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RE QFHE AT BT %523 O B

BN O OIE

FUBIC

SRRFECBITDRTIOWETTO—DL
LT, #HBHRRNMTE (the IPO Market) A%
EHENhDDOH 5., HFRHKASHTELE, ©
EVBRRNAFRTO DA VIERHTSMHIETH
55, BEICEATETOMRATHEIZEST
5T EIIRBY, BEL, r—X0OKXESI,
BHICEBEEICBTSHAEERTHRICBNT
2, H2VWEHRE EEOFEATIBICBNTH
bhTWwd, $hBENEESHHE (financing) D
FHEDIT TR T v —EOEFD P/
(SMEs:Small and Medium Enterprises) 4%, - ¥ 7»
72 B HEHTIE OBURICEE Lz /e s an
ne, LTSRS\ OBEBARBER &1k
WWINEMEERT 5 2 &8, ZMEIFORETH
5LEBZOBND,

KEITIE, FHEMEXDETTS OIS, bbot-
son, R. G. #(#%& (31 O K %) > Ritter, 1. R. &
% (7o) ¥ K%, Loughran, T. 8% (7
F U KR%E), Welch, LE®E (f =—IV K3,
Lerner, I. #i& (\—/N— RX%), Gompers, P.
Big ON—)N— RKR%), Ljungqvist, A. BI&E
(Za—3—I K% BRETREINDINEE

1) DRHEE BURRHEMERZE) REERT 880Kk
AT, RITHRECCRTHRS MR
WAkEL, B ERBEREMEICBWTHEVLWKESR
ERTEEEABNS, HRREHETHEL D ELLOKk
XHE GIATHETRET 2 L) TOLRER
WHEERBTHA D,

Lo TRELTERY., SBROEWNE, £—
2, BEROTERZUD, ¥EHBEOFRKS
%, 1. %] (bbotson, R. G. (1975) £T),

2. ERH (Ritter, I. R (1991) BAAD), 3.HEE
i (Ritter, J. R. (1991) —Loughran, T. (1993) ZA
B ERBEXIREREL, BEFHOBURZEHIF
BT S ZETHD, I, S8, Filk
ALEMTEE2MAT 2 L THEITNEFHEE
HLU, ROEERTNX RS RWEEEIERT
5,

1. ZRBAHR (Ibbotson (1975) £T)

1.1 FHEHEXLRTHEOESR

R, FRGA LSRR OWHERIIBITS
FEBAHA 2 Ibbotson, R. G. (1975) £ T&9 5. Ib-
botson (1975) %M 9 HEMIL, Z OWFFEM
WD TREMEOBE/NE AT, 7257
54 2T) BHERL, FHTFOBROHIEITK
ERFEEEATELNSITENRSIRN,

FHRGER AR OEEZHM &, HRIZIT
F5 > «EA 2 Btk (Dutch East India
Company : 7 L AT IV LDEAIT L V16024
RN ETHD Y, ZOROKAREOES,
BRTIBEONTINVOERE &L EBIHERIL DR

2) PR A% 3bbotson, R. G. #iZ&[EWT, FEHE
el M 2 AL Uz, Ibbotson, R. G. i DINT
13, fRFERZFR ST B Slbbotson, R. G. (1975) @
SER R 2R Uiz,

3) Killian, L. R., Smith, K. S., Smith, W. K. (2001) p.
269.
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EEDTHHEETIAW, ITIFEO{LEICBY
533y bE—&t0 EERY, 1720E0EER
BT 5B ORMREENT, KEIZ
17914 7 B2, —a—3—7 TH YD Tk
U3k E (hot issue) #REBRT 5, 7
AU BERELE BT (BUS:the First Bank of
the United States) &, BUFIC X 5#HF;OHR
RITTH oM, ZOFHHELREERIL LS
WO RERES TR LUE. BEIZ—FRI00 K
WTHoTeh, REERICISS FILETH R L
M0, SRARIIIBRIETTFIFRLEY, &
T, DEOWEEPBRS IFPERH 2 TE
HOBNENE (FoF—NT7+—2RA)) &
S U-IRGD, CZTHRHERINDY, M,
KENC B HE NIz BITRONERIE, 179280
Za—I— 8T, 1T9EDF r—X - TN
w & BT, BREDOITF =TI —TEEN
=0

KENFEEEE]7R (the Securities Act of 1933)
BHET DO, TORINEUELEREZDS
DZETHD, 0 1EHDIIBAEITITFEE
5] FT ¥ (the Securities Fxchange: Act -of 1934) 43
HIEINBA, R OI93METSTEIFE
DENELT, FEZHESIEES (SEC:Securities
and Exchanges Commission) -/3g¥ 3 & 415, #i
FRNBABRTUICE U CSECH R & R R T 5294E
MDZETHB,

4) BRI IS VADERME, Yal-o— (Xdv
FIURAN) KBRS, IVVYE—R
HBTSURAENA DT FOLEERMTLERE
MITC, ERIZEBITDT, FRARERROZHTE
SNEEHORSE, MEEHIWH ST T 7 XBHEN
DBEUMFIRETHE. 1T20E DN T )V Fi i % 204
12, Yar  O—-i&5&mEEERT 5, Fi
1, BPOMKiCHE (1992) 74—-T8E, TRU—FK - F
¥ — (2000) 107—108E.

5) Killian, L. R., Smith, K. S., Smith, W. K. (2001)p.
13.

6) MgMERI] VEE (1998), ¥&HE (1999), MEHo
AN ZEM: ) VERitter, T.R. (1991), 72 E&EH,

7) Killian, L. R., Smith, X. S., Smith, W. K. (2001)p.
270.

B E 20 % 53—4

1.2 #FHEGXAEHEAEOEELEY
KEOHHABKRALHETHBCHITLHE
i, 1963€EICFEF I N/ASEC (1963) #iEa &
LTWaEERTBHIEHNTES (HL, HE
WWEZIWE, SEC (1963) ASFET 5 L TOWA
WD, £t HHICET 285 s GERE
DHIE) 2EBICANS &, ZHFOTEORE
RIE, HSNTENLETICEET 5 I ElEE
T&EW), SEC (1963) 1, FHHELBEER~.
OB ENRRYOEHNETHD I LaE
ETBH0OTHD, NAEBEORMEEL T
O TABGROEKMHEEZERL TNWS, 20

B, ZLORMNARD RBE/FT B, &

BBR R DR 257 5 IR IESEC (1963)
IRDB Z EMTES, LA LUSEC (1963) 14,
FRBRNFETEANE K OREREFECAD
DOHBRORRZ2HEST I EHNEEETHZS &
EXoND0, RENGERT, ENHED
BRz2ERIQAS RS Bho L HRBEINSY,
SEC (1963) 2%t L T, Stigler (1964) (X %f
BB (New Stock) DEHIF/TERZEE
RLTWS, SECSEENL I N5 LLHET D6 4
(1923~1928) THRITHAKKRE (value) A3250
TRV ERA DEEMRA (ndustrial stocks) &,
SECDERNLLAtE D 7 ££4)y (1949~1955) THR
TAMEAEAS5007 RV &2 D EERN &2 EE
(BN &L, TEHONEELERICS
FEREOEENANT - AREDLT
W5 (F1), Zhicks s, BEEHEZRYE

