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This study investigates the impact of introducing the equal allocation method(EAM) for public offering
stocks on individual investor participation and stock prices. The study aimed to determine whether the
EAM expanded individual investor involvement and how it affected stock prices compared to the previous
proportional allocation method. The introduction of the EAM increased the number of shareholders
participating in public offerings. This increase in participation could either enhance the efficiency of
stock prices by attracting more informed investors or exacerbate speculative trading, leading to higher
market excess returns. To assess the effects, the study employed event study and Cahart four-factor
analysis to measure excess returns before and after the EAM. The findings indicate a decrease in
cumulative excess returns of public offering stocks after the introduction of the EAM. The study also
found that the excess return (alpha value) of public offering stocks decreased after the introduction of
the EAM, suggesting improved stock price efficiency. Overall, the study highlights the importance of
increasing market participation through the EAM and enhancing the efficiency of public offering stock
prices. It provides valuable insights into the impact of system improvements related to the introduction
of the EAM.

Key Words: IPO, Equal Allocation Method(EAM) for stock offering, Market Efficiency, Event Study

. M2 ARl tig SEF wlEEA S 100% HlHE
Faolglont, o Al e i FRFE

At Pl A vl D w g E e Ank o] ke

20209 11¢ S84l e 225 I te  viEgAoR, yeiA] Ak o] 3L e
W w oAk medl i R Ede B Ao WAL ofd ARrt BYE Mddls
Fe A TS meint. 3 A &9 RG] v o Re RFE WA

Submission Date: 07. 13. 2023 Accepted Date: 08. 07. 2023

Copyright 2023 THE KOREAN ACADEMIC SOCIETY OF BUSINESS ADMINISTRATION
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0, which permits
unrestricted, distribution, and reproduction in any medium, provided the original work is properly cited.



Shiller(1988)).

)3
o

As

610

o =
= %

]

2
o

Kyu-Sung Lee - Hyunchul Chung

=]
R

K5

€
3t7]

LEL

1,

=

°lct.
2FE A

)=
RN

7] gEil
Azl wlesto]

-
=

R

#el4ole)
FEF YA 0w

B, Aol H]

R
€

o] 3]

Hlgo] A|71E04. S

Ty ey, 22

o AR 57 wol

24 Pgom dd 719

°ls

1

0|
H

o ¥

=

4=

1
=

z

At

}

0
ol

off %

|

=0
o

plo
e

Nr

o

H
uze)

A
Jo

o

{Jo
)

off 7

[y

el

o

x
g

ARk 284 $e w4

Fetn 439 we =g

H

ol

the Mol BT

=

=
=2

jq___.

s

}

kel
pd

gel] ofu]

o

=

hus

2 w7187k o)

[¢)

==

[¢)

ol

5

0% ¥ 5 9tk ol FeYTE

3wl oA =
Aol o

9

Bpol &8 27.7%2 o4 B4 (100% ¥

N

N
™

-
.

-
1

1 9.0%p
717}

2 YestHCAR D+504 71%). w

<)

[

.

Hj g A

=
=

158

Al
i

]
ERREEREREE LR

al

R

A=

[¢)
Korean Management Review Vol.52 Issue.5, October 2023

(IPO)°l W@ APAFS Ao HEH 1, Al A
FN 2RF

A T

o

f==1

2 g sh(Fe99s HexE(2020.11.19.))
=

a4

Z7Zo| A &e Exlzte] AL o)A 100%

&%
e

gol AR,

[¢)

f

3 ®okxA 2 7}

HE HHoltH(Fama(1965), Campbell and

o1 W] v
AR

E
A}, o

5L 50%0]th? olg
g o}
1100

s

-
¢}




Analysis of the Transition Effect to an Equal Allocation Method in IPO Shares

[POAIll Yehd F718 e =
29 whah= g EA 0l oo R e T gleh?
A=)

(1982)) 2 FRF W 3|ate} ZRF W F 7k} 7t
3 w7}Ao] 4 xﬂ 75k | A
A

173

of
o
[
:_

B

E
g
AR
)

o

A 7R Welch(1989)
3% O]vroﬂ FAA A A & Q=
£ Sl FRIHE Eelsto]
71 UH%OH TEFE T 2HFYE] LA
FAstAth T 7Hd ol 9o ©A XA

>~

K
_:urﬁjars&'mimOo

(
_

At} Aggarwal and Rivoli(1990)&
Fo| A7l gl Hrhe HdA At T
Jehde 234082 AdGd dA1A 7o) 00|
ofa vt Zlolgtu FA T Ul A e
75 IPOZ ol Yetde Al=e felo] 7] 4]

