0598 $ladd yo alges Gasoligs ouils w yige Jol gs
Ol Sl 319! 93 s (TPOS) 4t o)

TU9,88 ol s L jaaas Moul ) Sl ke

Ol (ol s (sl (5,380 -y
Ol 55 (0l alzils cu e suSsly JLolil =Y

Sloslecr) g3 (0l es SIS s paue suStily gluzals =¥

AN = [YA: Byl AVEN AL o

LEELEN

b Bl Lo 09 sl (eae slatBie alp i cuoslisS sudl (o 4 sala 38T
LAl ol TA L5 WAYA YV Glagle le) g5l 5o 0T 5o S55e Jolse olulis 5 ol
sladase ailan (168 Sloles Gl Gioss 58 el slawa se alges 4S 5ok Gl 5 culSa 34823
a5 VE/AC I glo 5 sdads 4 e B ) aas Gla Hlga (Sle) 5L s LassiS ssla Ho dalyl
wailon > alanl (LU oy biswd haad su3l) (sole yue 4l sl su)ls aum ;0 VY/YA 5 auls) su3ls
WAY Jlos sl sladid se alpus oS ol ol SRS ca 68 Jlow bl s sy ol Sl (g0
) o3l e AYAY 5TVA slalos s (amemyo YE/VA) sulie put il su3ls o St
B i G o B ) alllae il S slasd 553 Glolasa sl s (semps VYA) sule e
0330 S g cA s g ol bl 5" S Jed oA catis g oS aas e ol
OpoiaS Y (Bl sl iy cala w5 (aa 0 VTN 5 im0 Vo /VE (S5 4) sale e 4l
sl sl 883U s e laind Jalpe oy -Slon S olasd 1y (wem 50 VVY) sole i 4l a3l
WS et s a8l 2S5l yae (S 5l 8 300) (s S5 g0 slAETe G O S wan o LS alg
Sdase 5 B Ll pesas algs dudse ) Juala lasle GallAl g 4l 4 50 win 0
pol" 5" g ) s e s pu e ga L (sl 4o plalie Hu oS 5E Ol lalen S
e cueolS S susly s IS8T sla it s Sage sl el se plide 5o e e

E-mail: bagherzadeh.sa@gmail.com allie J 5 Suuwo sdiews 95 ¥



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

sLadisls g gans Huales gs 5 Slales Blogl Guoss L3 \WAYIYVA ladls gl sladis s

485 g 518 aulasse 1) oledlll () aue s (ae slag s sl Gl

wsle ! [)‘)l_“ﬁ pa-c ‘6.}[_&‘.‘);\}- Sdo bl_-tJS bJ:)LJ ((IPOS)‘E\.‘J‘ N ] 6\.&44@‘):. : L&03|3A:\JS

Ol Sl Gyl st alesl

doude -\
CYale cad s Gloles Bl suos OF 15 © s Lle s LU g slas <LK 3 (S
olin i a a3 olsd goanie slacS b e ALl gl 5o cnal Lloles sl
Sulsd 59 elsd 5 usd drm sy wity ilaal gl S a5 e A mbie 5ael sl sulial
oobae g sulgd wle s S50 4 a8 HL Gaiediig) s (Ao slacS Hd ol oo smd
samaapbllo il go ol 3ol esss 53 (TPO) Ya sac @ s sa sl 4yl s e @
Oblaslasl 5 o Sia g5y 4o ss (IPOS) cogac wul gl slads o plew o Slae S ol
ool s 53 G825 wal el Jlalltys o 5o il GAll GBglaas spa o, b
a8 Ol S el ) aa alpanlacS s (o gae gl slads je Ho vas o ol <
L laeSyi S0 oplie @[V aiS oo s se wipl o ealayy 0 bl ol Gle e «S
Jom st J=l il gialiS BL" ollacal 4 5 s 0a 4aly) ololsalgn pdlio (o S s
e su)bs duast GRS Gle (5l 5 sad Jante ) (g 55 BB uda " Gae (550
plis S SISl yn (3 53 Ol 4 [FVA-TVA paa Y Ja i o slanl ule 2
O Ll Al sS@us B Guy 5 89S olwsa wase sl 5as 09 1 byl slaes s
s le oo de sl wm o VooV bgie H g bad il e Gl 8
plis solepue Bu0sli oS sl (SIS ((Jlo Slaal Hu [YAVY-VAY aa Y syl oo
By o 5 o sl Sl ol a8y ) SRS (g8 mat” & ) slaes e
o= 09 9 835 J sl (sloanay 4yl sladis se alge @l 5l LS (g S s
ety SLEEAT 4254 [1A8A1 10 s sl st iiua Loy 538 ST lalgs 3!

1. (IPO): Initial Public Offering
2. Underpricing

YA



179 jlg)oylad 10 0,95 J/Ig/,;;ﬁﬁ.u‘;u,_,ing—uju'/fﬁwj.u

o sk aladl (gla o3y wlaad Blins (sla,; 53 5o sy (ol (o sad Ho WS o) sue
0T anac0 ]y laded€il sl Sl oo 4lsie oyl

Ll gl (o sae (sladis se algen a8l 51 S (ISRl smny g0 4 pdla GudaS
ol 383 ool Jlges 5h e WWATSATVA o) 5rals L g Slabes 3lsl s 5o
slatis se alpn wuilon Gl Slales Bl Guss o9 wlyl sladis se alew LT«
835l waeslS S o 5 sadasse "and 53" las5aS sale Slaler Bl Lo s o8 )
e Ol sl 0 samasie &y 3em o St o slasl o 53 IS s (55 LA e
S350 sule st Suasli S 003l Gl s SUKE o ol b Jole 4a

Gadad daadig 9 5,k (SAlse Y

aalgl o gas ladd o alpes CisooligSion s (ol yay (Mlallipss aal gui V-
gl slatis s alas oS SISO o 38U o L8 €€ 5515 33ms Olslsd aoad wal g
LT (5s0 olea oLk Lo L gac) ABES o Sl Gy 9 038 oA s e Sl Seo o8
s asle el ensly amya Vorm Vbt el il oo (g8 4 )
plis sule 5t @a0sli S 003l (SIS (e lual Hu [YAY-VAY oY syl oo
V10 pann o gl oo suls cediales ol "dls O LS (oISl 4 4l slaws e
Dol 08 LLs Gl sl s ol sladis se algun @815 5 SIS (o518 mad sy [V444
Lo smonl [VER Ganm V]ad olealind (VAV0) ¢y g paal alinn gy 5 (S5 50T il e
1470 LA sl ials 5 o s ussms oo al) suid dse agen VY- aalllae
ouos=(09 s i 5 ola sl Gt gl LG B s se o, Sl algw Gal S a s (o AT
5 Oseabasl (3mind oyl caBlaie alon S slan! caie 4l sl 5030 1 V/E7 b sie bt
o gl 5mall (lan 53 & e sl 33 5l Spans 3 oy b (VAVO) s
a5 e gl 515 3 [YVY-YT0 o cmc AJasu S GiL1S YYAYZ 1, 4yl susls

l_u.au_“\“t..tt&w‘GJ‘JJ‘b.&.&Sﬂ@ﬁ‘wﬂ@h%ﬁﬁ@é‘}b‘ﬁ(;)‘ﬁw

1. Ibbotson
2. Ibbotson and Jafte

va



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

C(ple slas s 59) el 0l LIk Lo 4l o smae slads se slaad 4K olas,sa 5o
o8 4yl osae sladis se ulaxl «S plas, g oo 5 su s Sidas @8l Ol SIS (18
Do S3S w815 5 e (g IS emand o il (3w slas s 50) el LS 150

saay A4S ol ool S eslSs JHallos a5 dal gl (oo gee sladiage sludl 5500
et LS el [ pte€ le s S5 0 5 gl slaeas se ol i moli S sl
g Jla o o 8l da S slassaS b Hlales Gl Guoss 8 sasay Gl fa sl o0
sy (V448) T olLKan 5 ol 5 pola 3u8a3 (Jle o) sicamualsad dilas 5 pluwlid 505
Jis 5o 5 45 4 58S Yo o ), eyl slatidse ale guleni Saesli S s03L
Ol Gaiaaa diien 5 3uda (ol li [0V-YY (ol ]eaulsals 158 anl o) 50 dauu s
Sl Gl Beos=s o sl sladaa s alpws (gule e ue ol5 S 05l oS was o
o8l ol i dibda 8 Glo s LALLIL cwlie o daw s Jla Ho slasas
oaeslS K suila s gay yu w8 Bins gla, oS jo (gonaio syt olalllhe (3.8a7 o)
O solesae Baesli S su)l Hlats 4 ST GRS das aul gl slads se algew sule yue
(V Joaa )V eloads (o108 o slite Sos 5 5a8 4 (5558