8) ZZTWI i) &i%, RE%KsHA~14E (F
F3ETHRRS XM &R CMRT5Z
EMTE, SHOEMMHETHASR TS LD
BB HUNEWSERTO Y 2&bLT
Wiz, FHEAEBRRAES L TERIIEEE BT
DHRAMBTH B L%, SECHERLTVD &R
RTE3,

9) ¥, [A]MEHE IZCootner (1964) <eFama (1965) 13,
FHABKRROE A T &0 HHwnew issue re-
tums) BBEVKHEEZ B> ThizWE WS K Z
WEBL TR, ChSRERMTCLDBRTIR
T,
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BEROFRNMKNL, EHmE U TEEEHE
STWRW, 7271, Stigler (1964) DZEFESY
WX, BEx# (T TIINY1RX) 2RHASRED
KAMNRENED SN TWED, SECRILH
BOMREOESENRIZ> T FRIIRT
136 F5r, RIUKITLTES), BITHARER
HE\TEXZ2RET SR E, EEITOBER
IIBEEEL T, Stigler (1964 DfEH&
UTIE, SEC (1963) &WER/RD, FrENBK
KON T 2 BE 2T DI TN B,
SEC (1963) EFFfRIC, FHHEAEBEROED
NS R A TET B & L TldReilly and Hat-
field (1969), Stickney (1970), McDonald and

£ 1 FRABK (B D &) DRI G

19 1) DB (4ABA%E=100)
NI E K

14 24| 3| 4% 54

SECRSLELRT
192348 | 92.7| 85.0| 77.8| 621 67.0
192448 | 98.0| 76.3 69.1| 659 5.0
192548 | 85.0| 66.9] 54.8( 42.2| 330
192648 | 90.2| 8L8| 77.1| 626] 66.9
19974 | 84.7| 69.1| 60.1| 726 103.4
192848 | 71.6| 50.4| 40.8| 450 57.0

i 81.9| 651| 56.2| 528| 585
EHYRE 43.7| 46.7| 43.7] 48.5( 651
A 84 87 88 85 84
SECEITLLAT

19494F 93.3| 881 86.7| 86.9( 649
19504 84,3 76,01 ©53.0 57.8| 46.9
19514¢ 83.6 78.7 76.3 80.4] 748
19524 87.7 74.3| 70.7( 70.4| 69.8
19534 88.1 79.2 7.4 70.4| 93.8
19544 53.2( 48.7 56.4| 481y 42.4
19554 7.8 64.9| 82.3 7.8 83.4

T 81.6) 73.3] 726 7.9| 69.6
R 23.9] 27.7| 3.0| 30.9] 389
A 47 47 47 47 47

(HFT) Stigler (1964).

10) Shaw (1971) W75 % OFEHIAMEBICON

TOEEST, AHRORMERL TS,

KREDHFRMBAAM TR T DELHOERE it

115(751)

Fisher (1972), Logue (1973) & 548, W§
NHEARZCHTHME, SWHECBNLT
Stigler (1964) <®Shaw (1971) &I IIZ KT
Rhrol. £UT, RIiZHDIbbotson (1975)1Z
B, FHEAHKRNOEDNRMEIEH &2
D, REKXOEMEESHASNCENEDT
HB,

1. 3 Ibbotson (1975) MDH#EER

Ibbotson (1975) 1E1960&ECICFEIT I /=120
$M (1p A1$MEHET S ELTWBE
B, 10FEX124 A=120840) OFHH NN
ERWT, A BREREEZITO>TVWS, 2O
FF R D FEFTHT9E TldLogue (1973) O/ DA &
T3 a R ERE O THBN, -
AU EEA AR AS1965~1969E T H 0 (KEAR250
O 2EFE), Tobotson (1975) DIZZAHHR (1960
£/8) LDbEN,

Ibbotson (1975) DI DN TIE, 5% -
BIBERR (1997) AERICHEBICTHAL TS
DT, xRFETDH, #3133, Ibbotson
(1975) ORIT LB &, AKX OINE
BOHHIE, 3RODE—ADIEEL, EEHRIE
TAF 4 7 X050 TH %, Ibbotson (1975)
TiE, FENEFRRONBEREIO 5 EROIN
RS ETHOTNBN, ¥—XHHTHS
BHIO1~2 5 A2BNTSH, WHEORERMERK
BEEAITE RV EERTT TN,

=X (seasoned) HART &1L, FR BB
RIZBVT 2 REE DORELE TR AL % 5
U, SECIZZTNZARBIOERENL LELRE
FZELTWBED, 20— HFZBR\WT
FHRANBARRE O ¥R T AR T ldFama (1970) D%
BT BRI L L TND &N S BIEAR, Ib-
botson (1975) O HHHERTH B, [ —X >
HARIS: (unseasoned) I2HBWT] ENWDGZE A
EUT, HFHEARKBRONT +—< > AWE
HINRROEEHMIL 4%) THHZ &%, Fh
FTOHEITIHFE TH BSEC (1963) , Reilly and
Hatfield (1969), Stickney (1970), McDonald and
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Fisher (1972), Logue(1973) & W THIET S
ZERBYL, £GHOE OFEED S M
EHUOBIE 0T,

¥ J=Ibbotson (1975) %, X TIIREHD
BROBNXELTWSE, ZOBBEILITIzm
NEURBXOBEEELOA T Y= a >
EBRHD, ZhBECHAEREDHENERE
DTV (EBEEIND), o TEHEREIR,
R EERH & OHEA %, bbotson(1975) %
HETHIIBELTNS,

Ibbotson (1975) VXFETHITRFIEZREL =
EIEMA KA 0D, BRENAEOA T
F—ar@OHT, RTOXSITEHDTND,
SR, EOYHIEEELRLTYS
A, TR A, DEMEEERD TEL, —
X HRC BT 2RI 1 1 B 0D DITIE,
BREFRILTHALRAGKAZERTMT S
(overvalue) EEIZ/E > TNWB ZEZHENIT
LiEEAS. X0 T, B/MIERMT 5015 (un-
derpriced) FTH/NBARET (new issue of offering)
EWSFRRBEARPEC TN Z & 2EMLT
W5, 7B HRFERDN, FITHE (the is-
suers), BIZEEILHRF (the underwriters),
BREF (the investors) D3 DDT N —FThHh