W 31 By
o
o
%
(@)
1o
e
_ti_l‘
5
19
o
rlo
T e
.
o
o
=

e

of

84S dgn FA5E 97 Y. Kim.
G. R & Lee. H. S.(2018)9] wj=2H dubykap
of Bt 100% vlEaL A4oAs §3h wao]

ohd 2 FU9 JASATS UUG FAAE A

WAolEka B gov, oleld 100%M A 3
o4 IPOF7he) 9l 3ago] thehd Aoz ugitt
oleie A AREE AFo] EEHolehe NE 3

ol 4€ FH=0I
Ay Az M= [POA vehd 234 59
T A2 A A 7L vl g &2 0] 7] v ol

39Tt DeLong, Shleifer, Summers, and
Waldmann(1990) & =o]|ZE#o]H (noise trader)
2 Qlsf FHefsd 7t of lt F2 9| 74 o] 1A E
o #Agle] o AT A= A E1@_ T4k

o] g = IPOAIll »}E}

gAY 233 294 Eo] Ak 4 Aot
da Selue 3R

[¢] E.
oIt} Choi Mun Soo.(2000)¢] 9|t w3714
A&t 222 Qlef Altg R J%?%‘%ﬂ iy
60% el Ht 40% 2 AF&3F2A
A e olgo] BolE et gk Soh, J. H.(2011)4
w2d 20073 719eMAE NPz Qe ZAY
[PO7I} 9] T8 23}l 8ol 43 5%4M4 13.5%=
%OVJH}%D} HhE Kim, D., Kim, C., & Kim,

(2018)9] Qj?oﬂ u:]_E\:d A]—thl— 7]040] O]H}-
Tx}x} g H &2 20% 23 et 5 A$ 719
TF7te A& 28] tEtshe o' Yyt
o] A% 71HFEAAS [POF AZXZE IuEEAAL
w7 Eo] grjEo] et d4oZ Helt}, ofe

g sFoA dutgF BF9] 50%01d2 TFH

3) BEAAG Mz 49T + gl
3} 5ol 9int,

4) 20 11€9 S89193= LA wgelE

e ARAR o)

= Ha 25%%

Korean Management Review Vol.52 Issue.5, October 2023

A/ (anomalies) o2t 3k, tEAY Aldl2 1489, F28&7, [POR

Faith. (58 A9y Sl A 4 A= A1F A3%)

1101



1

ZX
T

)
=2

=

[¢]

3L
o

=

AR e

=

baA et 3

3 713 A

°

20
2 59 =7t

=

=

3L
X

7 100% wl7g g4t 7]
THARZE SO A 2 A FARAe]

T, 47k

&
1 2R3 T o)

[e]

T

(2018)
G. R & Lee. H. S.(2018)
Jot FaTr9] Ak

SRS

Kyu-Sung Lee - Hyunchul Chung
A7k ool mhek A g

- e
-

T

il

0

o

)
h=!

s

o
<2k (bubble riding)).

7 okl whet A1

S
-

o

A Lbg oFzk g =

Ndatr] 98

o
=

g

o

o FWt oy
Pkt H B 52 2

H
gl

Q]
=2

. dE &4,

=
=,

pud

& vl g Al olglet,

o Bl

A WA poolS 7]
HA pool

aL,

8 St

wjr

I

AREAl B ol mA el 7] WE

o
<l

1H
N

Y

ol
Gl

oju
%o

bl 1 2A

AAzTE E5(1/n)s

=
-

o7,

|

A
e

=

ol

[¢)

o]j_

=
=

W

[9)

=

<l

L

A

ta 298l pooloA]

°

ot

g

[e]

kel 2t 50% w7

g
0]

Korean Management Review Vol.52 Issue.5, October 2023

Q

(Table 1) F2= YA ZZF vy T
ok 7k pools T

=7

9ttt 2 HolA Kim. G. R & Lee. H. S.

5

A% Kim. G. R & Lee. H. S.(2018)

=13
al
1102




Analysis of the Transition Effect to an Equal Allocation Method in IPO Shares

(Table 2) 32F XA MY

(Panel A HlgujA<] 4-%)

(Panel B #5139 4%)

At ARATE | e At ARARE | Wi
A 255 125 A 255 255
B 255 125 B 255 255
C 50+ 255 C 50+ 255
D 100 51F D 1005 255
27 200 100 A 200 100
TS5 poole FAFEYG o] Af5rt e AYo] 7Hed wjek 7hsatAl e whele] Ao vt
A5, 7L B sk, oW & @9 4 Fo] g2 Uee ksl tke #d st A
T A ER] Bl A9 wAlE 4 9l a3l 2802 ANFAT
£ a7 FENYEAY B 1 5% AA)E
23S AT WHA 28 5ol vaA 229
o BHL RS b beel AY e A V. TS U wE
BREE