@JJ‘@JAQ&LAM)L‘;LHQMABJS&JJL:ua\,ma_)d(‘)dﬁ.‘si’)u_‘la.“ue.:.;a‘ﬁ \J‘g.\a

eujb bawgie | (Alaj g pals . e s 5 5
. d gas alaad S8 Lty Jlew g (Of) ,Seia 953 J9iS
aslyl Gadad
sl BT
YNV 1443 —VAA- WA (Vaay) Sty 5
e
YVIV . 1444 -V 4VA £V (Y484 crews 5555 50 oLl
VAIY YooY -yt VE4VA (Ve 2 0) o 555 sal £5,1,1K08 5 ) gunsd g (5 5o
VY YooY -VAAE AY (Yaav) Kl ol
YN V440 —Vavi YA 55 foKaa 5 (NI

1. Hot issue markets
2. Loughran, T. et al.



179 jlg)oylad 10 0,95 J/[g/JAg;gﬁ.u‘;deide;vf‘jLJ/fﬂwJ-u

Y Jgua 4elal
”’:T” “‘:j:‘h Godatad | Bad LIl g (o) Sk’ s9eis
NIV 149A -VAAT 44 286 5 S5 pesT Ll
VYA 144V —VaA0 oA (Yoo ) 5l g ssyl )
AN AWA 1448 —\44. YAo Sosla 5 sl ol Kaa 5 JuilS )yl
\a VY YooN —VaA4 YV 2 S 35S0 gl ¢ Hia &l
VI ACRARLY-LY YAYY s 955 sl {(VAAY) s o £ sarass ksl
YAV ACRARLV Y VAN OLKaa 5 Ll ((VA84) ), K 5 55,7 L)
VAo 7. 144+ -14va 1y (Vaay) ol Kaa 5 JIs KT B3
AR TAVA 1444 —\4AE A &,Kake ((VA4Y) olL1Sea 5 Hal, S5k
Yo/ Yeol-Yeoo 0. (Yo V) pesd dane g Jagew WA sans R
NV V44A —VaaY Y\ (Yoro) gasall 5 S0 JS 5y
IRV VA4V —VAAV Yay Sl 5 SIS e 5 sl Ll
ARVAWA ARLVERLVA Y4y OoKaa o sl foud g ol Ol
YA 14471144 T (Voo ) slas S 3
Yo/a 7 Yeoe-yaq. £YY oS 5 L egbe 5,6 g0 ;
WA Yooy Svaay ov- (¥ £) OKan 5 ol o=
Yelo . VAAA —VAA- YYY i 5 ((VAAY) S 5 Ss S gen
Ye/a Y Yoo —VAAY Y- (Ve 0) ol lKan 5 Sl,0 o
YaMy Yoo -VAvY ) (VAVA) sl £(VAAT) lKaa 5 S ol
NA 7. 144V —YaAY 00 Gl sle 5 Guale {1AAY) ol,Kan 5 S5 KT Sl
o/t 7. VA9A —VAAE VWY (VARQ) oy s g (y s 58 Sslasls
YA Yoo\ -Vave ARAY oo s SOl L, 9 SLaSss o3
A 1444 -V 4V 0n- G 5 Sy il S 1Sl 5 Sl (RHS
A 14471 —V4A- EVV 2t s s (1390) LlKes 5 olas s S
“’:j’“ “’JL::A“ g alans i Ll Yl (of) St g5 S
WAL VAAE =Y. ovy (Yoro) Slogs s oo amlisl 5o LG sl i
\AWA AREREALVY] a4 alasin s (188Y) sasla e

A



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

Y Jgua 4elal
o)L o gio Sley 9 yel8 o - -
L 4945 alazs Guiad HLiisl Jlua 9 (o) 5295 EES
) o
YYIV T 144V —VaAY Vot g 5 ol sal sew Craalid
YV/¢ ). 149A 1443 \g- (1444) & siew 3 5 Sala Hlialae
R4V ALLVERLVE £\ Kb 5 s {unse sl
XY/ 7 144+ —VAAY Yv (Ya4Y) olKaa 5 JIs KT Ko
AT 1445 —V44A oy Ol e s
\Y/o Y. 14471 -V 4AS A oK g cpalisl Sand
VAN 144Y -V 4A4 A\ Sl 4yad
\ATRWA 1444 -\4v4 Yoy srse 5 S (Sigan 5 e Ay e
fplely 5 o s sl tpum s 5 Culel b
ARIANA 1444 -V 4AY VY ple aila
OpeiSia
Yo/y . 144y -144y aA DS g S selids S Lia
VI . YeoN -VAA- AoV 59 5w 35S sl €55 5 B fouin S S &< Kia
€4/ YooY -VAAY YYA (1487) uless 5 a5 558
OB
/Ay v Yooy -vaa. YYo (Yo ¥) puslsasssS

oy gl sladdis e elq_..u 08 5 605k w0 g oo daa e V Jgun Hu S G kaa
o9 5 8amy Ol sl Al game pala (Sl o0 b le sy JIL S 4 5 sa s JsadiOle
a8 S 58wl S 5 g Shles Blasl Guosm o9 sl (sesas slaes se plews
sl sLa e algiu a5 syl o gie JlaBie (WAS) sl b 3:8a3 (JBie ol sices
Ol Sl Bl Gui = o9 aals) s se ol 3 aaa dew Jley 5k L3 VA=YV sladles
(1= 15 80y 5l 55 (WAY 55500 5 (530085 sae Gaia i [0 Jouulas S (IS ZYYVA L,
1o+ =YY aat feradss S anl \WVEIYTA (gladles aals) o sae (sladis e alge

dalgl o0 908 (sl yo alges CiasoligS ou )l 43 i 5e Jol gs —Y-Y

L Lac by Sis ojbieds G go i je aipls o el 4 il o 58lb oISl o

AY



179 jlg)oylad 10 0,95 J/Ig/‘)ég;gﬁ.u‘;huidjj;vfdf—d'/fﬁwJ-u

o8 a5 g st LB oo CRAIS L 5 9 4l o laalge pilie 0 Slas
o) cmSoma bt 3 iles 5 S ) gonaie sladui i s o, 5B o obloaladl (i jes
= e slagg S oledll ()l pae 5 e slag 5B 4 Ol See bt 8 L Lagg 55
ol Al slaosS 5 ol Jle 5 e slag, 58 sl Sl 5 JES ollaadle
K} ‘)_“\_._t‘) J[Y’—O uM&\\f\AYA_\VOO\uM&\ . ‘Y\Y_\/\VL)MY]\‘):E‘) a..\;\.'q.c. “ [E]J_)S bJLi|
L3S (A s 53 a5 (A s Lol panll daile 38 gla s [V =0 paa V[ il
‘LAJ}M‘EL&QCAJ‘JL‘;;A}Jw@t&ﬁ;‘(&dﬁ‘kﬁ“b‘@)‘d}ﬁ\»dﬂjdg
03 lo s 55 5o aSka Gald bl 5lgubiail baas (18,8 B3 5 b gl ol

Ll slads e algw sule a2 Ba0sl oS auils stauy a5l sala Galal Hu ol
S oleMlhl L8 ane s e slajg, oS asad o)L Gsedl 5 ol L

lead Al WXl (58 Gt S gac

Ol ()i aue g Sdas sl 935 - Y-
e oS a0l oS Wl P iy ol Gl o oledbl (L ane 5 e slag B
e il He aline g ladid fu oledllal (HLE aue aadl 4yl sladis e algw
59 0L OIHASEL ;i 5 lo s aals oS g suiSad je oS 5) sl o sac
Sledbl (liaae oo 5 4S oladus 5 L Lag, 58 (8 sad Galid .l (LU

