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e TEF Y ST Oin] A2 34 d5S e ¥ 22 XGBoost,
g x| ~E(Random Forest)g& &8sttt 7+ 23 X7 oy 79 AAAER
(Decision Tree)7} <4/4E(Ensemble)® A& 7[Hko.2 st} AMZAER] = [19 3|3
o] £E :=T(a root node), Wi = E(internal nodes), 21 = ==(leaf nodes), 7} (branch) &
TAE ROtk gAAAR Ed= akg] Egd] 23S AAT § HEES VN 9Y

Tt BAl(target) W 3 B33 #AE desA B 722 UEiY, BMS5E

al, 2015). B0l A% waold). X% £ dolH 2w A8 F ojAA e v L
A5 4 glo] ol aal] S8 Be o] FAlHolor Frh wHe] &AL

(Ho, 1995).

Yes No Yes
gz e g= e gz e
Z=2 20] chst =7 30 3t =43
2zt g

1. XGBoost®} @49 ¥ ¢ ~E(Random Forest)

XGBoosti= eXtreme Gradient Boosting®] 2FAF2 AAHE-(Ensemble)d 9AFE A E 2]
28 (Boosting) ¥ & #-&sto] Aewe} gdo] gk ok [17 4= XGBoost®]
MAE2A JEAFIE FoyAH AAHEG Aol E&EH L, L3S e =9
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e Eef2~ERandom Forest) = $h-5 81-8ato] 72912 53 tlo|H = SJAPABEDE
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2. KR-FinBERT

KR-FinBERT+ KR-BERTE 7|qto & nhso]xl

I~ E dlolHE SFAA e 5§ Tkl 53l ddojrdelrh. KR-FinBERTS] 7|4k
2l KR-BERT= 71 R@ 50 sl AdjA oz 22 A7]9] o] w83] vloE &
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2) KR-FinBERT 47l Github §4: https://github.com/snunlp/KR-FinBert.
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2 dolH A2 do]E
A 71.69% (20,2877W) 30.13% (14,2607H)
=4 0% (07W) 0% (07h)
B 28.31% (8,01171) 69.87% (33,07671)
<E 3> UMES $4 M8 M 3 M5 BT
ARG A kel A T A9E vwsy] 98 Tolw, XGBoosteh Y FHAE T HH] Ralg A4s) 27he) A4l 4
AT} o) A 27k Lo &3 150 238 49-9] &R ¥ FIA4S dehd
R ICpS XGBoost Ay THYAE
F st 1.08) =3} 1.50) 23} 1.08) %3} 1.59) %3}
G Adx= Fl1Ed4 A¥SE Flds AgxE Flds Ad:  FlESF
Fage R
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Fage R
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Prediction of Initial Price
Formation and Impact Analysis of
Pubilc Offering Stock Listing
Data Using News and Comment
Text: Based on XGBoost™

Nam Hyeon Choi* - Kang San Kim™** - Hui Su Jang***

Abstract

This study assumes that news and comments can affect price formation immediately after IPO.
The empirical analysis was conducted on 337 publicly traded companies newly listed from 2018.1
to 2022.7 to see if the initial price affects the formation immediately after the IPO listing by using
the comment data including the interest of individual investors before the IPO and the news data
in which the comment is generated. In order to utilize news and comment data, KR-FinBERT
model was applied to news and comments posted on Naver News from the date of submission
of each company’s declaration to the date of listing, and it was classified into positive, negative,
and neutral, and then used as an emotional scoring variable. In addition, we analyzed the macroeconomic
situation and individual and market responses using various variables affecting IPO price formation
to determine whether the initial price is 1.0 times and 1.5 times higher than the final IPO price
on the day of IPO. As a result of the study, when the initial price is more than 1.0 times higher
than the final offer price, the performance is better than when the emotional variable is not included,
but when the initial price is more than 1.5 times, the performance is lower than when the emotional
variable is not included. Through this, it was confirmed that the emotional variables are helpful
in predicting the initial formation compared to the final public offering, but not in predicting the
excess increase.

Keywords : Classification, Sentiment Analysis, Forecasting, IPO Shares, XGBoost
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