
본 연구는 2000.1-2015.12 기간 IPO 기업을 대상으로 코스피시장과 코스닥시장 신규 

상장기업의 저가발행정도 차이를 분석함에 있어 기존연구와는 다른 차별적 방법론, 즉 

배정일 기준의 시장수익률 적용, 여러 시점별 공모가 대비 상장초과시장수익률 사용, 

벤처캐피탈 투자기업의 벤처기업정의 등을 적용하였다. 

코스피시장과 코스닥시장 IPO 기업의 저평가정도에 대한 평균 및 중앙값, 그리고 신규 

공모기업의 저가발행에 영향을 미치는 제 변수를 통제한 회귀분석 결과를 종합하면 

다음과 같다. 첫째, 코스피시장의 신규 공모기업에 대한 저가발행정도는 풋백옵션제도 

폐지 이전에만 코스닥시장 신규 공모기업보다 낮게 나타나고 있다. 둘째, 동 제도 폐지 

이후에는 코스피시장과 코스닥시장 간 저가발행정도 차이는 사라지고, 저가발행 

축소정도는 코스닥시장에서 더욱 두드러지게 나타나고 있다. 이는 그동안 지적되었던 

풋백옵션제도가 코스닥공모시장에서 저가발행의 원인으로 실제 작용하였음을 시사함과 

동시에 동 제도의 폐지가 우리나라 코스닥공모시장의 효율화에 기여하였음을 의미한다.

국문 색인어: 코스피시장, 코스닥시장, IPO 저가발행, 벤처캐피탈, 인수기관
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(Benverniste and Spindt(1989), Schultz and Zaman(1994)). 
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(Benvensite, Busba, and Willhelm(1996)). 

(Allen and Fauhaber(1989); Grinblatt and Hwang(1989);  Perotti(1995)). 
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. 

, , 

. 

, 

. 

· , 

, 

. 

, 

(Megginson and Weiss(1991); Lin(1996); Chen and Mohan(2002); Lee and 

Wahal(2004) ). 

Belghitar and Dixon(2012) .  

Megginson and Weiss(1991) 1983.1-1987.9 Dealer's Digest Corporate 

Database Venture Capital Journal 320

320

. Lin(1996) 

1979-1990 Venture Capital Journal 497

2,137

. Belghitar and Dixon(2012) 1992-1996 546

IPO . 



유가증권시장과 코스닥시장 간 신규공모주 저가발행 차이는 존재하는가?  109

. Lee and Wahal(2004) 1980-2000 ( , Howard and 

Co.'s Going Public, Dealogic, SDC ) 6,249 IPO 

IPO IPO 

. 1999~2000 IT 

. Lee and Wahal(2004)

(grandstanding) 

. Gompers(2006)

. IPO . 

Megginson and Weiss(1991), Chen and Mohan(2002) . 

.  

, . 

· · (2003), (2009), ·

(2014), · (2018) . 

· · (1998), · (2000), ·

(2013) . 2 (1998)

1987.6-1996.6 25

25 . 

· (2000) 1996.7-1999.6 34

34 . 

· (2013) 2008.1- 2010.12 135

87 .  

2
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(2003) 1997.1-1999.12 255

. (2009) 1998-2000 372

. · (2014) 2002.1-2012.12 

263 213

IPO 

. · (2018) 2000.1-2015.12 

551 319

. 

· (2007), · (2012), (2015)

.4) · (2007) 2003.6-2006.6 

174 IPO 

. 5, 10, 15, 20, 25

. · (2012) 2003.10-2010.7 353
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1. 본 연구의 특성
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1. 연구자료

IPO 

. 

. , 2000 1 2015 12

IPO

. , , 

, , 

. 

131

870 . < 1> A B

, . , 

13.1% , 86.9% . 

. , 

64.9% 85 . 

63.3% 551 . 

. 

, , 
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<Table 1> Sample for IPO Underpricing in KOSPI and KOSDAQ 

  The panel A represents sample for IPO underpricing in KOSPI and KOSDAQ market. The 

panel B describes number of venture firms and type of venture firms, which is traditional 

venture capital backed or corporate venture capital backed firms. The number of venture firms 

co-investedd from traditional and corporate venture capital is omitted. 

   
Panel A: # of IPOs in KOSPI and KOSDAQ Matket

Year
IPO Firms of KOSPI 

Market 
IPO Firms of KOSDAQ 

Market 
# of Obs. # of Obs.