TVAR8-110 Ganodt Jadl oo D pod 4wl S S

Foul (A daid j§ —\ Y- Y
OISl ia e il sl slads e alpn Saesls S 03l s 3 Cl o

1. Ritter

2. Ritter and Welch

3. Information asymmetry-based theories
4. Winner’s curse hypothesis

AY



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

OIS ale sy L diaylie a0 MLl L 5 slidna 08 abe yes 1yl Y- YAV o
St oleMbl lo yu Gaals oS5 5 ages suiSas e oS5 g gl oS 5 (MG A uk
ol Gpan 5ol SLEAT o su Bd s he ag e (513 (350 eoloos oS
omadil as gl lads se S ood 4l sladis se wil B e L OISl yn
315 5 S gl sladdse alges wisa (Bl g oMl L OIS Gl ses Galsly aias
oadi S & 5u8 ane Jals 4 e S LIS Gy aS s o W pdige a0l (5 1S iass
plems S ) 0ol S isdign (1 5 wa gl slacs e ghacl)alew WK WA Lalit.
5 ol saddis se alga olaad Sl 4 4 5 L g (5 1Sl adly 51 1S sadiand se
i ol ol sat aalye T L 1S e e an 31 Gty (sLBLE bzl o guns
ples S8 ul aan 5o 05 e pLL s LIS Gl s (51 alpes (suidragen
59 5 oasd gl S 1S 0k e wile Tpmate wigih (o I8 a3l 5 Gha sadidus ye
Il L 118 e e (a5 i e 5 (s S o alal e 2030 LT (55 s
a8 Gl [EY = A paa Vo S o (Mading Ga ") oMbl oS (518 Le pen alica p4
VY e\ V] g 510 T SUAS e o V6] 5L 5 (I alan 3 (guaate SliEaS 5

.CA.a.u‘bJ_)S..s:\:‘i:»bL')TQah@lﬁ\gﬁéﬂjﬂb}a‘jd‘)}auﬁ)#a‘)}@@[ii°\

"l did 3 -Y-r-y
ST alel el Gl gladis se alp @31y 51 53S0 8 e Ll Jale dis 8 0l
ple) sad paia )8 () Bk ads o cad sadia se ages (SI3 GBOS) pe et 5o
L oIS ele s (SLeMbl ooy o iy Siadins s dud ye ages (313 (8551 85bo8 (3T
orlat 9 sl 0258 b sl sy (oo GRl58) @l aS (1S 4o s 45 s ¢
S (5 N8 s wijla 518 wledbl G ane (B 520 5o Sl S plads se (Jolse
LSl I8 [V -0 paam A VAVATASAVAC G - Jeils wsal i (s 55k ol 3

358 a8 ol (2533 GsedT s1om @l wsas (ST alee) mlinns (s oSe5lal IS

1. Michaely, R. and Shaw, W.

2. Yu, Ting and Y. K. Tse

3. Su, Dongwei

4. Ex-ante uncertainty hypothesis

AY



179 jlg)oylad 10 0,95 J/Ig/‘)ég;gﬁ.u‘;huidjj;vfdf—d'/fﬁwJ-u

OeoSdshaie s e suliinl (ST algl 038l slasuiie ol sieds Jolse (sulass

[YVO-YoY pan\ V] il Jod o senslais S

SIS i o3l —\ - Y-Y-Y
elalg! Juls 4 S S slacS i WA] SasS 5 NAYA-VAVE Gamad » ] s, aliicl 4
slacS i Ly dealie o sl asas LIk Lo el sand 5 (B3 (83,0 e b9 4 s 0k
58 ISl s 1S g Blaal 5 520 5o i Gdliis S0 Saw; oS
S S S slacS b alg 5 LD 55 50 08l 5 ) S (5 18 aasd pedac 13 65,8 oo
sy omiie larly s 4l ) US4 s = b o35 5 SaalES 833 Cat sl el
Tessm 5 (JeS 10] (BlaS 5 5o W] SlaS dles 3l (goaate Sl 5 dad 5 ol sl

R 4:\.5_)§ _)‘_,5 .L&E JJ}A[Y' \’—Y/\VUAJ.A:Y~ ]VC)‘J\SAA K) OL} K] [Y/\V—Y\Vum.c‘\ﬂ]

&S ik (pos —Y-Y-YY
Olsa s L slacS i L dnglin jo oYk cedi b slacS,a 5100 Sl v aa s b
T ala 31 (Y sl caes s Ly (SLasSmih o 55 LTI il HLERT o (5 0t wledlb)
DO s s A TS 50 S8, 5B 8 0 g g0 ST Gl sl il s sa s s 53S
3 aeslS S a3l G Gl il Sl o ages 0315 51 S (1800l o il
SVTVAY o s scb e (s sty (die ol s 45l 8BS jo =S5k
32 DAL FEAY - A paia V] i) 5 (o Slilas 5 dud b Gl [7+ Y-YAY asacY -

eddsad B [¥- JoLKas 5 ola 5 [VA) Gaua¥YY]° 5ials 5 gew {Vo] Slass

s dal gl b e ) Jola iluasle GallAl —Y-Y-v-¥
(S BAEE 508 ane Jlaial Sl Wl 5 oo agen gl s e 3 Jeola slule alis 040 935S

1. Kiymaz, Halil

2. Kooli, M. and J. M. Suret

3. Chan, K., Wang, J. B., and Wei, K. C.
4. Beatty, R. and J. Ritter

5. Su, D. and Fleisher, B.

AD



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

sl [YYV-TNY Q¥ sl o5t ST Sl 5550 5 it algsl o osil 5o ages
Sy e ol agn 4l gl 4 se Ja H oSk clasle (allAl 5 aeslB S eu3l G
Yoy g oV o s Sl JYEA-Y A e a V] Sy g s wlalllas 3 Jusla aal gl

medlsols S8 anl 9 se 1y e 53 ol [MA] SlaS 5 [AVo-YOY Laindt]

pg dad gl B ys o j3 —F-Y-Y-Y

oS i gl bl SLS S alpe wam 5o b oS5 GAHUIY0] Tl 5 wild ks &
o5 Al saac des 50 Lada oS il ale) SYY] @ sy rasS 1 Sl dlasl
sadidndse agn (I3 (B5)) 4o e 1 OIS Gl alg) 8185 e gl o lolaalew
oS i 4l gl Ololaalg ahiis g alen sdlae wm o BBs s (g pen Sl aas RalS
a8 31 ol (sl Gl el cams (ASTIBL 5o 1y pges (S5 Bl 508 W3l 53 g
33 ol (61 (sleandiinand U3 51 adasly p3ly Bl SIS (oIS mass s s ) el 5o
gh s e sl a e e o (s ey PA] SLasS Galas il o b oo (Aol
aalos S (LIS e 1 a8l 5 1S (18 e

e 3] b2 G5 51 5 30 o Lo b —B-Y-rY
osae ot e #la gglas ;535 a3l o) 1R (o 1S wlanf Y s 5 Ol S &
s gl s e plalis o LS 50 Sb (oo sae Lol 58 58 SSos o plieds ad S al gl
bl 5815 (5 s sl il S 55 e 31 LSS 5 50 sl s3l sl e St
i 5o 3l Al sl enslaaslasl p ans je 5 U8 pdae o I le e uleaal b 3L (oo 5ae
sla e ol olaal (V) 5 pgmn e B L U8 0 500 (s a3l 55 (V) CoiSols
3 el el 5 55 e ool S5 530 s 31 4y plee ) 5 slaolo b ela L &l
(SISt 5o ISl pew laliaal 5 L0 (sola bl GEB[YV] oolK0n 5 ol (a3

1. Ibbotson, R., J. Sindelar and J. Ritter
2.Leland H. E., Pyle, D. H.

3. Keasey K., and Short, H.

4. Loughran T. and J. R. Ritter

5. Brav, A., C. Geczy, and P. Gompers

IN4



179 jlg)oylad 10 0,95 J/Ig/‘)ég;gﬁ.u‘;huidjj;vfdf—d'/fﬁwJ-u

\O“)‘.SAAJ:)A:‘“)JJJAJ;—_::)“_J_AAB@imKC)&‘JHJL.’.M‘éd‘d)‘ﬁdﬁtd}f‘)@\"édbl—}
o3 dalgl sladis pe algru alasd 5 5150 (55 5 003l Wig) udle 98 5 el K 83k G (YA]
aalos S GBI s i dasly Gl 5 50 pgen 4 e ) S plale