EF g =etiA
H

33 H A4S AgAA

add e Bata 7Rkl o] nH) 2 Qls) 21 6
7R A A 07 FEH ] 7hse HAuT &
S stol A FEA LS IY] Al FEA L
S AT de A zES FEste A
Zol A7) wiizoltt. ofo upe} FEA o] 7Hsgt
A% 98 A AFE 71 e FAAE
TS Bl o B FAE A E 7187 3
At g Algto] ofg] AlFE Bl At AH st
W gl ARE B FARt HlE o B 74
= WS & 7] gielth o]l HolA Fi

4.1 AT

EAA ] $RFE WgRe Aow vehgrh 4
A AFAAASE A 100200 A

5) Lee Kaun Young(2018)

Korean Management Review Vol.52 Issue.5, October 2023

1103



Kyu-Sung Lee - Hyunchul Chung

(Table 3) i

WoNe T T W R R T TR oE oM om ~ o AR o
TR IR BTN e oy BN I s
ol u‘_Eeuaﬂo]zo_ﬂ_%lﬂLﬂoeTucﬂoto#7E o) & & T BN
=S| 5 T~ o= X hole_ozT = e R’ T B ™ ~ = Ko Wi
= | 2 |~ ZZEoﬂo_L\__/l]_V o Wy e of X of K7 e
o =S| = TR P EDXTHRAE L NTE R Mo g wd
Z o T Uk %ﬂwﬁaﬂd‘%_ﬂﬁwoﬂ_zfo ﬂsz 2 AR
ETS i ) BXdPognd o FT o9
T2 EN T MR E T o R T g o B
T = A I L A T Sl (i1l
o O o BT 7 o F N oo of P T Nﬂ‘mﬂai
T 5|2 @R Ny Ly, T PSS LB BT
R =9 L O SO T I e N S TGS YL e B K 5T
O3 R pld g EWEEXE jJramT =% wE W
Xo | = PR s I ™ m X o gy o o & e o T
T o % o B ouromp % S B TR <
Mo,olo_aﬂ‘_ Mw1__/lj_ﬁ|o_u ﬂtﬂmw.o_meEAEﬂ X ﬂf%ﬂ‘mﬂﬁﬂ
g T T o = T oo ) T o Mo g op = ~ N ol
Ko o < -~ R o5 E1r1_|ﬂra o MﬂleE
=RE W Lor S5m0 E T B e SO S R
B o s ™R bHs o m Yo
2|8 ﬁ%&olﬂfrﬂﬁz_ﬂﬂifﬁqﬂa% Mo kd Mo o B A @
TN g S o B X Mo T M gy g TSR — oy . CERCERTICIN
o &[0 s o X ooy T e o 2R N A %o
N |0 ME R g ) N I of ™ T & TR oME
T NS 9E T ERT NN AR A B w5 X 5
oD |2 wﬂmwowﬂozvjmuﬂ iﬂ%ﬁﬂ%%ﬂ@ﬂq ﬂn;m
» X : o ™ K oy - o T = Te = I N T o MO
OOWﬂ/ﬂ%qo _,_u,o|1r_6‘_‘.m|1_7u\_ .S dﬂ,qt_oﬂn s o= o g X0 o 7
SE3|8|5 e 2y ml Howm_oFTLTYTew BT
](3. ! —_— — < o o o ! ) M
T B RTESaR omErgmamosMiem Hex
Jalv zanAlA]WWdL 1urL1i0AT:io.u|zTnmE X o U
oo B e B PE o BT cgm o AR
= |2|a mfﬁmrmﬂﬂ1%&?@WW@@&WHMW@ o o
s o0 o N ome 2 o m mo N =
I d.ﬂ,_n_uu%ﬁmﬁdrﬂrmedumuﬂizﬂﬂwﬁinnmoe._ mw oo
Z 5 o o~ O o o oM oo TR RN T To e X
on o o = N T E o ooNE Ne 5 & = 3k = o B
B e BT Mgt oy Her el oo
SIE S SRR S B g oW B g P o T
RIR A RCI NI A e Mo g ox IR M X G
P I BT ﬁﬁﬂ@aﬁ%.ﬂmwm%owﬂmﬂ% o T AL
wEE o oo o F LT o 2 TEELs  rew
| me | B Jl&ouﬂhmﬂ]_zuélzoﬁ_]oﬂdlﬂﬂgoﬂ_ouﬁi% z]_i
HT_ S| | o 1;1_ LM_I ﬂo Lf ‘mﬂﬂmom‘l_l f JU‘_. :-L ZT ZT.C .—i Jﬂ ‘NL ﬂo 1r_| ﬁi o
TolREE $rPr i rERvee ol Riawibg,, T
) ! = o o
X EIEERLISTIGEvreizacy -
ALt_.mzL_ NLNﬁHmWWoﬁ_l%leTﬂﬂmﬂorEmﬂ7EEmuum1&. 0
Bl Tt S wh g wmn e Py FN R
__Az_l Lo TO T ~ O = ) = = N
" OXe XMW ST W S T ER W OE W B AT T 9 o e