57 ERERL, OREAEMBIE/NHES

N50h, @3 DODRFEERD D bHENEE (3
8K I2oh, EWoZEEERT N
725 1933FFESH A5 (the Securities Act
of 1933) 19344EEE#REL5IFTIE (the Securities
Exchange Act of 1934) OE#HIL D, NEME
BEDOHELEEZRL, RTHEICE> TREE
L7 flite THI B EM BRI HRHTESLDT
R BEHIND T &, ADOBIZRETLE
HiICE o THEREFRORAICHEADB U R %
BT B 7%, FITHITHTHRROEMEZ2E
KD, EVWISHFEHSMI L, HHEL,
FEITHASB N ENDIEE (TukR) 8
HENTINTWRNDT, FEITENERICE
REHE > TNDHOH, BRERIZUAV72EED
B TWBEIERFERS2ANRITEOIZA 2

B E 2 W R 53—4

HESTWBOMESH, HLEMTEINEBR
v, ELUTHRXERDETWS,

BN 5N NEHERL, RERICE
HEFHELTWS (underpriced new issues leave
a good taste in investors mouths) O MNH LN
BWL, BIZBRERSSHIIBEROKR NI
HLRITEEZFAL THREZHERL TWD (un-
derwriters exploit inexperienced issuers) D 7 ®
LIBRWEIEHEL TV, I_EMRZ &IEGE
HENTREY, EFICELoTHRIEMT
72y (In the author s opimion, the mystery has
not been solved). Ibbotson (1975) ILRE#E /%
FEFITOREREFHETH LT, AR, TO
BOFRASBFICBIT HBEEIERT S &K
BolDTH3., 250U T, £oBEICBTSDH
e LORAMIIHEEBT 5.

2. &pEHEA (Ritter, J. R. (1991) &£ T)

2.1 ERgHICHBTZRE

Ibbotson (1975) I KB HFZEEEE (B8R o
BTN, 0% OHBRMIAHTIEOHA
KW—EDFAEREA2EEZOND, DNEK
ROTFF—=T54 070D AFEE, £l
HOmRICREREEEE5A /. RETIE, Z
OWEREITH LT, DD ERFADETI
MEDBOARICE o TIRIEINTE 2
D, FRHBERARETEOMERE, BEox
EFR TH SRitter, J.R. (1991) ERSCHTEAT
LETORBOEREEET S,

2.2 BRITHRELRERT

Ibbotson (1975) DORIEEREICEMEZY > /=
WgEidBaron and Holmstrdm (1980), KU Baron
(1982) THole HEHRKXOBE/NFHOER
WDWT, RIThEEHFEBVT (nvestment
bank : BIZEHEIT D st 5IZREES
£ EEEFRE) OMOBHROIEMIEICHD T
EBLTWS,

¥ 1Baron (1982) OEF VI, I, #
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BIRIT SRS ORI 2 R ICHET 5 Fk
TTDWT, BTRELDVBENTVS L,
BT, REPITINEMREZRET DI,
FHITAREL N E2TRIIEHET 567000
Z&, BEREELTIRRLTEY, DEHRO
BNTMEDORE & UTREL TWBY, HEiTh
CEIEREIERT DI H R DIRESTICH N
Wi s d, RERTIANREREREETSZ
ENSHBESTSZ 5NES (The issuermust
compensate the banker for the use of his infor-
mation, so the banker shares in the gains from
his superior information.). T X IZHERITA,
FRBRAETRICSWTRITERICN UL
HITRILIBIC B B T & HYASEHRI O /N I 48
BoTHWDENWSEIRTH D,

2.3 H/ER

Baron and Holmstrom (1980) Bz TfBaron (1982)
LWERED, BEREDS L OBEROIERFREI
#H L, Ibbotson (1975) OREIRRIZIEZ S
K& (EFI) 2IBBLEZDI, Rock(1986)
(Rock (1982) DBETER) TdH o .
BEFROBRLTOMNBIERTHETINT
BB, TOEMOI-DIZ, weERefg
THHBERE, FHRE2BEFEULWERESR,
EVNS IR REREEEL TS, AERD
20, BENHFLIDRENGS, HABEUT
HThbhsA, TEERERETHIRERS,
FHERISE AR OBWAL LD ETB, &
NI U TREREZE2<FRELRVRERE, &

11) FRITHE FEETOHROENHECDNT,
BRTRRTRLOHRIC DWW TIRIEFMEREL
"W EWS{REAS, Beatty and Ritter (1986) , Booth
and Smith (1986), Smith (1986), James (1992)
Lo TIRBEENTWS, FHEAREKRNIUEMmE T
FEMENDEOIE, TITRAELEDLIIZ, AH
I HLOBROTREN S 2MAHTRL, BER
TiC EHABOERETRRBO RS 2> T
1 TMBHY, FBREETICHEREL TWanER
MrnwZ &z, BERNHARICRES LT212%®
OF4TRBBNG, LB,

KREOHFHRKXOMTRICHT 2HEROBRE i

117(758)

HUIRE DFZ MK ES W TE S, RDEEL
WEERERS TICE 5 5 &9 5178, ELER
ZRETHRARVBAL VR ZEH D YT
bNTLED, Thbb, BEDOUW (Winner s
curse) Thd. LENoTEHRZLKAFTL
BNRERIE, ZOBEOHWERT, TL2E
HWERETHRERBPALRWKEXTO RS
WCRIRRZH A DT EORME R ANERAZ
ALELD ETH5DTH S, Rock (1986) 1E LA
ED&Siz, bbotson (1976) A LS &L
77 i, Beatty and Ritter (1986) i, Rock (1986)
BT OEIMAEFEERL TND?,

2.4 Baron (1982) or Rock (1986) 7

Tbbotson (1975) DREREIZEICIEA SR (£
FI) 2, RO ETRERICASTH -
5OHDHEDDHE, MO THEEFEETLOD
THBN, I TikBaron(1982) &Rock (1986)
MRILLTWERRT, ZFi8tl, E0XS57k
MERRRINENEEET S,

Muscarella and Vetsuypens (1989) ¥, 1970
— LBTARITHHRMR A A £1T o Al OB EER
TIBTBREHRRD/INT 4+ —< 2 22D
T, SHEREREEL . Baron (1982) Tk
U, RATRHE ERERTOBRRO I TR
RNEMEDT 25 =T 54 2T fFTHIFT
BB, HWHEME SNE SRS 2R
THRERTEEPREITEETHLERI, £
ELUTREMRROT 5 —T 514273 4ET
5DTHADM. £T UL, Baron (1982) (3
T3 SR BRT O BEMOIEMFHMICFERE) ©
FEMIIFBED, EURITIUL, Rock (1986)

HEERE O ERDIEFREICRR) DG
[EEEERN '

#* 212X, Muscarella and Vetsuypens (1989)
WERESH 21T 0 e R OBERT, NBHH,

12) Koh and Walter (1989) &> >HHR—IOF—%%
FHAWTEIESLHTEIT, Rock (1986) 23X#FHL T
W3,
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¥ 2 W R