T sAdENe (5 59 —F-Y-Y

OISl sy 5 algs 0 iSdis jo oS58 s 4S 0K oo (258 Gaia Aszedle (5,55
S il Gl 5 0B 8 (508 (ml o8 als sy (Sl Ml (S aae 5l s 8 sl
esmae s e il 5o pdid las s S b b il 5o algun suiSas jo slacs i
S 5 St SLedl) (5130 L 88l LIS ale sy Glo yu (el (slacS ) sl
@l m sledlal ol T[E Jasshs HLal o eSoa ST amElagbise 5 oS sl
08 3ol (s ISl g 80500 saalitie B ailine slads HIHL 5 8 slL IS Gle s
bl s 1) oS5l aly WSl o0 GSe o S L s A slacS s wlla o)
5o SV T oty YT Slsa 5 s 58 dams Sl LIk 5o s g8l o1 ale s
83 o8 sy onl 4 seued Lol o glite slagenaly [VY] alel 58

S ga 9 Ml S AuCiedle Juo -\ -Y-T-Y
sl =S5t 315 Gl s 03l (slae e plems g3l 31 SLS (o li€iad i ol o
OolE ane JSi a5 a sl @LE (5 agen saiiSas so oS 5l 4S Las Gl 4t e
Iy asa 28l (BOL) Syl S G55, Gesan Hu usa S oledbl gladl 5 oledbs)
oSIle s wem o Bas (Y) 5 (315 GBOL1 ) DS el 4 algw wd e (V) codle g0 b
Cda 893 e eSgd Jae ol 5ol g HIDL M) Gl ol ol loalps a9 algn
plao il s se plallo 5o YL a4 alges (308 b 1) 8l 5 S (518 ass

1. Drobetz W., M. Kammermann and U. Walchli

2. Signaling theory

ales s e 5 08 o (18 Gl y LASIL) Loy eSS 5 4 il (gl 5 G0 BomNe (5555 La Y
S o Bl Jlad e GEES 150 L3 88l GRS 4le s p sac e

4. Grinblatt, M., and Hwang, C.

5. Welch, 1.
6. Allen, F., and G. R. Faulhaber

AY



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

5wk Jas Gal 5o 50T B slades 8 bl Gl 5 [YAJUS ol
5 S 4l olaalgen dli s alges Lida wem a5 2815 5 S (6l a relacs ()
Aol g sa s e dlal ) o5k alges 4 S0 slatis se 5 8ly 3l S (NS plans (Y
Koo 333 3 Juala aalsut Ll anl 1 sl e 3 VY] 50 5 oS Syl 3 Joola b
s a0l ssie e el A ool asms b coclsd S anls 1 T [V sl
s GEAlS L | age (S5 o 08 W) 8 e o) Gloloalpen dligas alpds Sl saae
o b gl Glolsplgms abiis st plgs ooSllo i 5o b Gyl e 53 Gl

S Gty (e b (o) (slosomal U8 3l abalh o 5o o @8l5 3 S (551 cuad

ol g AaCsede Jao —Y-Y-Y-Y

9 A8l 18l 5 i dae las | 903 aguiagen gl oSS je =S (S Gl o
e w3l sl 50 OISk e LS 5o s e (RIS SL" L B S o s e
3 > (ol Koo ojbets il (B iYL sl 1) usa Bl slacs e
Ol o o Sland 4 oS5 (gl 4Bl slads se gl " AalR" e B Jue Ll Lo Bl
pan 5 el (rand ALK Gufe @ Gueall 30 (slasS oy (il Jae Gy Gl el
JLa 1) (plem (2005 g os) "ghla ye din s se (B GIOL © alew gl 4 5o
O (YL a8l 5l SRS (S (sl (slacS 1) 55 S L aS Lo Col 4008 0
slatsse @l B samae (B o0 S s e H5L ) s e a1y 93 algws 31 (S
Jie ol i 1Y T a5 Gtualla a3 3 Jeola ol Y S o J S50 450
Sacales a0l 1, GT[Ve] ol 5 0 5 [VE]old 5 JKole (2 55 b Lol unls 1

GO o LS ALAcS ;b dlin gy alges € € je Jlainl =) toicad €5 Gal 4 Juo (ol sae (sla i
S 05508555 51 (5 aS pBls Bl RS (NS asd Sl aS placS s b dnnlie o Wl s 5 S0 (Bl O S
GoSohs 13ls 5 S (a8 et 3 S olacK, b Al s sl Lo alges 4 5B S e s e Jlaial -Y tol
85N s Y foaad il s e 8l 51 55 (g0 S 51 48 alacK i b dewlis o il s
S laeS 5= 535l s s cate il gl slads e alge 4 5 sladsse aan b olad 5 @l 3 S g S ead
st Sy s 0538 e o pMlel cdaie 5 T plos SI5k caasd « S o 4o 50wl el b 1 95 plews

A oo LaS (5538
2. Jegadeesh, Narasimhan, M. Weinstein and I. Welch

AA



179 jlg)oylad 10 0,95 J/Ig/,;;ﬁﬁ.u‘;u,_,ing—uju'/fﬁwj.u

Pl e 9 ol Auciadle Juo —Y-vov-Y

plews @315 5l S (I8 mand dda Jaa3 b w0 (B "0 A" slacS b (Jua (ol 5o
S g ol iy Tl e ol 3l ulaie " slacS it 5115 0 5a sl slaes se
oalla o s By (500 @8l O LS oISl 5 SldS L s opa slacSa oS
e 0 g S w00 g alaB) g 5 gen Ay 4 s 38055 00 S slaul 30k
Olis oS0 slae GBSy aleas o gun 2Mel a0 LT ale S0 Sasd 5 Bsls 5330
3 8l 5l 5eS (I3 8 aid (s 14S el Gl Je abisad] B s 8 [V Jaas e
Sy e ddaly calglisladia se algas 9 g panalll coalais 5 palls 5 g (ST 0 Slae
cealos ;S5 a1 s 8 ol V]l 5 JGLe (haisy 3 Jeala b Ll

Buia3 slaand i1
B 58 ) o s ke a5 sladis 8 BT iy 5 Ll (Sl ulals
1k 4ad S

S G Slales Bl Beoge o8 Al e sae slatis e plps Baesli S 85k Y
) 5L (5583 5 @aesli < a3l

oS i a3l Gasb 51aS alsl pasae glacsse ST alpl 5 caesli S sudl o —Y
Wols asa s Ae dhasl g o (5 0S8 Nl

oSt e Gash 5 LSl (o gae slatsse (ST alel 5 @aesli S a3l o Y
ol s sa g Ae dhasly 0 s o (5 S8l

e, 5 LT e S 5 4yl o sae slads se cuesli s sudl o —¢
WOl asa g cule dhasl) g

oallABG ok 5 S gl e sae slatisse (ST alel 5 oaesli S sa3l -0
Pl Sy (site dlagly o0 b sa (5 S8 ] S it alpan ) 4 s ) ol Slale

sl ) posae lasse alps sl 4l e wim s 5 aesli S w03l G
WOl S ol /(e

SN 4S g aadg) s e 7 S0 5 U8 5o L (pesae lalsd 5 aeslB S sa3ls -V

A4



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

EolS O JaB sle i (b o s US el Gl 800b (Glhiae ladl) Gl s Gk
.JJ‘JJJ.}JQ}L@‘JQ}Z&{HLAAHA&M‘)&
od 4-3.‘\5‘ S o (5‘.&4_..5_).: el.@.a.u O‘J‘J‘ALH ;%S.‘Lo _)L:\.;La.u K] CJ.A.A&L]JS bJ:)LA O -A

ol asay lie sl (Ol plales Gl uose

34835 (54 yaiiis ¥

el 5 4l s e el ol Sl ol ojlie saesigS susb b sl sasl sl sadl
b e 7ol S ans aslen 5 pus s (Jol GaA L b g (Selas