2000 3 94

2001 2 95

2002 7 93

2003 6 46

2004 9 38

2005 10 51

2006 7 42

2007 8 58

2008 4 30

2009 15 49

2010 16 48

2011 15 52

2012 6 20

2013 2 33

2014 6 56

2015 15 65

131 870

Panel B:  # of Venture Firma and Type of Venture Firms               

KOSPI Market KOSDAQ Market

Traditional Venture Capital backed Firms 7 212

Corporate Venture Capital backed Firms 72 159

# of Venture Firms 85 551

2. 방법론

. , 

30 (t=1, t=30)

. (t=1) AR,1 (1)
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, (t=2, t=30) (2)

. (3) . (3)

AR1, 10 CAR10, 20

CAR220, 30 CAR30

. 

. 

t-test Wilcoxon . 

   

   


 

   
   (1)

,    

             u_price= 

                index

              = index

          (2)

  

,    

               

    




           (3)

    

, CARj,t= j t , t=1,----, 30, j=1,---,N

          

. .   
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    log          

      log 


                                     (4)

 ,

 Rj = , 10 , 20 , 30 ,

 VC_D = 1, 0

 CVC_D= 1

 GROUP_D= 1

 RED_D = 2007 6 0, 1

 Reg*Group= 1

1

 log(asset)= 

 log(proceeds)= 

 ROEt-1 = 

 DIF_E= ( t - t-1)/ t-1

 D/TAt-1=

 Mown = 

 UND_D = 4 1

 Audit_D = BIG 4( , , , ) 1
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1. 기술통계량
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. 
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.  
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<Table 2> Financial and non-Financial status for IPO Firms just prior 

to IPO 

  This table reports financial and non-financial status for IPO firms just prior to IPO in KOSPI 

and KOSDAQ market. The number of financial items is winsoring to 3%. The unit of financial 

items is Korean won, and the share ratio of largest share holder is percentage. percentage. The 

difference between KOSPI IPO firms and KOSDAQ  for financial and non-financial items is 

result from t-test for mean and wilcoxon test for median. *, **, *** denote 10%, 5%, 1% levels of 

significance. 

KOSPI
IPO Firms①

KOSDAQ 
IPO Firms②

① vs. ②
t-test

(t-value)
Wilcoxon
(Z-value)

sales

mean 6,220.7 390.6

6.16*** 15.12***std. 10,144.7 341.6

median 2,384.3 268.9

net income

mean 370.6 43.0

6.91*** 13.53***std. 508.5 34.9

median 169.5 32.9

EBIT

mean 456.0 53.6

6.89*** 14.07***std. 626.4 45.2

median 241.0 39.7

CFO

mean 443.2 43.7

6.34*** 8.81***std. 675.8 52.9

median 156.6 30.1

tota asset

mean 6,090.6 333.4

5.36*** 15.34***std. 11,507.6 281.9

median 1,938.4 240.3

debt

mean 3,344.7 151.7

5.22*** 14.43***std. 6,563.1 162.8

median 875.2 94.4

equity

mean 2,786.6 180.9

4.98*** 15.22***std. 5,606.5 149.6

median 919.3 137.0

obs. 115 789

share ratio of 

larget share 

holder

mean 33.97 36.34

-0.89 1.04std. 26.44 19.08

median 34.93 33.65

obs. 107 785
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<Table 3> Proxy Variables of Asymmetric  Information between  KOSPI and 

KOSDAQ market

  This table shows gross proceeds, gross spread, and period from set-up to IPO, as proxy 

variables of asymmetric information between KOSPI and KOSDAQ market. The unit of gross 

proceeds is Korean won, gross spread is percentage based on total offering amount, period is 

month. The difference between KOSPI IPO firms and KOSDAQ  for these variables is result 

from t-test for mean and wilcoxon test for median. *, **, *** denote 10%, 5%, 1% levels of 

significance. 

Variables
KOSPI 

Market ①
KOSDAQ 
market ②

① vs. ②
T-test

(t-value)
Wilcoxon
(Z-value)

gross

proceeds

mean 1,333.5 142.1

5.74*** 12.58***
std. 2,214.5 207.7

median 423.6 89.1

obs. 114 814

gross

spread

mean 0.0263 0.0495

-7.20*** -11.61***
std. 0.0326 0.0320

median 0.0207 0.0400

obs. 114 814

period from 

set-up to IPO

mean 241.9 136.1

7.00*** 7.14***
std. 158.1 94.7

median 209 115.0

obs. 115 815

< 3>

. 