Korean Management Review Vol.52 Issue.5, October 2023

1104



Analysis of the Transition Effect to an Equal Allocation Method in IPO Shares

T o ® T Jo ® o M o B Yoo ol o oE 5l mr W N Be
~ ) . o —
SEUZETNSE wxFasnyrio
HTim:%%4%m#%ﬁ%%%%?gﬂww
i e} 0 = - T I — )
mENromomamﬂqugoﬁu]r%uuﬂod.wuoﬁmoms_mwi
%qugHlmwmﬁwﬁ@ﬂ%mcﬂmﬂ%ﬂ%%
Yo o X° g To o~ oL = or T N
wﬁ%ﬁm%wmﬁfﬁ%w%mr_@%ﬁofjﬁ%%
\] ) —_~ W =
SR R R TR N
SRR - I Rl MR SR
=) ,LIEO‘W‘OI\IEM D#:imlﬁmﬁoalq%x] ,H.__u
T S = S o oW Ho ouR s ol X
ME o o mgly PET  RTH P
R R LS A
oIy <~ ™ — ) S F o TR S
MR e Tz o T o g or = N g
—~ i ool N R °© ﬂwWﬂo x
o R ooy o ﬂWw_mATLVﬂmHATE._&A7Hw_M7ﬁﬂ
W Wl me=M T e NGNS RN g
H AR hXsPdxd o 02 @8% i g om
N AprwmTaomr AP SE @ g oy
< 0BT N AT o BB E ME T W B R AN
Mo&ﬂw%&miinum%ﬂo_mrﬂwﬂmﬂdr z_‘ﬁm__/r
%o KO '™ o . X X0 —_— [¢]
L rCEFEiwsrleafwgs goel
i%%W%ﬂ%Eaﬂw%&@%?g% o P %
ﬂ%ﬁﬂu.%_ﬂzommﬂ%%%%aaﬂﬂ o 0
g%%z_oaﬂnaﬂ%ﬂur%%ﬂwoﬂm Mo B
I A R I P R ) S
d.rELmﬁd.ﬂr% ,ﬂryoucur R 5 M Mg
mmﬂoﬂoﬂ.ﬂﬂMermeWdlwn%ao%M Ho 22
?ﬁmﬂﬁri%‘00%%1%uﬂah_eauwﬁ%mﬁ%ﬂr. N
ae%umuﬂim_wnom_wﬂﬂmwﬂﬂr,wmmom_mmm .,owmmw
S NP GRS T N el R = 7
= o T oo R Mo Koo R om T
R R TR E R R g X T %o T
Moﬁowulﬂoﬂuﬂﬂm"_Eoﬁﬂﬁw%mcwrﬁmﬂﬂ% = o .
L#OL_.._:_O,Ul.NLﬂ_AINmﬂdl‘ﬂ_mHﬁ@owﬂﬁmoﬂ/lﬁOﬂmo:.L,.Pmm ﬁﬁmm
TEPE g TR B0 wd®EE O Noo
o WM or T W o T W o Ry ooy &
oo B TR RE Q) Ny S ok S e yy - TR oo N gy
TR Ys g T e " s X ey X
for o ™o & P RS WM T WS T

1105

SD
10.03
10.74

9.15

9.70

8.18

Min

-28.94
-28.94
-24.48
-24.48
-22.37

121.79
121.79
109.10
109.10

94.06

Max

=&

=

Median
-0.20
-0.17
-0.21
-0.29
0.002

o]
A=

(Table 4) S2F 7|

Mean
0.83
0.98
0.66
0.63
0.71

18

11
1) 8| O)g 71257

= =2

62
33
29

olo

Aot

1

[

=
8 50279

Z3]: DataGuide

100%M1#l

439

=
T

Korean Management Review Vol.52 Issue.5, October 2023




Kyu-Sung Lee - Hyunchul Chung

# #7158 un 2 e, o, 327 7]
2EAE Y 7199 Fokzw Y56 Q) BE
0

o GA Al Mgsle] 94 gk webd B
FoAE RS FAHEEY A o9 e urh
FEEENEMIEE RE L E SRR L
£ §3t0] B uaA et