]2 1970~ 1987 ICHHABR AR ELT o R ERT
RUHHEEAABRONT+—T Y R-BET 5%

53—4
B THBHRE GEE0) 2700 OBRAR
78, RUSGHTRERE, FREENED,

T2NBMRTEBDZ &, BESTOKK
PREIEBNTEREHRROT 5 —T51 2>
THRINZ2D, TORRIRTEELE
BITOERDIENEICH DTN &
INEEEE Nz, L7zAt5 T, Baron (1982) DR
FIXFEHA T4, Rock (1986) DRI HES
BbDOIEERoT,

7 %% i3Muscarella and Vetsuypens (1989) @
BED, REMROT -7 512D
Kz, RITEFEIFEHRTOBROIENIEI
RKOBNWZERR/RLAEZETHDERD, BE
SUTOFHRRAORICEREY TR LT, %
ThE=RERTOETINZENE I EZHEE
IZHLBRIEVY, {EL, Rock (1986) DRk ASIbbot-
son (1975) OMERE, REULTEDEX
THD2NEI M, BITIHECEW, Ibbotson
(1975) DOFERRICHT 2KE (EFN) 0
£, BEH2DAZ0BBEEEEEDN,
ZARBIEL> TS, ZOMEICDOWTESZ
RESLET, HREFOERITEO>TVS,

2.5 AEpHICBFEZDMOHR

Tbbotson (1975) OFEEREICHh D Z25E%
FDOIIZ, Ibbotson and Jaffe (1975) 1%, #rif
NBARRR DELE B & YR 3= HHES)
2L, EETNEAFTLTNS, EWSEH
ERANCEMRICERL TW32, £

REK R EoF4eK

FooRFH AOEA

FHER
E#THST
®# R T ROE BB ETRESRES
DERFETER
First Equity Financial Corp. 19714 SHZB 0%
gegl;lllilthLIy:g.h Pierce Fenner 6 A2 100%
Piper Jaffray & Hopwood 7 A29H 100%
Bache & Co. 9H168 62%
CBWL~Hayden Stone WA1H 100%
Reynolds Securities Inec. 1198 NA
Edwards A.G. & Sons 11170 97%
Ziegler Company Inc. RAT7H 5%
Dean Witter & Co. 197268 2H9H 100%
Hutton E..F. & C 4 A25H 100%
Dain, Kalman & Quail 10825H 100%
Advent Group 19804 11H21H 85%
Morgan Keegan & Co. 1983%¢ G5H5H 60%
R.J. Financial Corporation 7H1A 80%
Stifel Financial Corp. 7RI9H 0%
McDonald & Co. 7H20H 60%
Legg Mason Inc. 7HQ9H 58%
Pittock Financial Services Inc. 8 H12H 50%
Rooney Pace Group Inc, 10R13H 48%
Jeffries Group Inc. 10813H 0%
Gruntal Financial Corp. 1281580 86%
Qorin American HOlling \qpee 228 1003
Interstate Securities Inc. 198546 7 R3IA 47%
Bear Stearns C ies Inc. 107298 8%
First Albany C ies Inc. 12A11H 18%
Alex Brown Inc. 198646 2 ARBH 17%
Morgan Stanley Group Inc. 3A2A 10%
g:(r,llx;;anmcs.z Renshaw Capital 5 H29H 7%
Ryan Beck & Co. 6 A21H 22%
e et T e
Matthews & Wright Group 8 A14H 0%
Slc;?it & Stringfellow Financial HASH 30%
Blinder International Enter- 11R78 100%
prises
Century Pacific Corp. 114128 100%
Brokers Securities Inc. 11A%6H 27%
Erlich Bober Financial Corp. 12H2H 25%
%‘;ﬁ;‘_f;: Ilffhm“ Brothers yop7e 5378 12%
Sherwood Group Ine. 5 H29R 100%
Moran R.T." Financial Corp. 8 H20B 63%
Charles Schwab Corp. 9H2A 4%
A Btz k5 EH QEfT

LIEAUS - HHHRERSEZELEH

R2ERANER BT KDHYUOEST
LAV -2 AkRENSEZL2ER

7.12% 28 0 10.
13.81% 2 0 1
38 —4.98% 11 0 27
2 —1.60% 1 0 1

{Muscarelln and Vetsuypens (1989) ZIEICHEHER. NAKnot available®FE, 19708125 Z%4H5%F - T2V Danaldson, Lufkin, Jemrette’% &0, AIED
BRIASHEIZAR SR TRV First of Michigan, BTTSHOBBEERM UASNE T L TWV Oppenheimer Capitalid, BiEN5MIL T3, MAAR
IIEAUSY—2) LRNSHE S AW BREORERRS, FAMHOTRAOIREBEZLSIWARER, RERATIERA Y -] ERAMER
1283 AR OREED 5, FFOTHAEORERERL 51 RAER, Shs (3-2) o TWAEMNL 1 HOERANZER BN

HEfFbhRhokI itk s,
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MRS E WM Z IRy NeRTHE
{the Hot Issue Market) | EFEREK D Zizo 7z,

Ritter (1984) 1%1977~19824E D6 FE R IT
B U7zL 0288 2 W RICHIT BTN, KRy b
BRFETHHERY X NEL, VA7 NEEY)
BN L IFOMBEBERSH D Z L BERL
7o

M, FRMIULNBE (IPOs : initial public offer-
ings) &S AR, HERXBE LTI, <0
EMSBAZIT6N5K512/05. Ritter (1984)
%, BHO1HET6 EbHHEMENAM (nitial

public offerings) &WDHEZLZHAL T3,

F /- FRBENAB  (initial public offerings) 7%,
MYOKRBEELTHEEFETZHOR, BE5L)
Beatty and Ritter (1986) X#HTTH %, =
D, FHBOMXOEREICE, 13T THHRLKE
/B8 (initial public offerings) | DX F W% E
N3 LTk BY,

BRZIZ, TNETHEHE L TEZMIZIbbotson
(1975) DOREREICHRALD ELERAER
T %,

E—IT, 1933MFEMEFMEIET, HRRAEDY
1 > OHEFIC, FRARKRIHAFIFELED
DI ERBSEDT, FAIX PRI
Sl NI RICHRE S ND &5 D Tinic (1988)
DEHEEFTH S, Z NI, Hughes and
Thakor (1992) *°Drake and Vetsuypens (1993)
o TOBITKMEZT B, RIEZRENR
PR RERIN TN,

13) X DHASRAYICEFE U 733 i3 Ibbotson, Sindelar, and
Ritter (1994) TdH 3,

14) oM, SEBRICARLU AR 07581 TH S
W, BREICIDATEERAL T, 1, 02852 1RIC
EIEMEEIT > TWS, ORI DWW T, Rit-
ter (1984) #&MR,

15) Beatty and Ritter (1986) IXJournal of Financial Eco-
nomics 15 NoV2aD 7 EXHDWRMILTHZA, ZD 1%
RTD 6 A& H OFRXARock (1986) LD TH 3. Rock
(1986) XA THIHBRTL/ABA(initial public offer-
ings) DHEEERAVTNVNSY, RNXOERETIHRANT
Ny,

