21

211

(Underpricing)



. (Asymmetric information)

(Adverse Selection Modlel: The winner's curse) ~ Rock
(1986)

(Overpricing)

(Signaling  model)

(Season equity offering)



Allen and Faulhaber (1989)

(Agency Problem)

. (Institutional explanations)

(Legal insurance hypothesis) Logue (1973)
Ibbotson (1975)



(Price Stabilization)

. (Ownership and control)

Brennan and Franks (1997)

Vasan Sirapi-apasiri (2001)

1990 .. 19% 152



36.8%
(Multivariate - test)

(Debt to Equity Ratio)

95%, 90%  90%

212

Baron (1962)

Baron (1982)



10

. (Signaling model)

. Winner's curse

Carter and Manaster (1990)
.. 1979
.. 1983 501
(Tombstone announcement)

Winner's curse
Carter, Dark and Singh (1998)
.. 1979 .. 1901
2,292
(Tombstone  announcement)
(Market share as measured by market capitalize) (The
role of underwriter) Carter and Manaster (1990)



(Tombstone announcement)

(2000)

.. 1993 -

(Tradition Modkl)

(Multivariate  test)

2
market capitalization)
deals as a lead underwriter)

1

Guner, Onder and Rhoades

.. 1999 118

(Market share as measured by
(Percentage of IPO



12

Nantarat Sermtechathavon (2004)

.. 1997 . .2003 64
3 (Market share as
measured by market capitalization) Megginson-Weiss (1991)
(Percentage of IPO deals as a lead underwriter) — Guner,
Onder and Rhoades (2000) 2
(Market
adjusted retum)
2
(Different in mean test) (Multivariate
test)
2
(Mean)



213

Aggarwal, Prabhala and Puri (2002)

. 1997 .. 199 174

2
(Book building)

13



Thananchai Sajjaporamest (2003)
56 .. 19% .. 2000
(Profit  per issue)

90.19 35.36 %
253.51

24.48 55.21% 44.30

33.87%
22.39% 23.03%

U



2.14

2 (Direct cost)

(Indirect cost)

(Underpricing)
Ritter (1987)
1977 .. 1982 1,028
(Commitment) (Best effort)
31.87%
21.22%

Chen and Ritter (2000)



16

7
20 80 90
7
5 6 (Economy of scale)
Liungovist et al. (2000)
65
1,600 (Book
Rildng) 1,000 (Fed Fice)
600
4.6 2.2
04
1.4
2.15

Chemmanur and Paeglis (2005)



i

.. 1993
.. 1996 1,446

2 ( ivariate test)
(Multivariate test)
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