._1
@
=
o
=
]
0
2 J
[oN
@,

(1980)°ll oJaff 1= ATk, & Abdo] frejmeh &3
7F HebteA] oA 5-E W23 E(AR: Abnormal
< 7oA BHE gt Hox
HE(AR) S B2 TlE
returns model), T¢ AT EEY (market-
adjusted returns model) @ OLSAAZAFIE
%% (OLS market-adjusted returns model) &
o7 Fa 9t} AZAFAERG Y YA

Capital Asset Pricing Model) ¥ #Zo] 7 F4]
FAEY AIGFITLER o9 45 FH3t +4
d ad g e gt HA2PFIES 4SS

o 22y 2 AgelM e AEY A E 2% (Market-

adjusted returns model)< ©]-&3dko] Hit

1106

I ANFZYFIERY, OLSAFZAYFYERY T

ANAZAFIERY S AHSsH € el 23 1t

Azl 2 Apol7} glthe Kim, C. W, & Kim, K.
W.(1997)¢] A7Z2%4E5

ote O AT ER

of 2ol ARkt

A1) ol &alr 7199 FdzorE(AAR:

—

average abnormal return)< ok 4 (2)9} 2o
TFota, A(2)E BAAM FalX BoxHrdES
FANA Rod FAXHNFAE(CAR) S T8 F
ATHA3 1),

]\T
AR, = LN uR, (2)
) W= )
M
CAR=Y,AAR, ., (3)
k=0

NE

hus

%

A 231592 (CAR)0] BAA O §9
kx| Rl iy flaiA ofel A(4)9F 22 ATt
A (H,:null hypothesis) A% 3stx 7% g},

Hy: CAR=0 (4)
FHH o2 AT ek 23 E(AR)F ¢
Az 5(CAR) Y EAH Fo8 S i) 9

st t SAIE §T A5l Zashy] flsiA Brown
o

and Waner(1980)9] t A%< 2831t} Brown

Korean Management Review Vol.52 Issue.5, October 2023



Analysis of the Transition Effect to an Equal Allocation Method in IPO Shares

and Waner(1980)¢
(AR)¥} 4235 (CAR) 9 B3T3 < ol

tAdS o8 2AFYE
al

o 4(5) 4 (6) 7 2t
N A Rl .
— W, - ?%ﬂ1%> (5)

EAR/,/Z (6)

EEELES LR

CARt 1)

o2

|8 %

& Ao [IPOFA Y 23gaE S 9
ol 2oFAE(AR) I FAZAFYE(CAR) 0]
CAPM(Capital Asset Pricing Model) 22< o]

A a5 SRR} gk CAPM=E o] &3
a? 4L A4 43(Jensen's Alpha) 2 &)
FH, A& ok (7)9F 2t

R,—R,=a,+B(R,,—R)+e, (7)

Aol &43t(Jensen's Alpha)ell ©]o] Fama-
French(1993)= 7199 A4 A= (HML), 7]
Ao FE(SMB)E WHgate] 3891 2d
A4 (8) #%). Fama-Frenche 3% 4-&
o] &sto] AAlY] 189 RAHT} AlF3} Ho e
FaE U s AR 7hE

;‘d—g—}a

-

o
=2 1
OJET:]

R, —R;= o, +B,(R,,— R;) + ,5MB,

+B,HML; , +e¢;, (8)

Fama-French® 3829 71319 Ry S 37}
skl gk 7}etE (Cahart, 1997) 48¢1 ®do] gict

Korean Management Review Vol.52 Issue.5, October 2023

7} E (Cahart, 1997)«] 4ﬁ‘ﬂ 2d&
Jﬂr@ﬂr 7} BARCRE o8t YEl=A &

ro P

R, —R;= o, +5,(R,,— R;) + ,5MB,
+B3HML; ,+ B, UND, , +e¢; , (9)

M FHRAFAES IR £ Y FEul
2 B AT A7 FRFY Y 2HFES
% 47.6%(FE7F ) 2 vEEt AT d 5H
504 AAY FAEAGAES FT 32.6%% 3%
dol vlg] 15%p Brhe HoA gL 25E A7t
o] AFE FHZ2AFTYE(CAR)S Hhdle F
AR et Aoz Helth, AA FRF +4 23
FUE FolE AYEH, FEY FY 25 Eo
7V Ex, AlRte] ARESE FA 2 EO] B
oMe EFe Bt