0Lk 09 LIk s 805k 5 s 5 (S00BS) sl sudl JBUE (sule yut sl euls
e b Sl ass aslea 5 ps s Jl Gida

5 OB amelon L alsls GB35) sl Al glasute b 1) oS5 e5llaS 5l o5l
Go=Se3ladl (lom ala Ba8ad o0 S guaSe I8l Gl 5 o =S algen HIL IS G35
(e als) w50 add 50 e algiahiad) =S5 HL S G0 Haate B oS 8 3l
vaload suliiil 4l ol s ye adadia o

i oS 5 oS5 Gl g B e Sles hals a5 =S58 e =S
e mlals lule Bl 5 puos oledbu GEndy ol 5o oS5

03 oS g8y AL IS © pans sl b oS5l (Il S teS ol (e Siw

S oo (5 Sl ages aal gl s s alals

pgu dad gl s 4o 5l Jola Bilasls pallalh -v-¥

555 23 8884 5o alpes Slaxd o dala ) g adsl e 31 Jala Slule pallAl
T e sty gl s e Gl s Gussr 9 e gl s e

o o9 s aalgl s e g5 oo sadidid se algs olaal cuid fags gl Ad e w0
als) e plalle Ho oS5 alges wlass S 4

G853 s, 803k (Glire Bsadl) Gl g agun aal o) s se 51 US LG (oo sae dalp
09 s sl 4l se 51 B sls s plae 5u 4S (Olalgs Byl Geoss US peals) L5k



179 jlg)oylad 10 0,95 J/Ig/‘)ég;gﬁ.u‘;huidjj;vfdf—d'/fﬁwJ-u

Wi daulas Gus
‘)J‘J;,\SJ_:Z:‘:LQ_A.;: .\_n.c‘).\\o J‘J&A‘KSC.\SJ& Sdac O‘J‘J\“Le""' J‘m:&‘)‘de‘-@-‘-ﬂ %4.35‘;1
BN A KL o aen gl b e fusls

Bty -2

Ao pas (Sl pble Sy 5o | dadllas 550 (slasaiie (n dhal) el GalaS 4Sl 4 ks
6l Ol el ol " (Siasan oladas" 66 51 T cuals das paul 58 s dose sl
slagsesl 5 oot sin §aa S5, 0LS (i, 5 Lt 5305050 s Lasals Jula3 5 4323
@a0slS K a3l iy ala 3.8aT o diwly yadte .ol sud suldiol T b cauliie 5Ll
S ase o aslen ania (LG o sl glacs e algn sadifyaas 5 sadifyans
LEN | S-S PN TIPS LA - | EPL SRR V- VDA - | K VD - P RV 4 98
iS55 5 abye 3 b 5L e sae Ll s e 31 el lisle A g
Al ol sl s e plalle Ho S5 Olsples

Ba8al (5 Lol digad g dxala —\-0
WWATSAYV Slo)y gtali o <Siutan oo iS5 placS o K, 3aa3 g5kl wasla
les S 15 Hlalgs Bk o o8 9sa alge gl Ad e b o sulie L Galol sl
OF cmage s 5 89l Tg 58Ul e Gl 3l sadiecallhne s 5leT 4 pal atl gl
s 25 olate 59 4S SBad CLASI GEa3 ole Gsas Gleiet @olel wasla 3 placS s
(S 5l

sl St VAT ool 5Ll B ATV Jls 58 (o s rals 5o 45 polgun—\
09 g9 Shan LT ale 5 s e 165 Dl Gl Gusss oo sl (oo gac sladis e
tlolae ) s0 salens o) ot (I gie 488 £ Do 4 oo sae s 5 0l Calsl g 5 S

il 43 S ) L8

1. Cross-sectional
2. Criteria filtering technique

)



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

mbw.u_}hddeu\gd\}:y‘)@d‘)yujubbﬁuﬂ
VEY slaad (3o8a3 Ale) g el o gl s se agun WV 5 (568 shiae gu Jlael b
ad olaml 348a3 ol el Ol sieds ages

dad gl (sule jas oujlidacy gis (5 ja80 Hlanl —Y-0
plemes dsh a5l Hlade s jlassa s 48l da 55 Glasru L SIS ola, i8S o
SHolas catd 5 g i se Sadd G AN s o Ol siety Ayl oo see slas e
Ol o s ee RS Slalgs Bl Guoss o9 age s e 5 Gl QL o g (OOL)
2wl e L Ll 5 s je Jolge Lot 5 ad o olS laciass S a5l Jus
sl sul Hlade (uslas ssay plew o0 Sl cmasd lasd cuagane (Solews)
OloSta 3y el Laslil (ol o bl Gl sl (oS a3l LB 5 p slae £ e 90
005 0% s (Sebas 555 Calsl Ok S HL s Sl sl su3lh dlae (15
S 4l a3 SIS e e SLAL1G 58 SSs (g e B[ Jalal o suliial Hlalgs Glos)
(el Sl (Kan 9 g a JIE) algon 5 miasd €355 Glasd el sl LWl
Oio0l) LalE 5 audpe (dalad bl 4 agun 5150 s B aslads Jsbas (Lasls L La <aa)
o5k ol sl susla (e Ko 5lanl (gl s il ilaie ) g Jasd cpl Ho o s Ko (S5
pae oSl Calnaa g se Gl GBS LIS Hu b osd soliiul 5 Yk Sle)
Jleel Cata s alpes 510 Do sl GBISHIL DLl (o ol Shlas 5 sda
08 S0 da¥u (slesly 5 palie (A s 5o Lol Gl Guose olelie (5 s ) Lacsas JES
S 4yl oo smae Lot se ale (4ads)) @aeslisS sul oSesll gl sudla 38aS
GoS LSl Gua ol sadt soliiial 45aa ¢ o 45aA Y alia ¥ iia \ Sl a5l Ll
5t e €S el ekl olalid il sudl s€e5lil sl cslite ko) slassl
Sous et (510 G000 4 1 alem ol (OI5L) (Mol caid oIS 0L o sLalEs

OLSel (S aal 18 5 Glial b 4y andedsy Hldiel s liadsy (pipaa oil

1. Daily price volatility limit

ay



179 jlg)oylad 10 0,95 J/Ig/‘)ég;gﬁ.u‘;huidjj;vfdf—d'/fﬁwJ-u

S GalaS Gl 5o s saS b Ko Gliie Slallles @B L 3435 sladiily g ndyeanlis
WJsol&T 3823 (35, e 31 asluilical (53550 5ate 31 @aesl S 803l bac g3 (5 5Ke 5l
saliiol 55 ahaly ol 4 5 VA ]eoses 5 oS o Y] OLSes 5 ola [TY]50058 5 S

rael Jaedas

P - P,
Ry === (P B) =)

i .
B3 4aly 5o S
wose aslen 5 po peaidsl Gia GBL ST g s3L 1Ry
wase aolen g pse aus Jol GAAELL Lol age Helae maid i Py
Sals Bl Guose LG LR il sl s e caid Py
s danslas Jod dhaly £yl 4 HBLe Sloy alalia o 5L (558 aesl S 803l (upes
o MM

ot =M, ~M)—\

358 sl pu S
T oo aslen o alen @00 sl 4988 L Lo LISL (558 5 803 1 Ry
1 ages o0 aslen Gasm aa ) 4a 0LLG Lo L S peala M,
Sl 315l oo o8 1 ages s e ol 5o L S il M-

asl)) 4yl e sanglatiase alges 51 S5 5o 4l sl eudl b gie Sl suliionl b upes
L sasdiaas SuoslS s eu5ls (¥ adasly) S5Ls (55855 waeslisS 005l basgio 5 ()
sl 3ok Sl o sSie oo sladas o 5o als 5 S5 5o sl gule sue 005l Solews
s dacalas )