KEOHRHKXAMTRICE T 2 HEROBHRN PN

119(755)

BT, REMHEEEMKICT5E, RER
WESTHEHNETWAD, NRE =
WD &, 2NN SERNRAeRICEEL
T —AHIRFY DBMFBIT TR WINEE B
23 ZE&EMNTES, &WSEFIVAAllen and
Faulhaber (1989) , Welch (1989) , Grinblatt and
Hwang (1989) iz ko TERbE iz, Lhl,
D B DGarfinkel (1993), Jegadeesh, Weinstein
and Welch (1993) 2 &> C, EEMREGEE
RHT R TH S EERMATONDIZE
B,

FEIT, NEMEREE LA EBETE S EHMNE
S TWAIHEARKRIZE, RERTISERER
REBELID EOEMELEDICRET D
B, NEMBITERNEL D ENSRHZ
Benveniste and Spindt (1989) WXEB L 7. Z
NIEOBIZ, Hanley (1993) ASEE T T
L TW%%S, Ibbotson (1975) ORI IS
LT, BARIBABRHETHS EFHMELTNS
ST, REOLIABR LN,

3. B (Ritter, J. R. (1991) —Loughran, T.
(1993) L&)

3.1 EpBHEOEERRE

AV LB H % MRitter, J. R. (1991) —Loughran, T.
(1993) A8 B W23, Ritter, I. R. (1991)
Loughran, T. (1993) AR I N=KEHIcB W
T, MDOMFEHEDL L, FKiZIbbotson (1975)
DOEERE~OIRL (EREOwmE) BT
W3, BIZE, Welch (1992)4%, 77 > % A
SHNVZDBNSETHMOBERISEAL /2
N EFEXNITHMIE ERSRNDT, BE
g2 EKOICREL THAZEERDICHERL T
BL, EWHEFHAZEEL TWS, Mauer and
Senbet (1992) 1%, FHBNNETTBESMOE
HFMHBLODVRAIBENDT, FVITAE

16) —XHIEICDWTIE, FX 3HZEMR.



120 (756)

UTRABMHBMEDICREINTWS, &F5E
LTW3, ¥/Ruud (1993)1%, REHBITHEE
REL EERFE<REOTHBEEMITERL T
WD RSEDICHFEINTNY
5, LS EHEERL TN B, 55V, Booth
and Chua (1995) i, FiHEHEXLABHETRIR
HROmEMENE L, KDEWEISIETYHED
BRI NS & FFR L THB Y, Brennan and
Franks (1995) EHABEOTHEHM &
LT, BREMHZERICLTWS EEREL TN
3, ZNET, # & xIbbotson (1975) DFHRE
EEADEZZ2EBLTERD, WThbRE
RYRARERAS ENp & SBTTHZHET L R Tn
X5 1CBEbNE. &b, FHRARTEHIC
B2 LEBMEEOBNEE (TF—T51
> TR, WhRSHHICBWTHERE
NOBPRTHD EHMMTBIENTELS,

3. 2 Ritter, J. R. (1991)

Ritter (1991) &, FHHAGKXDHEATHICET
SREWREITHETHD, TOBDOELL O
RICERREEEEZ T W5, Riter, .R. K
3 EEAEBRT TOUSFREHETDH
D, 19914 3 A& DJournal of FinancelZ iR
#1 7=“The Long-Run Performance of Initial Pub-
lic Offerings” T Smith Breeden® (1991EE D
Journal of FinancelZ BT 2 BREFHIITHE TS
ho®) 2ZELTW5,

Ritter (1991) 1%, 1975E~1984F T K EH AN
TR EIN L, 5265 OFHAEKK I DN
T, RE®36H HFDEHEDEHY ¥ — 25t
HUREL -, Ritter (1991) EELTFTHARS
IO ERYE -2 BEFHNIEE) TR
UPFUT 1) BHDE—RCTMENNE
TdH 2D, EFEERiter (1991) ASHD THRE
WERDUAF—ERBRLEZEIDNT, B
BEELOBEHZEZRHLTWA, Ritter (1991)
X - T, FRARGERNE TIHENEER (T
E=NTF—XR) THDI EHREBITHE
RENBHEREZEE, BLAsHTW

BB ¥ MR 534

5,
IRV S - THHAEEZRDLTY
5, LORAUF—Z, BE,

ary =T —Ig

£3 1975~ 194EFICHIS HFHRARBHERD
RAINT #—< VA (2R, 365 BICONT0)
ARIRRE A AR %  t-stat CAR,,% t-stat
1 1,512 0.3 063 0.38 0.7
1,514 149 281 1.8 2,02
1,517 —0.12 —0.24 175 1.46
1,518 =107 -221 0.69  0.48
1,519 =081 -1.63 —0.12 —0.08
1,519 —0.55 —1.06 —0.67 —0.38
1,518 —1.59 -313 -—227 -118
1,516 —-11 —221 —3.37 -—1863
1,514 —-173 —3.38 —51 =-2.31
10 1,513 -1.63 -3.32 —6.72 —2.88
il 1,508 —1.59 —3.08 —832 —339
12 1,501 —191 -—3.66 —10.23 —3.97
13 1,4% —0.32 —0.56 —10,55 —3.92
14 1,492 —0.82 —-1L6 —11.37 —4.06
15 1,486 -—119 —-23 —12.56 —432
16 1,478 —1.26 —1.92 —13.82 —4.59
17 1,469 —0.47 —0.85 —14.29 —4.58
18 1,463 —0.49 —0.88 —14.78 —4.59
19 1,449 037 0.61 —1442 —4.43
20 1,40 0.3 0.55 —14.11 —4.12
21 1,429 —0.94 -—1.66 —15.05 —4,27
22 1,416 —02 —0.33 -—1525 —421
23 1,403 —0.56 —0.92 —158 —4.24
24 1,397 —109 -—1.97 ~—1689 —4 43
2% 1,388 0.3 0.5 —16.59 —4.25
% 1,372 —0.26 —0.4 —16.85 —4.2
27 1,354 —166 —2.87 —18.51 —4.5
28 1,347 —1.02 —172 -—19.54 —4.65
29 1,339 —0.97 —1.84 —20.51 —478
30 1,324 —151 -2.74 -2201 —5.01
31 1,309 —1.02 -157 —2303 —513
32 - 1,206 —0.63 —1 —23.66 ~—5.16
33 1,283 —131 -216 —249 -—533
34 1,270 —1.39 -—2.39 —26.35 —552
3% 1,260 —11 —1.89 =—27.45 —564
% 1,254 —167 ~28 —20.13 —5.89
(HHFED Ritter (1991). FPRITMFIT LS. AR, De-statistic
HAR Xy/n, /sd,. sd, EVADBEEHBY ¥ —> 00
AtT T a YHRITH Y HEHEE. CAR, Dt-statisticid
CAR,,X1/n, /esd, o csd, =[t x var+2 x (t = 1)x cov]”%, var
W, covid SN ERERT 5,

[T=Te TR B o BN 1 B N VA )




2004, 3

ar, : ik B HHlOL IR Y-

1, - KRBT B HDOREE) F—>

s tHIICBIT R EY R EEREEE) D
V& —> (risk free rate)

TH 35N, rpd2 IX4FEE (NASDAQ,Value-
Weighted Amex-NYSE, RIZEREHER®, N
) offkERAWT, BEEAUY—-2Th
Bar, ZEHHIL T 5,
EERHOII R ) F— 1T,

AR =%§=’:lar,~,
THY, AL EsAETEBLEI IR S
— 213,

CAR,, =IZ AR,
=q

EEDLLTNS,

z31, BHAOKEADOYY—> (R
MOEBETOEEERS) 2REFCHEDLE
HDTHY, 14, REBEYY - & 47EEH
DEEFRVY —ickd, EHINTx—< >
ADHEET ST LIEDDTH 5.

