

-0.05408

0.1801

0.4301
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-0.05229 0.177268 0.30928
0.778013 -0.12962 1.112208
0.300612 -0.22678 -0.07697
-0.30993 0.442009 -0.3574
-0.5833 -0.3986 0.439213
-0.26456 0.221841 -0.67294
0.030264 -0.45676 0.215861
0.638633 0.008162 -0.75606
-0.05658 0.363959 -0.72611
-0.11043 -0.65756 -0.48172
0.218218 -0.31748 -0.054
0.163001 -0.18799 -0.48114
-0.26066 -0.29753 1.785205
0.527927 -0.15833 -0.37528
-0.47125 -0.24898 -0.06139
0.525229 -0.62004 -0.64436
-0.40094 -0.17162 -0.57934
-0.8228 -0.20772

-0.0834 0.4975
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RZ
-0.0207 -0.0369 -0.0351 0.2154 0.0093 0.09829
(0.8860)  (0.8918)  (0.3475) (0.7867)  (0.6519)
-0.0477 -0.0701 -0.0535 1.3549 -0.0044 0.09253
(0.7616)  (0.8292)  (0.1900)  (0.1222)  (0.8459)
-0.0194 -0.1397 -0.0026 0.9254 -0.0385 0.07820
0.9178)  (0.7187)  (0.9578) (0.3721)  (0.1543)
-0.1481 0.0369 0.0399 0.7796 -0.0241 0.0861
(0.4479)  (0.8969)  (0.4275) (0.4681) (0.3875)
* 5%
1
2
A
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D
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