MAAR, =R, —R,, =\- - x{[(+R;)/(\+ R, )]} —\

34 dhul, s S
s Js) 458 SLL 5w (4l sole st s3L) stidsan asls S sk s MAAR;,
s e gl o ans aslen 5 p s
Slams aslen 5 pow s Jol 48 Gk 5ol agen (sadifsan) e s S su3l Ry
s se )l

ay



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

G0l Ol s aslga 5 puw ass ol 4388 L 5o LG (Gaald) 85y sa3b i Ry
doaas uaslS S sudls 5 b sia) alsl (gule sa 203l 5 (Sl AT RS o

e daulae (3 ddasly 51 5150 (5685 53 @uesli S su3l 4 i 3.8a3 clad sab (suk

N
MAAR, = ﬁ 3 MAAR,

i=\

slats e ale S b sl blatal fin @dlb ol 358 dal)ydaa 43 0bs
ol pbalie 5o 5 s (s IS eass w8l 51 1S 15 Olales Glosbipesss oo sl o sae
iles S alasl S5k (585 Shighn au5L (Gda £-V) Sl s 550

Sledbol (559048 higy —Y-0

3ol 5 oo ledbuw Gldlas 5 4lale ¢ Saa Slud )18 5 3a8a3 5l ) 50 ole il
sad o plara o slac, s AYAYRATV sladlo by sali 5o olhes Lol
Gl Ot ol sud (55519 S I 0 5 sl 585 Guoly (SleMbl L e 5
« Bxcell slalssla s 51 laslagad aden 53 (5 Lasols solel ulas 5 4 3a5 dades 53 &y 5050
o) su sulainl Eviews 3 SPSS

Laassd 3§ o 9030 solel slaghy, -F-0
3l ad (3031 -V -F-0
oo slas e alg o sad i haad 2aesl oS 8050 4S 0 o Leul Gadal o) s s
cobaeds al HIBL (58 5 @assli S a5l S b Gl lale 3ol paos s 4l
ples sabe sz gl sl L (MAAR) S50 L sasbaas casslS S sudl Seo
0531 8sss Jd b 4 s 58l ol Hlus 383 Sle) gsall 5o al ) slas e
i8S 18

H :m, =.

H, : MAAR, # -

tad aal s suliiol t-Statistic s lel 51« yian daca 58 & 5050 (50

af



179 jlg)oylad 10 0,95 J/Ig/‘)ég;gﬁ.u‘;huidjj;vfdf—d'/fﬁwJ-u

MAAR,
t=——t

5=

338 sl o S
il o G gad S (g5 MAAR( Hlixe JBlpail Sils S

pihia U p asla 4l B (g 9051 -Y-F-0
P dlaal Jelse 5 @aosli s suil Gu ddasl) paid s Gulas aBia B a g slades 8
el Al ags ) s e wam o oS5 e S SRS b ew S5l s3hl) G
S Gllalee S5 5 e 1S HIBL e sae bilpl s e Bl Jala clule
S osmie slata b g aadl 5 Ul ol 9ulse sl 3l s en (ls) s e plale o
g o oaliieal 5y ge (S S5 Jue ol b0k salaTol o saite din 0 gas S, 0LS (B,
el o3

Und(IPO,) = a. + y,L(Size)j; + ¥, (Age);, + 7. (FLev.),, + y,(Of .Rate),, +

V.L(GP);, + . L(MCon,), , + ¥, L(Ow.Rate), , + €,

38 Jao yo S
poler 588 Sl dauis oo sl el pges L L sadidsans wassli oS su3l - Und
udpe B 5l ans
alaad) oSS (2501 L oS s se mul o ages suiSas je oS i o)l 1 Size
Do oo GuSelnl (Ll dd e plalie 5o ages gl 4 e Said Huo 1S alg
LU0 o9 sl Ly eyl e se 555 B Guneals B 51 oS5 sae Jsbo 1 Age
(b s )
aape phie 5o o i glapll S 4 A e b oS oS5 b S0 FLev.
954 oo (SNl algs 4l )
plemes slamad cnas) e s o i Jl Suo o9 plew sl s 50 w50 1 Of Rate
(udse ol oo oS5l alg slaad S 5 s 50 Jyl S0 0 sad dalas
s s Jramla 514 s oyl Lo e s 3 Jeola clule pallil:GP

0



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

ulas 4ol gl ddse ciaid o us s o9 a4l 4B e S L9 sad ds e alg
S seh s

e 35 slasa3l sliae Giladl 3ok 3 € 5L padli sa3l ol ss :MCon.
0 i oo daulas ageo s pe o0 SlhdS sle 4w (b o

Vo 5l Gl 48 oS, b saae plualg slasd reS 58 (g lalge miSIl ,BALu: Ow.Rate
9 adl Gals o pa SIS o dal gl ds e o, Sl eS dalp v 50

e 3 45 gl slatise plomas sasli S 030 e saillaial Jalpe st €,

BV V- AR VPP 1Y)

G285 slaaas —#

3l ad 8 (90 galia V-7

Ol Sl Gl Gussms oo sl slatis se aler LT oS ug opl Badas Ul Ghow
CJA—AQ‘_*‘JS BEN) é.A_aj'.l‘L.aé‘).C "g:A.A:\Z ‘)..3:)" ‘LA‘)J.‘.'ZS ‘):\Lu.n BE) 4&.‘\9‘ GLAM‘).C eL@.u.n anilaa
58 B Hu sy Gl S b S o ulanl QLIS Gbe s (510 sule ub e a3l

womalonsd GBS Y o o Ol @l 28,8 158 el 9o e 3:8a3 )

s 003k b sl glacine alpe ©uesli S 003k dumlia) ol Lo 3 05T gl Y gaa

() (oo 30 4 5o )5 5l ams d38a Y (Jle) 40 5 LG

24304 bauugis Sl a2
_ dal gl 0ujbs Jacu gio ~ slads ye aland
to el to bl aalgl [
(1) 3k b ot Jauss . aly) _
) iy
AoeV- o/V\ ARVARER: /oo VEY Gia SO
Y/AYye AEY A/NYAA ARVERE VY ada 9o
V/YYV- ARTANY Aovay \Y/eN VY C8A dy
RYARTA) VY/¥A \ATIA Vé/Ae VEY aan Hlea

ag



179 jlg)oylad 10 0,95 J/[g/J.:g;gﬁ.u‘;Ldl_,idegf‘jLJ/f_#wJ-u

Ol Lol Bl Guosm o sl slats se algs 05 oo sualiie € G S len
cle 005l aesl S 6S o Las s S plaw Hlales 3ol Guoss o9 sl slads se ailes
Ol cnaal t sl wiles S alanl (w50 VY/TA) sule e g (duoya VE/AC Lo gia  slads)
805b sway cpl b (VY 5 V/Ve s 5a) oS oo GiL10S Slalias solel Balad 51 1 4ot
s 8 g s Glgs Dl Gl Guoss o9 wlsl slads se alps sule e culle 4l
383 slaenil L aas ol gt oe 9l (158 JHl Slolias o 43 31883 J
ks alllas 55 V] soges 58 sae 5 [0Jenl 30
(plems w20 Jlos) ans B Jlow (ol s sule pf sl sapls sy 4alllae
s3le e gl 835 St WWAY Jla Gl slacs se gl o el ol Sl
15 (450 V/Y) gule sue 4l gl susls (08 AYAN 5 VYVA cladles 5 (wm 50 YE/VA)
Joda 5o WWAY culad WYY a8 sladlu 5l Sopa sule jue a5l su)l wiles S ulas!