8. 3 Loughran, T. (1993)

Loughran (1993) 13, Ritter (1991) & R#E D R,
il 5 REAHAR 21967~ 1987FICIER L, £
D7 HF—=NNTF—XABEILELTND
(® 2), Ritter (1991) THBRINTWET 57
EHELLTED, 2D0FEMEENS, FHEA
FHROEHNT +—< > A DERSEH L2

27,

17 ZhiIcAPM
5~ 5 =f, (ny—15)
WHFETS, y—rldUR 7T VI 7 A EEINS
LD TH3,
18) “matching firm-adjusted returns”& KIE#, Ritter, J.
R K@ F Y 2 ). & #F5HEIT D W T IidRiter
(1991) &R,

KREOHHHERNAMITBICHE T 2L OFRE  TH

121(757)

3. 4 Ritter (1991) -+ Loughran (1993) N @
XH

Ritter (1991), M UFLoughran (1993) {3, #r
BARKRRNORENT 5 —< 2 ZhMER T B
MICH D ERERL, TOROFNESHO
7k & B E AT W B, Ritter (1991) -
Loughran (1993) DIBEOWHFETIILLM, TD
20DWMXEBIAT AR EH > THBY, £k
FICONTD, BHOINT 4 — > ZADMER
THEMICH D Z LEXFTHIARICE>TY
%5, PlAIE, Aggarwal, Leal and Hernan-dez
(1993) BT 5PN EFUIKDNT, Keloharju
(1993) W7 1 T RIZDNWT, Levis (1993)
123 E I D WT, Loughran and Ritter (1995)
WEKENZ D W T [Ritter (1991) ZFKE] 2,
Ljunggvist (1997) & K4 VDWW, #E
(1995), Kutsuna, Cowling, and West (2000) X
HARIZDWT, £NENEEMEZ 1T ORitter
(1991) 23%ZHF L TW3, A T, Brav and
Gompers (1997) 1, FHELHEEDENT +
=%V ARNRBERZVC RFr—FpES
V) ERBEREAECLoTHEINTWE I &%
gL Tna™,

BlED &3 e REMELS TS, RER
£ OMRENFHEMX AT R 2HET—<
ELUTEAL, Ritter (1991) - Loughran (1993)
WAMI Uitk 2 SRS N TS,

3.5 Ritter (1991) - Loughran (1993) & #
NS L 7= EATREES A Ot H
Ritter (1991) - Loughran (1993) DZEFGI,
FHEARRRORROT NI —T A

19) 1970£E~1990FEIC BV 2 KETHHENBE S, 70
B a— I — U EHFMEIFTONASDAQ/AR EIT 13§
U724, 1534 OFHRARABRIZONT, BHNT =
—TADESI ERERL TWDB,

20) Lerner (1994) I, RN F ¥ —FvEF NI LD H
HHERNEOREREIZDNT, 1978~19924EI28
W BKE QN A S - 350 % M &ITEIER
ZETo>TND,



122 (758) B
50 —
_ PR
40 7T Raw returns
I
1 ’
- e
30 7
’/
7
- 7/
/
//
20 . _ e
10
CAR i NASDAQ
----- . : -adjusted
0 \'\ -
- "~ VW
~— S W
10 -] ~ .. adjusted
T Matching firm
-20 — -adjusted
4 Small firm
-adjusted
90 1 | T x l |

0 6 12 18 24 30 36
MONTHS RELATIVE TO DATE OF IPO

INESE LYk
1 Ritter (1991) A< HFRAFBEORYNT + -V RCHTEY57
Raw returns & VEFRBIED Y & — > %, NASDAQ-adjusted & IINASDAQE A DLW I k> TEEL &
U &—>%, VW-adjusted & Id Value-Weighted Amex-NYSEfS3{COEIEL ) ¥ — %, Matching firm
-adjusted EVXFIEABHKMOERE TOEEES Y ¥ — %, Small firm—adjusted & V3Lowest Decile of
NYSE market Capitalizationdg3B X TOBEL LU Y -2%, FhFhFEHLTW3S,

40

Raw Returns (CARR)
b1 S Y R TR

CAR

Percent

NASDAQ-adjusted Returns

I T T T  E  EE

_60 LALD L)ooy e el eI i et i Inlieieglg

1 13 25 37 49 61 72
Months Relative to the December of the Year of the IPO

ARBOBAHK
2 Loughran (1993) B#<FRLAFEBLORMN T+ -V RICHTEI57
Raw returns & NASDAQ-adjusted Returns®&EBkid, Ritter (1991) 2R L,

534



2004, 3

REET DD, BET~E) Y05t
HE2TLII/ERAUSY—-2EL TS,

AR OWFICBTH T I & —

COFRAOREE, 9 H OMcDonald and
Fisher (1972) XKD B I EMTED. ZDH
XTh, T7ERAVY -2y, HOGHOY
y -y, HOHEEAEOY I — 2 Ery,
&L,

uj[

=T — Iy
EEBEWNTED, HETHYY— 2T 28
ORI FERIZR> TS, TR & —
ik, FOEED—DELT, HHESKOEHE
WINR BN EA S NDRAEHERT 57201 H
WHENTHD, T HHOFEFITENIR
L) ENWSEKEEDTB, Wb stT
A+ )NU T X (ceteris paribus) $cTHZZEEL
w3,

LAL ZOFEOE S LRI, HEREOR
KOERERAE LT AL TS5, ThbS,
HGORED, HETHOBRICKE < KL
TWBENEDI N, %< DHITHEN CIELET
TNTNWARNZ EITRS, HEEATTEEED
BHEREDRES KT DI EEHHA &S
BEbH DM, ZOMBREIE THM=0%Mm
] EWIBERTOEBIIKENED <725,
TEOMEE, BEMNITIE 7y > FAYIVE
WEDWTHRRIC KR EINDZRETH B EEL
EN5THD. bbb, FiEENABTSIC
BIF 2HEMHREDBRAOER 28 S M L)