(gross spread)

. 

. 

. 

, 

. 
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<Table 4> The level of IPO Underpricing between KOSPI and KOSDAQ market

This table reports the level of IPO underpricing between KOSPI and KOSDAQ market. The 

measuring variables is estimated from eq.(1) to eq.(3). The excess return uses market adjusted 

return model. AR1 is excess return of offering price to listing 1st date. CAR10 is cumulative 

excess return of offering price to listing 10 days. CAR20 is cumulative excess return of offering 

price to listing 20 days. CAR30 is cumulative excess return of offering price to listing 30 days. 

The unit of measurement is decimal point.  The difference between KOSPI IPO firms and 

KOSDAQ  for these variables is result from t-test for mean and wilcoxon test for median. *, **, 

*** denote 10%, 5%, 1% levels of significance. 

measuring 
variables  

KOSPI market①
KOSDAQ 
market②

① vs. ②

mean median mean median
t-test

(t-value)
Wilcoxon
(Z-value)

AR1 0.3190 0.1984 0.4622 0.3406 -3.10*** -3.08***

CAR10 0.3288 0.2155 0.4313 0.3089 -2.00** -1.58

CAR20 0.3168 0.2011 0.4110 0.2939 -1.87* -1.51

CAR30 0.3000 0.2247 0.4090 0.3063 -2.07** -1.76*

Obs. 115 815

, IPO 

. 

. 

2. 코스피시장과 코스닥시장 신규상장기업 간 저가발행정도 분석

< 4> (3)

. 

(AR1), 10

(CAR10), 20 (CAR20), 30 (CAR30) .  

< 4> , 
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<Table 5> The level of IPO Underpricing between KOSPI and KOSDAQ market for 

subsample

  This table explains the level of IPO underpricing between KOSPI and KOSDAQ market for 

subsample. Subsample 1 is from 2000.1 to 2007.6, subsample 2 is from 2007.8 to 2015.12. 

Subsample 1 is before abolition of put back option system on June 2007, which might be 

burdened to underwriters. Subsample 2 is after the change of system. The excess return uses 

market adjusted return model. AR1 is excess return of offering price to listing 1st date. CAR10 is 

cumulative excess return of offering price to listing 10 days. CAR20 is cumulative excess return 

of offering price to listing 20 days. CAR30 is cumulative excess return of offering price to listing 

30 days. The unit of measurement is decimal point.  The difference between KOSPI IPO firms 

and KOSDAQ  for these variables is result from t-test for mean and wilcoxon test for median. *, 

**, *** denote 10%, 5%, 1% levels of significance. 

Panel A : subsample 1(2000.1-2007.6)

measuring 
variables  

KOSPI market①
KOSDAQ 
market②

① vs. ②

mean median mean median
t-test

(t-value)
Wilcoxon
(Z-value)

AR1 0.3592 0.2778 0.5660 0.4597 -2.56** -2.58***

CAR10 0.3406 0.2138 0.5641 0.4573 -2.54** -2.56**

CAR20 0.2981 0.1577 0.5404 0.4592 -2.96*** -2.90***

CAR30 0.2552 0.2110 0.5318 0.4703 -3.17*** -3.07***

Obs. 38 427

. 

.    

< 5> , (put back 

option) . 

. 1999 5

2000 2 . 

1 90% 

. 2003 9 1

90% 
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Panel B : subsample 2(2007.8-2015.12)

measuring 
variables  

KOSPI market①
KOSDAQ 
market②

① vs. ②

mean median mean median
t-test

(t-value)
Wilcoxon
(Z-value)

AR1 0.2991 0.1730 0.3458 0.1906 -0.77 -0.84

CAR10 0.3230 0.2623 0.2831 0.1336 0.62 1.16

CAR20 0.3260 0.2132 0.2686 0.1212 0.88 1.34

CAR30 0.3221 0.2358 0.2739 0.1449 0.72 1.08

Obs. 77 388

. 

. 2007 6

. 

< 5> A B 1 (2000.1-2007.6)

2(2007.7-2007.12)

. 

1 . 2 CAR10, CAR20, 

CAR30

. . , 

. , 

.  

3. 신규 공모기업의 저가발행정도에 대한 강건성 

. 
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(4)
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(4) , VC_D

1 . 