1107



Kyu-Sung Lee * Hyunchul Chung

(Table b) ™A 523 M1(CAR)

(291 %)
N Mean Median Max Min SD
D-day 62 47.6*** 48.0 123.0 -23.0 38.1
(D, D+10) 62 45.5%** 40.0 206.0 -29.0 46.9
(D. D+20) 62 39.6*** 32.0 195.0 -42.0 46.6
(D, D+30) 62 35.5%** 31.0 182.0 -46.0 44.7
(D. D+40) 62 32.5*** 28.5 164.0 -52.0 42.7
(D, D+50) 62 32.6*** 28.5 157.9 -56.0 43.7
F 1) 3W1E Bed Aoz R
9) W WS AN 19 5% 10% SN BARCE §o1gS e
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D-day 33 50.0*** 47.9 123.3 -21.8 40.2
(D. D+10) 33 52.7*** 47.6 205.4 -27.5 52.0
(D, D+20) 33 47.3*** 37.3 193.4 -36.3 50.7
(D. D+30) 33 41.7*** 37.9 180.3 -46.0 50.0
(D, D+40) 33 38.4*** 29.6 163.8 -51.0 47.6
(D, D+50) 33 35.7*** 27.9 157.7 -b4.7 48.7
Panel B: #5WAWA (AA) 325 4%
D-day 29 44 T*** 45.4 108.9 -22.9 36.2
(D, D+10) 29 37.3*** 35.0 146.6 -30.4 39.6
(D, D+20) 29 31.3*** 31.0 143.3 -42 .4 40.2
(D, D+30) 29 28.6*** 29.2 123.3 -38.8 37.3
(D, D+40) 29 26.0*** 27.6 119.5 -26.6 35.5
(D, D+50) 29 29.6*** 28.8 129.1 -36.4 374
1 %E}TE} BRE AR P
9) e AR 195 5%, 10% FEAN BARCR F3e e
5.1.2 100% R4 8243 F5ugw2 43 o 235952 48T F e 222 Yeyth
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of A Moz (2ol stEhd ez W& olgate] Yo Aol AR 7 713

Btk hH, 100%R 2o w2 E o e Hd Abo]E Wilcoxon rank-sum= 7
& Agre] AdE stgete v dsuig e Fek At wE ) vEE A FRFe F5ul
o FAZXHFUES DHOMA ASH R stgdet AW FRFI AFRALAE BT Aol 713t
O D+40Y o] FHH 27 A5 2oz ekt with BAE fo4o] tEA Yet YRS

100%H] e84 5l g 2] 7ke] A a2k

2% daixe FAFeRE fosH UeA ¥e Ao
THES AT MEEE W22 g 202 U 2 UgWT(E 7) 3x). ojde 2745 g
gD FrFe AFzAEdEo] RFYFEES v 2RF FEuw 2rF] A%
n2A] 2 olfre Af FRY 9 FEFY A 2FHFYE Aole 10¥7HAE FESP 1 o] FF
FrIAFES Yoo 2 Holwy] "iEeltt( He fong Afole FAHCRE frastA] attn
g 1) 3x) &+ A
olglgh HollA F ko] FHEEE WEA Ue ok (" 2)E Bl vl 2 g
e A2 7#etslo] Wilcoxon rank-sum® AZW 4] 71 FA2ILAES AvEA D+TL7AE
(g A FREY 1) (g B: TREYL A9)
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1) proportion®] Hl#WIG WA equality 5H14 2

(Figure 1) 100%t|2EiM o} FSHIEEAIL] AR EDllE

7) Shapiro-Wilk A4 #4& & Al w2, A% p-value #°] 0.1 vlvte 2 Yehg 34 7S S5 29l
8) Wilcoxon rank-sume o® X2 w2z 7MgsA] da A8 #Ee] 9= o|gsle] T 283k Ao7l YA Felehes W

Holoh.
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Analysis of the Transition Effect to an Equal Allocation Method in IPO Shares

(Table 8) &57ts1t S5=7ts TSHHEYA 323 HIHCAR)

(&9 %)
| N | Mean | Median | Max Min | 8D
Panel B: $57Fs #euld4 255 42

D-day 11 36.3"* 36.7 94.2 -22.9 37.1
(D, D+10) 11 33.0°* 32.7 116.1 -19.6 36.4
(D, D+20) 11 24.9"* 27.4 87.6 -30.7 33.7
(D, D+30) 11 30.9** 29.8 91.1 -25.6 35.8
(D, D+40) 11 28.3"* 29.9 83.9 -17.6 36.4
(D, D+50) 11 33.2** 36.0 95.3 -18.0 39.0