CV IOV B o

WWAY cola WY sladla Jsb Halsl slads s algan sule e al gl su)l mlis ¥Jgaa

03 3L orugis o)L o gio 03 3L lowu gis |
Juuad eyl alaas
U oaddiJaass U oadd Jaasd S b oudh Jaas3 hot
. . . M olbLoead . sl 4 o .
obb o8 55k Mok . ook 58
pos @l dalyl
polen s py 45da Lk Jgl 48a oLk
YAYA YAYAS 7000 7o/ Ve 1274
VATALd LIV YAYAAS A% \¥ \YVY
YAZAMS 70/Y¥ VATARS ALY VY \FYA
AT VAT AL AT A 2%
VARTANS ARV JAN 70/5Y A VYA
AL e Lo IAF VAT Y VYA
7AOIAY AN{(da VAYALS 70/¥0 ¥5 VFAY
AL VARV JANAY AN/ vy VFAY
Jau gl
AR ALY JAIEY 78IV VY =
adgloujly

vy




...Q#abyaﬁjéﬂj‘_}d ulabﬁ

L (Kes 5 231530 *—*“ﬂ

s 4 byl slatia se alg sule st 003l oS Gl ¥ i 5o da s B S
Onad el il (il 5-8) 458 £ 4y atia ) ) Slel dan e adlals (il dl b g by
S0 dsse Slaas Jol 4Gia Jlgn posadid baad aesl S sudl wig a0 o fed 50

RV I%A b..\...t.aj.\s )3\9.@3 L \ﬁ;ﬁ ‘)‘JJA:\ o8 LAGJ:)L.\ (_;Ail:ll:);‘ ASJJ o | édl.ﬁé

4,.2,:.51wJ,lm,%,;@JI‘suuﬁﬁ@oumﬁ sasls iy,

[V =Yy Y in sy

§ cia ]

VRSN

i e Sl ans Jsl 45ia len o il BB e alpa cus slS su3L aul3il wig, ) JSdd

MJJ&MJTA&L:&WJ‘»JJ\QAMY' OﬂJJ(SJL‘:Jfb@J‘aJ:)l:’g;""‘J):’
i 34) sabaaal dallgl su 3l Bt (M A guu g ol il 5 S led glAs
s JoaaS dud ol 6Bl i bl ) bl s calas cis g (ae 0 WYY 5 om0 V- /YE

.C_u.u‘b..hi L)i.".)‘:)i ¢ JJ-\.& o8 @tﬁ .C.u.u‘bd_)s J‘.}fl “) (..L.AJJ \/\Y)

aA



179 jlg)oylad 10 0,95 ch/):g:gﬁ.u‘;hﬂjjgf‘ju'/fﬁwjuu

WYANTAY slagl b sl slacia se alpms L0 5585 b sadd Joasd a3l qlis ¥gua
alin, C:tl_.ua VI

su3ls Jaand ooyl Jaand oyl Jaand oujls alaas
Juri | JbLoead | Lesd | JbLosd | glasye
Looadts dada Y, ARSI aada ) o dslgf W RV Sagy
¥ e ylob 4ada
a3da
A /el \AR) Y/YY Yo bt oY gans 5l se \
YIVY -/ga -let -Jge \ ola padie Y
/ey A4 V/¢o /ey Yy b sk S oY pimns Y
-/ NAN ENAR =+/\Y \ 3K oY pnns ¢
\Y/A- \Y/Y- A/AY /et A\ Slagas 5 oY cpale °
v/-y AIYo £/AA o/-1 - P PP RUARNH a
Veve /A Yv/aa —¢/AY \ S Jley gloaied \
NV VY Y/YY A% Y Sonls oI5l oY gians A
Y/oY Y/oY ¢/AN Y/vo \- Sl g 2l plia 4
A/ oA o/¥Y 1/ra \- sodss s | Y-
VY \/YY \/gg \/AY v byl Bl eale | WY
RS = /\Y /0y LIa\% Y S oYLl |y
YE/YA \a/0A VE/AS v/ae 1 Sl slag Sdanly | Y
O sl g sleaa g ol )y
0¢/-Y £/ YAV VV/YY Y - Vé
o)
© Gl slacallas €l
YE/NN \V/eA \V/- ¢ VIvY Y _ Vo
o
EY/YA Yve /- \Y/AN Y uige 5 (6 slead AR
Vi) /Y- Y/$A §/-Y Y olblsyly Jiy Jas | VY
PPN ST VN
ay/vy YVIYA V744 £IYA Y A
lGua
9 Sl (g5l ol
YV/EY ARVANY \Y/Vo AIYA \ AR
oMl
YY/VE ARVAR VE/AA ARAKS A 65l sl gl asul Y.

a9



tasli S 035y e false Iy lKan 5 035,50 .L.wn

Job oo Aline plin Gu s sl sladis e alpus sule e 4l sudl 558 W,

M‘bﬁﬁ‘)‘\‘ﬁi)‘d\}u‘)duﬁcﬁ)u:ﬂ@‘LM_)LQ.%

s o) ams i Hlga 5o 550 Lisads Jiaas waeslB S audl aad g3 Wiy,
A
% 'S — ) 4
7 .
4, "
E ! ——psa s
“} &
1 e e A0
ior
] ez s
a Y.
2
e § \0
-\ d
I
I et
$

09 Alide plis Gu o gl sl s e algm@ole sub gl oudl b8 Wy, YUSA
APATATVA sla L

Slos S ool (53 80 oo o033 e <5 Gl 6 e o 553

piia B p 99 slaand 5 (9451 gl -7
Ol olabgs Glos) s o9 4yl slacs se alpes S1aSu g ol 3a8a3 a 50 Ghus 5
033 Bnsli € Ja sk idse madiny Ly piS ulis s ) sladi e ploon silen
i SUS s lolse L Jale 4 i o slaal 353 SIS 0le yeu (sl ggole sl e
Sogte 3in3 wita U5 s slatead b Gl o Gl Ol Saidl 5o a5 g sasy
OBgy o o mite win G S5 Jase l Ladiajb ol G seT sl 28 S 18 Gy ge)]

el sad (551K 0 Jaaa 5 sael ceads i .ok sulainl Stepwise



179 jlg)oylad 10 0,95 J&/Jdg;gﬁ.u‘;hwidjjgf‘ju'/fﬂwjuu

(©aasl oS 003l 5 550 ol se) pitia B o g (sl 4 8 (500 lis wadd 0 gua

Und(IPO;) =« + %L(Size)igt + 7y (Age)i,, + 7, (FLev.)i,t +7; (Of.Rate)i,t +
V.L(GP); ; + A L(MCon.); , + ¥, L(Ow.Rate); ; + €; ;
sad Jsuald sul sadd baas su3b
adasl
to,lel NS to,lel YWY G s 5 (sla e
Sl
R Yas /- A -/ - oS 3l
AR —-/YY -y -/ - R G
*eley </Yo *¥A YN —/+ s ) 450 dam s
VYA DAY Yy AN + oS e S
deola slule Gallals
Y — /e —/xY —fe -
s e )
SIS LL Ll
VY SAY A% e +
s e
YN & Y —/¥8 - Soloale oS 3
DAL Y R a3 oy
sud Jaaad el cu s
</\Y AV -
(AdjR")
oY /M4 F ol

il o b 50 A0 5 s 50 A8 Glisabl e 5o o pes G Hlobias Sk (S5 4 g x cdle

3 alel 5 @aesls oS a3l (o by e SUEEI 3885 a a5 p 90 e 8 Bl
85l s e Jae 99 5B 53 3 s e sualiie 0 Joan Ho 4K G S Laa okl dily

e sl S e s 8300 5 aaslisS a5l Gy s aand 5 sdi fasd Sesls S

Ve



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

b da® ol cmeans loline (ol Blad 3 dlasl,y ol t oLl Llufie 0 4a 53 b Lol ks usas
ool DA eosw 5 JoS V] sdald 5 s Vo] Sl 5 s PA]SLaS Galas slaaisly
8 LT Baa aslga a5 5o ol il [VE] LK 5 o 5 [V ] OlKes
S Sie ddasl ) g 4l gl s se plalle o oS5l (o asal 5 ciae 8BS 03l G
5o sl ol caaal Lol a1 aasly 0l 0 Jgam 5o pude 0l cidpes cvadle sdls sl
.4‘,_‘_‘:..9_443:‘;\3am&gﬁauaﬁﬁu‘}gx&AJMJJMMJJ"\O Oliabs) plass
SNdala clagle GallAl 5 caosli S a5l (o @) plBBl 3a3a5 any 4us ) 3k
Ol 0 s o9 sadte (pl s ciedle Lally Glas ga 5 e gl cpgs ) s se
s i o s e anl golel sololine pacs Blat Sl ddaly cl caeal Lol sl 1, ol
=8 5 bl g sl 4 se am o e ot (Sledbl sl giae a5 b ali
99 e Ol oy e S (it SesBS 833l 5 sadle (nl o sleadinas
A4 Olasabl mlacs o Jao g0 58 5o s 8 (plass oo (LS culle | sl (0 Jgaa
el Sl clilas [Yo] il 5 il 3825 AL b 4oty ool .oalond anls win o
do s e s 4l sl Olloalps i s algas saac dim o Lada oS i€ (o)) 65 0 BL (p
O o 1 OISl i algel il a0 4al o) ad 5o plalie 53 50 L0 G agen S
OIS ele s (1S53 Gpa SudsS Sy 5 suls (RalS sud i e pgen (S (25
gl amdse am " il o s Gu s Dloline G 4a 5 b cpll sl L s el
gLl ol ey | liab) o G033 YU 5 s S5 o o e ol S0 oo s
plee 31500 S IS al o assadle (5588 Angin Guobae B (S S0 S
e 88 i 5 0 s e anB g Ll Blosl Geose o9 sl e see slatd e
sladasse alg caeslS oS 803l 5 ages gl s 7B 5N US LG (o gae bl p
s lshaa se 0B 51 U8 L (e sae Ll iy culond Ay culte dhayl; 4l !
plemes gl s e S Jd elos s (b o S paa bl Gl s00b Gl Bask
Lol B 1 ety ol codle © Jan 50 s S5 Juo 3l Jrolas gl s (5 S5l
33n3 sLadil b 4o Gl Galoalis S oad an B e sB 58 003l s 5u 15 T aseal
S e illas [YA] G15Sa 5 3050 Budias wli b Lol aiilas Gulas [YV] olKan 5 sl