Y, HEFHZIEICEAS Z L <7z

D, TiabbREBEEEDLRED 20, Bk
SRBEREIT BT ICB RV XEEETTH
A5, FIRGEKAETTRICE T 85I,
DEOEDEERNREL TS T E2iE/ML
72V,

4. BEOELD

FREET, FREANETE S WIS

KREOFRUANHET RIS 2HEROBEHR i

123 (759)

BOREHE LOFRRSEREL 2. BAEHIC
12, 1. SEEAHA (bbotson, R. G. (1975) £ T7), 2.
A Rk H Ritter, I.R. (1991) LA §f), 3. M
(Ritter, J. R. (1991) —Loughran, T. (1993) EA )
Tholk. TOXIICEGFTHEMIT, FHEK
RBETIE DAEITHEMFEIC BT B84 DREER
M, BEROKCRENGTHS. ThbiELL
DFEITHFEIL, Tbbotson (1975) &Ritter (1991)
ENS 2 DDEFOBHEAIT, BLRDENT
W EELZLGNS,

A% K DIbbotson (1975) &Ritter (1991) ¥,
FEE OB WEESHT E B ARRREE D1 >
T —aiinb, ETHEWEODTHET
HBHEWEREI N, —FH, INbIBIEE
<HIEIRMRUT, ZO2D0HLEIHTHHRN
FEOIHEELTNEEDIZbH A D, FEMNIT,
Ibbotson (1975) &Ritter (1991) DZEFHETE
ICHREMTBH7-01T, EFERREIND Z
LEREEINS, LHALENS D ITHETH
FTHD, BHINDERIE, L AFERHE
MOBRMBDOHTHD 5%, BFFHEBICIN
W, U =2 OREEEE )V - BN—ITK
> T, BEMNZKEZESLD EDFEHEN
Z & TREERVERRASRALT D, WD [KEEE
g MEA SN, RENTMHEAK T
AW & OFEBRAEIEHIHER DR S D
FTHBIENREINTNDS, EZBANZT
CERMANERLELIED [XTUEAN] &
O—BILIETERVDTH 32, FHERAH
TIBICE T S EANFIE, KEEREDILIFK
ST, BHFRHEROBRMELSORIZHD, 51
HETFWEDEEDOHCELAZEFL THKE
BRI ERRICITEE L /24y, Ibbotson (1975)
&Ritter (1991) DZEFHE D ¥ A T O HIFFKASHE
D ENTOHE, HEMNEREEETHDH /N
REOESFARICED 5 SATIHFOMES, H

21) Popper (1959), Popper (1972 a), Popper (1972 b),
Popper (1976),
22) Blaug (1992) 7z &,



124 (760)

AR ERBERICDOWTOERICBWT, HiE
RN DOHFEEROBEINELZTHS S,
S, AEHHEOBENEEY, FRAEER
OEHOT 2 —=NT =< AKDNT, F
NZIEHAT 2 EETFIRERT 20 TIERL,
INGDERENEEEE, SRBREZERT
5 FTCORBORMEE LU THEAEIND Z &0
BREINBRELDOTIERWHEREDNS,
AT 55 5 &, Ibbotson (1975) &Ritter
(1991) ZENCRET I EICX-> T, HEER
NRHHEOMAEFEICRESES20DORED
ERERET I E2ENELTE R, HiEAERN
MWL NI SRHEOEFEEE—-FHELT
FEOHRREFLLTHIENRkBEATY
5,

*EMPEITHE D, IEBRFERFGEFEH R
HFfTERO RS2 WEEEE L. BHfRL LTE
ER

BE

IRU—R-Fyrt5—2 WIE—FR (20000 0N
TWOER: Fa—UyTBENSAF—Fy b
¥~ HiEBPEE, 107—108H,

WERE (1995 THIEETTS OMRMBE & B
OWTY IEEHTFUX My —J ) Vol.33) H
FEEHTFUR MEL, 2 —12H.

PrzuYy,RA RITEEY I, V., X4 T2/, W.T.
wmE B HIE-ER Q9D T7y1r>
A NYETvr1 HRHE, 966—989H.

B OGS (1992) TN )L BAREHFML,
74— T8,

HMRET (1998) TAZEOXRFr—FrEFI HiR
HARFHEL, 215K,

FHEEHT (1999) ThREICBIT B NEESHMOLE)
ERGBENEREHETR MR FEY TN OF
INEESR FNEEYY—FE Y —, 162E,

Aggarwal, R., Leal, R., and Herandez, L. (1993)
“The Aftermarket Performance of Initial Public Offer-

ings in Latin America,” Financial Management 22,

B E 2 WA 534

pp. 42-53.

Allen, F., and Faulhaber, G, (1989) “Signalling by Un-
derpricing in the IPO Market,” Journal of Financial
Economics 23, pp. 303-323.

Baron, D, (1982) “A Model of the Demand of Invest-
ment Banking Advising and -Distribution Services for
New Issues,” Journal of Finance 37, pp. 955-976.

Baron and Holmstrém (1980) “The Investment Banking
Contract for New Issues under Asymmetric Informa-
tion: Delegation and the Incentive Problem,” Jour-
nal of Finance 35, pp. 1115-1138.

Beatty, R. P., and Ritter, J. R. (1986) “Investment Bank-
ing Reputation, and the Underpricing of Initial Public
Offerings, ”  Journal of Financial Economics 15,
pp- 213-232.

Benveniste, L., and Spindt, P. (1986) “How Investment
Bankers Determine the Offer Price and Allocation of
New Issues, " Journal of Financial Economics 24,
pp. 343-361.

Blaug, M. (1992), The Methodology of Economics, or
How Economists Explain, second edition, Cambridge
Surveys of Economic Literature, p. 16.

Booth, -J., and Chua, L. (1995) “Ownership Dispersion,
Costly Information, and IPO Underpricing, " Unpub-
lished Working Paper, Arizona State.

Booth, I., and Smith, R, (1986) “Capital Raising, Under-
writing and the Certification Hypothesis, " Journal of
Financial Economics 15, pp. 261-281,

Brav, A, and Gompers, P. A, (1997) “Myth or Reality?
The Long-Run Underperformance of Initial Public
Offerings : Evidence from Venture and Nonventure
Capital-Backed Companies, " Journal of Finance 52,
pp. 1791-1821.

Brennan, M., and Franks, J. (1995) “Underpricing, Own-
ership and Control in Initial Public Offerings Ofeq-

”»

uity Securities in the U. K.,  Unpublished Working
Paper, London Business School.

Cootner, P. H., ed. (1964), The Random Character of
Stock Market Prices, MIT Press, Cambridge.

Drake, P, D., and Vetsuypens, M. R. (1993) “IPO Under-



2004. 3
pricing : Insurance Against Legal Liability?,” Finan-
cial Management 22, pp. 64-73.