Panel C: $587Fs it5ld W4 guF 43
D-day 18 49.8"" 55.5 108.9 -19.5 35.8
(D, D+10) 18 40.0** 46.7 146.6 -30.4 42.2
(D, D+20) 18 35.2"** 36.6 143.3 ~42.4 44.2
(D, D+30) 18 27.2"** 29.2 123.3 -38.8 39.2
(D, D+40) 18 24.5* 27.1 120.0 -26.6 35.9
(D, D+50) 18 27.3*** 27.3 129.1 -36.4 37.3

F 1) gRAE wA A0E 19
2) "0 e A 195, 5%, 10% SN BAACE 213S ey

MAEHA AFE 20U E 2Fo] gaFo|7ts  HS o] galo] o] 2o S AZF Bttt 7 7
BEe 5ol Zhl tigk o] AFo]E Wilcoxon rank-sumz=

TE/Fs Tl g AR FRE7FeT el ASE A n2d, FE/bed il 3R
AZZxHFdE Aol BAA FodE S ES o FEEVFeT eI FRF A RIAT)E
o AL ETE 5093 FEbsTE M TS W Aolk 7tk BAA frefde] HEA U
THE/Fed e e FEF AGERAFIES YT o YR EH 309 o|$(D, D+30),
100%H1 8wl g3 Feug el Adzss (D, D+40), (D, D+50)FH9] FH 3 A323t
JEF o] AFYTEEE WEA ge AR U FAEY HiApute] SAHCE Fofs vkt
ERt® (2 3) 2=, P 239 25 309 o4(D, D+10), (D, D+20)

100%H1 8823 g5 o] Az 713 daix e SAA SR frolshl UehtA] e
e o] F AR FEIsTTNY, T5Es ASE UEgTh °] 2 2345 oz FHus
Toilge] AZzTFdE) o] AHEEE WA & W IR} FEEI Tl 3R A
=te A& Atste] Wilcoxon rank-sum A% 2HFYE 2ol 30¢ o] FHH FaH YRS

8) Shapiro-Wilk B4 A%< & Azle] wa, AA#e] p-value #ol 0.1 Plwes Vet A4 7H8S S50 &sih.
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Analysis of the Transition Effect to an Equal Allocation Method in IPO Shares

50.0% .
ST
45.0% #SFHESAE)
40.0%
I50%
300%
250%
20 0%
1 3 &5 7 9 11 13 15 17 1% 21 23 25 27 20 31 33 35 37 30 41 43 45 47 40
(Figure 4) SHiEZ AR} Aubr SHIEYA] CAR Hlw
5.2 mjnj-ZeHx| 3-4uiE DY(Ynt ZppolE Wl $YE(CAR) Y HladA e 2<1gh ZAajo|tt, g,
i 5%) FENPIAE FH7k5 oot Frelel B
Ay F97bs RENPLAS Rk T5
7FStE (Cahart, 1997) 48] RS o] &3l 7} o] 2333 247 0.6%, 0.3% 2 VFEREA]
FRAF PAY 25 ES ARG 4 FRF @ TAZNSARCAR)Y BA3 del BAAL
of g HEARA S & Ao w2, FEF =2 FolohA] G AoR YEEH(R10) FX).
Az FRF 23 AR(BF)E 0.7%= Uetsih. TRFY FAEH A4 NG s #AE
A 23 A9 AuEE 100% HEEA WE(RM-RF)S ol AvE, mE ujgdae ol
o A% 234 FE 0.9%% debdd wte) E5u o AA AR EF F(+)e] BAE Holx 9l
YA 234 Ao 04%% HANARA ¥ on FEsks FENETAe A4S AdeaE
o otk o2 Fol FEALYA £U0E B FAASLE felobd ehish 97 Bake &
v 2377 o4 BAQ Hau gL E(SMBY) S BuFel 58S Avun,
ol Sopxithe AollM e gA e =l A% X*Zﬂ A g BAAE FE7bs e
< =0 Zeor sl 7@ Ao B Ao A4S A9t RE A2 A A
Ak FENPPAS 9o BRF 2SR 9] F(+)9 BAS Holw ow, FAez
o sherg fUSTE e @A BHE $AZ felsbl ekt ol FE7bs RENARAe
10) SMBE 23F #9495 - ddF FAER AAAFH Fo57F F(+H)9 o= vehid, 23859 Fo50] Fostd T
FHE Zo] e lo® B 4 Qi
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(Table 10) 4 Factor ZHg &%t IPOFA Zi2dE 53
(A 9) R, —R;= o, +6,(R,,,— R;,) + B,SMB, , + 3, HML, , + 3,UND, , + ¢, ,
9 4 Factor B &gato] #ould ] &9 A 7t FAFHE & 6271 7Ids g 235 ES
SHstant, AHeE oi‘ﬂ-’Ft T 7199 9 2ag9Eely, EHNFELS AT E(RM-RF), 7199 713
(HML), 7199 #5(SMB), 2Wl" 22 (UMD) o2 7ttt 23 k& t-#
Dependent variable:
RLRF
A CIE] A T FEA 9
Constant 0.007*** 0.009*** 0.004* 0.006 0.003
(3.524) (3.100) (1.760) (1.641) (0.935)
RM-RF 0.927*** 0.811%** 1.220%* 0.335 1.714**
(4.692) (3.280 (3.421) (0.623) (3.631)
IMB 0.914*** 0.884"** 0.900** 0.714 1.050**
(4.262) (3.210) (2.368) (1.298) (2.046)
HML -0.368 -0.486 -0.219 -0.334 -0.103
(-1.452) (-1.373) (-0.578) (-0.599) (-0.204)
UMD 0.135 0.118 0.048 0.114 -0.026
(0.440) (0.294) (0.095) (0.155) (-0.038)
Observations 3,100 1,650 1,450 550 900
R? 0.015 0.015 0.015 0.005 0.024
Adjusted R? 0.013 0.013 0.012 -0.002 0.020
F Statistic 11.415%** 6.269™"" 5.497* 0.718 5.508***
(df = 45 3095) (df = 4; 1645) (df = 4; 1445) (df = 4; 545) (df = 4; 895)
Note: p—vaule#©l 1%, 5%, 10% olstd 75 zpz} *** ¥ *g FA A S