. CVC_D

. · (2018)

. Group_D IPO 1

. 

. REG_D < 5>

2007 6 1 . 

. 

. < 5>

, 

. 

. REG_GROUP 1

1 . < 5> A

.  

log(asset) . 

. 

. log(proceeds)
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. . 

. , 

. ROE . 

.7) 

DIF_Et-1

.8) D/TAt-1

. 

. MOWN IPO , UND_D

4 1 . 

4 .9) 

(reputation effect) 

. . Audit_D

BIG 4( , , , ) 1 . 

.10)

< 6> (4) . 

. , VC_D AR1 CAR10, CAR20, 

CAR30 . 

7) . 

8) · · (2004)

.

9) 

4 . · · (2005), · ·

(2010) . 

10) Becker, Defond, Jiambalvo, and Subramanyam(1998)
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<Table 6> Regression Results for the IPO Underpricing 

  This table reports the result from regression considering fixed effect of year and industry, after 

controling variables to influence IPO underpricing like eq.(4). Dependent variables are AR1, 

CAR10, CAR20, CAR30. VC_D is dummy variable, which is 1 in case of VC-backed firm. CVC_D is 

dummy variable, which is 1 in case of corporate venture capital backed firm. RED_D is dummy 

variable, which is 1 after abolition of put back option system. Log(asset) is log value of total 

asset. Log(proceeds) is log value of gross proceeds. ROE is return on equity. DIF_E is 

difference between NIt and NIt-1 divided by total assett-1. D/TAt-1 is debt divided by total assett-1. 

Mown is share ratio just of largest share holder prior to IPO. UND_D is dummy variable, which 

is 1 in case of highest 4 underwriters in IPO market. Audit_D is dummy variable, which is 1 in 

case of biggest   4 auditors in Korea.  T-value of regression coefficient is in parentheses. *, **, 

*** denote 10%, 5%, 1% levels of significance. 

IPO Underpricing
AR1 CAR10 CAR20 CAR30

Intercept 2.0241***
(3.33)

1.9642***
(2.88)

1.7066**
(2.57)

1.4926**
(2.21)

VC_D -0.0270
(-0.58)

-0.0972*
(-1.85)

-0.0971*
(-1.89)

-0.0948*
(-1.82)

CVC_D 0.1007*
(1.86)

0.1465**
(2.41)

 0.1482**
(2.50)

0.1356**
(2.25)

GROUP_D 0.0581
(0.54)

-0.0110
(-0.09)

0.0183
(0.16)

0.0966
(0.81)

REG_D -0.1870
(-0.98)

-0.2543
(-1.18)

-0.2529
(-1.21)

-0.2177
(-1.02)

REG*GROUP -0.2377*
(-1.85)

-0.2926**
(-2.03)

 -0.3153**
(-2.24)

-0.3912***
(-2.73)

log(asset) -0.0456
(-1.17)

-0.0791*
(-1.80)

-0.0638
(-1.49)

-0.0645
(-1.48)

log_proceeds -0.0744**
(-2.40)

-0.0333
(-0.96)

-0.0246
(-0.72)

-0.0172
(-0.50)

ROE 0.1274
(0.74)

0.0887
(0.44)

0.1377
(0.73)

0.0554
(0.29)

Dif_E 0.0523
(0.72)

0.0949
(1.16)

0.1196
(1.50)

0.1889**
(2.33)

Leverage(D/TA) -0.0666
(-0.48)

-0.0604
(-0.39)

-0.0779
(-0.51)

-0.0153
(-0.10)

.  

.  
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Mown -0.0001
(-0.14)

-0.0016
(-1.40)

-0.0015
(-1.36)

-0.0011
(-0.95)

Underwriter_D -0.0282
(-0.66)

-0.0408
(-0.85)

-0.0460
(-0.98)

-0.0565
(-1.19)

Audit_D -0.0315
(-0.72)

-0.0614
(-1.25)

-0.0454
(-0.95)

-0.0465
(-0.96)

Year dummy Yes Yes Yes Yes

Industry dummy Yes Yes Yes Yes

F-value 2.16*** 2.69*** 2.83*** 2.76***

Adj. R2 0.099 0.139 0.149 0.143

Obs. 768 768 768 768

< 6> (4) . 

. , VC_D AR1 CAR10, CAR20, 

CAR30 . 

.  

.  

, < 5> B , 

. 
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