( Lock up Agreement )
Shleifer (1986)  Harris Gurel (1986)
(Lock up Agreement)

Allen Postlewaite
(1984)

(Empirical Study)
(Lock up Agreement)
New York stock Exchange (NYSE),
American stock Exchange (AMEX) NASDAQ market



Field Hanka (2000)
.. 2531-2540 1948

40%
1.5%
Dussold  Stephens (2000)
.. 2533-2542
60%
1.8%
Ofek Richardson (2000)
2541 1662
40% 1% - 3%

Womack (1999)
(lead underwriter)

(non-lead analysts)

Brav.  Gompers (2000)

. 2531-2539
1662

1619

4%

.. 2539

Michaely



] 20% - 50%

1.2%
Aggarwal, Krigman Womack (2001)
.. 2537-2542 618 2
(internet firms) (non-internet  firms)
(options)
(Maximize Personal Wealth) 40%
Schultz Zaman (2001)
' . 2533

2. (Insider Trading)

Finnerty (1976h)

Finnerty (1976h) CAPM
. 2512-2515
Eckbo  Smith (1998)

.. 2528-2535

Finnerty (1976h) Eckbo
Smith (1998) Jeng, Metrick  Zeckhauser (1999)



.. 2518-2539 563,863 2

214,897
348,966
(t-stat)
0.4%
Givoly  Palmon (1985)
.. 2516-2518 10
8
Givoly ~ Palmon
2
Givoly Palmon Jaffe
(1974a)

5 Finnerty (1976a)
4.8
Jaffe  Finnerty
Givoly Palmon



10

3. (Initial Public Offings)

2
31
Ibbotson, Sindelar  Ritter (1988)
8,668 .. 2503-2530
16.37%
Loughran, Ritter Rydgvist (1994) 25

Aggarwal, Krigman Womack (2001)
(internet firms)
(non-internet firms)
! 50%
Baron (1982)

(underwriter)

Rock (1986)
Baron



(underpricing)

(overpricing)
(overpricing)
Grinblatt Hwang (1989)
McDonald Fisher (1972)
.. 2512-2513 142
285% 1
Shaw (1994)
Brav Gompers (2000)
chultz (1993)

Saadouni  Briston (1998)

1

Michaely

Paudyal,



(privatization IPQOs)

Koh Walter (1989)

Arbel strebel (1983)

(individual investors) ~ Hanley
Zechner (1998)
3.2
Ritter (1991)
(underperform)
0.831 $1

1.3447

1.6186

12

Wilhelm (1995)

Stoughton
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Laugran Ritter (1995)

50% 5

Ritter  (1991)

Firth (1997) Ritter (1991)

Ritter (1984), Tinic (1988), Mauer ~ Senbet (1992)

Ritter (1991), Laughran
Ritter (1995)

Rajan Servaes (1997) ! (financial
analysts)
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Hwang Jayaraman (1993)

Tokyo Stock Exchange (TSE) .. 2518-2532
292
McDonald
Fisher (1972)

(post-listing
return) Kim, Krinsky Lee (1995) Korea Stock
Exchange .. 2528-2532 169

Suewattana  (1993)
(offer price)
.. 2530-2534

(initial return)

(property development sector)
(service sector) Sribooncharoen  (1997)
Suewattana (1993) , .. 2535-2536

76
34.57%
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Wethyavivom Koo-Smith (1991)
.. 2531 .. 2532 32

68.69 %

Tirapat (1999)
.. 2531 - 2535 158

) 62.84%

(Seasoned Equity Offerings: SEQs)

Kritsernwong  (1998)

. 2535-2539 189 2
2537
.. 2537

Lonkani (1999)
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(financial analyst)

(prospectus) .. 2530-2539 292
!

46.73% (cumulative
adjusted average returns: CAR)
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