ohE wiE N g Hel A g A9 8
TE gle Ao Uehded, s

Tl fFal i, TE7be deul el B4 SK
Aol LARe SKOPO] HaezA 5o dEFol
g A5 fAg e 71ae] ZIAHL sjeAd P4
of Aol E iﬁé% AT T 2
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(Appendix Table 1)

714 g ATFEAAL o2 =5 A AT AT
H]LtE] 2020-09-23 H] -
BEGE 2020-09-24 EE -
EENE] 2020-10-08 EE -
ERE 2020-10-15 BE -
EERES 2020-10-19 EE -
IEDREEE 2020-10-22 H] e -
A= 2020-10-29 BE -
=g 2020-10-30 EE -
AE 2020-11-06 H -
W ZalH] 2020-11-12 EE -
DEERE] 2020-11-17 H] -
apo o & 2020-11-18 EE -
off o] Z 2] 2o Al 2020-11-20 BE -
ERE! 2020-11-20 ] -
e 2020-11-25 H -
ALH7 T4 2020-11-26 EE -
RE] 2020-12-02 EE -
BEER 2020-12-02 BE -
FRIERHIY 2020-12-03 H -
EDEREN 2020-12-04 e -
AR 2020-12-07 EE -
FEEL~ 2020-12-09 EE -
SIATHEo] & 2020-12-10 H 3 -
olufol o 2020-12-11 BE -
BEE) 2020-12-14 BE -
EERERE 2020-12-17 EE -
A 2020-12-21 EE -
EDREERED 2020-12-22 EE -
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BEREED! 2020-12-23 EE -
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BREER 2021-01-28 s -
IA 2021-01-29 +5 -
519 2021-02-02 s 5
EREEEIEEN 2021-02-03 +5 =5
BREETR 2021-02-03 s -
ofo[F~E 2021-02-05 +5 -
| ~EJA ufo] 9 9} 2021-02-05 Ts 5
EEEREREE 2021-02-16 +5 -
SR A AEREA 2021-02-24 Ts -
ZRE! 2021-02-24 +5 -
R CECE! 2021-02-25 Ts -
S 2021-02-26 +5 =8
PR EE 2021-03-09 Ts -
EREE 2021-03-11 e -
T AE[A PO S Z A A 2021-03-11 Fi =5
Y 2ol %8 (Reg.S 2021-03-16 +5 5
AREER 2021-03-17 Ts -
SKH[o] @ AFo] o1~ 2021-03-18 s =5
EREREEES 2021-03-23 s -
Al 2021-03-24 +5 -
o[ AE 2021-03-24 Ts -
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DRRREEE 2021-04-2] 45 -
EEEER 2021-04-2] 45 -
7= 2021-04-28 s Fa
SKelolo[H == 24 2021-05-11 i -
EREEE 2021-05-14 s Fa
EREREEEE! 2021-05-17 +5 =5
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