Fama, E.F. (1965) “The Behavior of Stock Market
Prices,” Journal of Business 38, pp. 34-105,

Fama, E.F. (1970) “Efficient Capital Markets : A Re-
view of Theory and Empirical Work, Journal of Fi-
nance?25, pp. 383-417.

Garfinkel, J. (1993) “IPO Underpricing, Insider Selling
and Subsequent Equity Offerings : Is Underpricing
Asignal of Quality?” Financial Management 22,
pp. 74-83.

Grinblatt, M., and Hwang, C.Y. (1989) “Signalling and
the Pricing of New Issues, = Journal of Finance
44, pp. 393-420,

Hanley, K. W. (1993) "Underpricing of Initial Public Of-
ferings and the Partial Adjustment Phenomenon, ”
Journal of Financial Economics 34, pp. 231-250.

Hughes, P.1. and Thakor, A.V. (1992) “Litigation Risk,
Intermediation, and the Underpricing of Initial Public
Offerings, " Review of Financial Studies 5, pp. 709-
742,

Tbbotson, R. G, (1975) “Price Performance of Common
Stock New Issues,” Journal of Financial Economics
2, pp. 235-272.

Ibbotson, R. G., and Jaffe, J. F. (1975) "““Hot Issue’ Mar-
kets,” Journal of Finance 30, pp. 1027-1042.

Ibbotson, R.G., Sindelar, J., and Ritter, J. R. (1994)
“The Market' s Problems with the Pricing of Initial
Public Offérings, " Journal of Applied Corporate Fi-
nance 6, pp. 66-74.

James, C. (1992) "Relationship Specific Assets and the
Pricing of Underwriter Services,” Journal of Finance
47, pp. 1865-1885,

Jegadeesh, N., Weinstein, M., and Welch, 1. (1993) “An
Empirical Investigation of PO Returns and Subse-
quent Equity Offerings,” Journal of Financial E-
‘conomics 34, pp. 153-175,

Keloharju, M. (1993) “The Winner' s Curse, Legal Li-
ability, and the Long-Run Price Performance of In-

itialPublic Offerings in the Finland,” Journal of Fi-

REOH MR AMTRICH T HHEROFRE i

125(761)

nancial Economics 34, pp. 261-277.

Killian, L. R., Smith, K. S., and Smith, W.X. (2001),
IPOs for Everyone ' The 12 Secrets of Investing in
IPOs, John Wiley & Sons, Inc., pl3, pp. 269-270.

Koh, F., and Walter, T. (1989) “A Direct Test of
Rock’ s Model of the Pricing of Unseasoned Issues, ”
Journal of Financial Economics 23, pp. 261-272,

Kutsuna, K., Cowling, M., and Westhead, P. (2000) “The
Short—Run Performance of JASDAQ Companies and
Venture Capital Involvement Before and After Flota-
tion,” Venture Capital, Vol. 2, No. 1.

Lerner, J. (1994) “Venture Capitalists and the Decisionto
Go Public, " Journal of Financial Economics 35,
pp. 239-316.

Levis, M. (1993) “The Long-Run Performance of Initial
Public Offerings : The UK Experience 1980—1988, "
Financial Management 22, pp. 28-41.

Ljungqvist, A, P. (1997) “The Pricing of Initial Public
Offerings — Further Evidence from Germany,” Euro-
pean Economic Review, July, Vol. 41-7, pp. 1309-
1320.

Loughran, T. (1993) “NYSE vs NASDAQ returns : Mar-
ket Microsturucture or the Poor Performance of
IPOs?” Journal of Financial Economics 33, pp. 241
-260.

Loughran, T., and Ritter, I. R. (1995) "“The New Issue
Puzzle,” Journal of Finance 50, pp. 23-51.

Logue, D.E. (1973) “On the Pricing of Unseasoned Equity
Offerings : 1965—1969,” Journal of Financialand .
Quantitative Analysis 8, pp. 91-103,

Mauer, D., and Senbet, L. (1992) “The Effect of the
Secondary Market on the Pricing of Initial Public
Offerings : Theory and evidence,” Journal of Fi-
nancial Quantitative Analysis 27, pp. 55-79.

McDonald, J. G. and A. XK. Fisher (1972) “New Issue
Stock Price Behavior” Journal of Finance 27, pp. 97
-102.

Muscarella, C., and Vetsuypens, M. (1889) “A Simpletest
of Baron's Model of IPO Underpricing, ” Journalof

Financial Economics 24, pp. 125-135,



126 (762)

Popper, K. (1959), The Logic of Scientific Discovery,
New York : Harper Torchbooks, p. 113

Popper, K. (1972 a), An Evolutionary Approach, London:
Oxford University Press, pp. 23-29.

Popper, K. (1972 b), The Growth of Scientific Knowl-
edge, London : Routledge & Kegan Paul, p. 53.
Popper, K. (1976), An Intellectual Biography, London :

Fontana, p. 42.

Reilly, F. K. and Hatfield, X. (1969) “Investor Experi-
ence with New Stock Issues, ' Financial Analysis
Journal 25, pp. 73-80.

Ritter, . R. (1991) “The Long-Run Performance of Initial
Public Offerings, " Journal of Finance 46, pp. 3-27.

Ritter, J. R. (1984) “The ‘Hot Issue’ Market of 1980, "
Journal of Business 57, pp. 215-240.

Rock, K.. (1982) “Why New Issues are Underpriced, " Uni-
versity of Chicago, Chicago, IL (1982) Unpublished
Ph.D. dissertation.

Rock, K. (1986) “Why New Issues are Underpriced, "
Journal of Financial Economics 15, pp. 187-212.

Ruud, J.S. (1993) “Underwriter Price Support and the
IPO Underpricing Puzzle, " Journal of Financial
Economics 34, pp. 135-151.

B’ E 2 W R 584

SEC (1963), Report of Special Study on Security Markets
(U.S. Government Printing Office, Washington, D.
co.

Shaw, D. (1971) “The Performance of Primary Common
Stock Offerings :-A Canadian Comparison,” Journal
of Finance 26, pp. 1103-1113.

Smith, C. (1986) “Investment Banking and the Capital
Acquisition Process,” Journal of Financial Econom-
ics 15 pp. 3-29.

Stickney, C.P.Jr. (1970) “A Study of the Relationshipsof
Accounting Principles and Common Stock Prices Of
firms Going Public,” Unpublished Ph. D. dissertation
(Florida State University, Tallahassee).

Stigler, G.J. (1964) “Public Regulation of the Security
Markets, " Journal of Business 37, pp. 117-142,
Tinic, S. (1988) “Anatomy of Initial Public Offerings of
Common Stock,” Journal of Finance 43, pp. 789-

822.

Welch, 1. (1989) “Seasoned Offerings, Imitation Costs,
and the Underpricing of Initial Public Offerings, "
Journal of Finance 44, pp. 421-449,

Welch, I. (1992) “Sequential Sales, Learning, and Cas-
cades,” Journal of Finance 47, pp.695-732.