VoY



179 jlg)oylad 10 0,95 J/Ig/,;;ﬁﬁ.u‘;u,_,ing—uju'/fﬁwj.u

S b O ohple ol oSl G e DU 3a8a3 pikia 4us 8 Gab LAT cus
Coas Uil Gl ssms e ol o7 sl oS 003l 5 s 4l st e
Lot ol 015 Sl 3ol omosms o3 sl Gl @ Jpan 5o saite cnl cunped cuodle
aal o Hlalias olel Blad sl abal, cpl sa s
O O 4S8 gt bl 5 S0l 0 Jsaa @l JS il b w2dB 5 sbes
9 p ol gl A 5o wis pu paate 9o LS (3a8aT Cpl Hu dallle 3,50 a5 (sla yadte
Laiie (p Sage g gl 4d e plale Ho oS50 Jlepoaly oo gee ad e Jol Hso
G5 o3 WATAYY Sloy 5 a8 L dal sl (sladiss 56 alguu @aa S a5l o 1,50

.._\:i‘bd\}.é O“).G:A J‘JL@..: é‘JJ‘

S iSaasia -V
2] 55 (IPOS) 4lsl o sae slaious s sl &S aas oo Sl Ol5158 oo a3 wal s
053 OIS Gl jw asle sule subreuie 805l Suesli S Lo i Hlales Byl slagus s
Jolse (olalin 5 Ol Hlales Bl sl Geole o9 sasay (ol (oo 4 sdla 3u8ad .08 o
= e slags, o8 olia) © (IYAYEATVY) dlw A Sl s5als 5o 0T 5 S350 Jlaial
vl ol Gahs Gadal sladiil oM maly yy cole Ml ¢l aue

sl slads e wilan (1568 Slales 3ol Geuse oo 4l (esae slata e alge -
VEIAO Lo i Habods e LS Sl aay Gda Hlga (Pl dauso 5o LS pla 5o
(O15k 585 835 sralile su5b) sole e sl sudls wm s VY/YA 5 4l su5ls wamyu
obe e dglaasls Solieds 5 a8l 5l S3aS (ol eais sy g5 Cpl O -les S ulas
iige wnl ol le e 130 Ho 4yl slacs e e

JED ) slatis se alpas o ol oL pas 585 Sl gobial s 4uds) 03l 4alllas -
SYVA slaglos 4l sl sladisse s (aumys YE/VA) gale i 4alsl 8030 s Siha VYAY
ilaa S olasl 1 (am 50 VYY) sule yue dul gl a3l Co y3aS VYA

Gelad 5o g oo ke Vo G o ) slada s alpn sl sudls (o5 Y

Gld G g g B dhia S 5 S Jled AT st o S caals Gl B eul&s

ARAS



eiidaslisS 035 g e Jolse Ly {Kon 5 231550 dons n

Al et 5 (e pa WYV 5 a0 Ve /YE Cul 5 4) gole e aad ol sudl o 5o
0 50 S alas) 1 (damys VAY) sole gt 4l s) a5l oS Lbli,) oy
o=l s sl glads s alges masslB S a5l 5o S50 Jlaial Jolge g ¢
Omts 028 5 8 5)a]) Sui iy 53 (A 55 (SLA il (i ) 4S sy gl 3a8a3 oo
by ) Jrmla hisle GallAl g €l 4 se em y S8, e gl oS
LS (4l sl audse plale o oS 5l (lolsples S5 5 s e SV B LG (oo sae bl p
bl so oS5 o a ol g "Masse ol Do o pgmmaalyh s e ws p0" padte 5o
) slacase ale cuaaslS S sl s HISLEE Slagiie Gy sage "l sl s e
aliae L da 8 L fpinaa wilea s G165 Hlale Glsl Guss O3 WAV YV sla L
OS5 e 5o s e Ul S5 oo s gl s se w50 saate s oLl o
FeS (s S masd 5o gasmalle (555 noha S US Ll o5 e O Olisebl o

Ssdige anl Gl lales 3ol uose 08 Wl e sae slads se alg a3l 5

algiciag — V-V
S pel sad iy 3 4l gl (oo smae SlAS o alges SaesB S sudl ysla Ga8aT Hu -
ol o pas GLsa 53 oISl Jsadie slacS it 5 o pad (i slacSa
pls LT 4l (5 S sim alyo a8 K 18 dalllas wh00 LS 5 K o) puns
Jsadis slacSa JUs o)l sie ) oISy Jsaddis (slacS s 4l sl (slads e
835b O sohbine SlE 5 80 S slagl ule e gl eu3l 5 (£6 ol IS slacialins
2a Losliusa g e pas (i slacS dlyl glacs se wlglsul b Ll <)
ol ey Gl o a5 BB 5 coeal s pla gy ole s ge 5 (S

Syl slaaa e alews gobe e sl oudls ilae gl pala Gdas 50 -Y
D Lt 5 soliical Wl it soliical 130 g8 o sies (TEPIX) a0 JS mdls
59 S e olgiiin 13 as 158 580 cad o pene b 1) GadaS Gl @B S
o Laa glacs b o 5Slae adlld 5l gule e sl su)ls walas (sl vl (Aidas

V¥



179 jlg)oylad 10 0,95 ch/):g:gﬁ.u‘;hﬂjjgf‘ju'/fﬁwjuu

Sl swiaiin (L8 lidad gladish [liel 5 soliial caie o wlis
gl s se 5 by Sl 0, o LAES pd aaanal 53 30 Jalse (page O (ST
Lalgl sladis se algus S1ails ool gl s se plale o ages oo (518 a o gae 4 algen
03 95 alges 4 s cga (LS LAcS )8 dla 5 shods Wipd 4 se Sl g ss B sk
plemes (ool 5 nslio (138 a1 sl ol 58 4028 ol (e oS wial A lay e
POl pa gt 53 (RS 5 9 g algidiy (ol by ol cueal ol Gl W) sl e
9 e el b liie g5 Slalgs Gl Guose o0 ) sladisine sl ool (s I8 as

PP I PRPSWARIW PP, SV RTPE [JUPNDRES 37~ P P T NI TPl PR

c..‘l.'u -A
byl osae slads se alps (I8 mas 50 (sohulan oledlal (285 ¢ u sal3 8L V]
s yaae 608l ¢ pm A (6,380 iy (01568 Lol Gl Gusse so (IPOs)
AYAT e sl
[2] Michaely R., Shaw W. ; "The pricing of initial public offerings: Tests of
adverse selection and signaling theories," Review of Financial Studies, 7, 1994.
[3] RockK.,. "Why new issues are underpriced?"; Journal of Financial Economics 15, 1986.
[4] Loughran T.-J. Ritter , Rydqvist K.; "Initial public offerings: International
insights"; Pacific-Basin Finance Journal 2, 1994 .

ee Lot se alpns cusdil 5 uesli S (803k) 9 Slae oy " 0w a3 8L [0]
Sliacs (Gyae gus suda il e o5 aal g 1015 Dlale Blos) Leose Lo wly!
AYAE 553 VA=YY (Gl gs oty e ysae suSiily ) e e yie
fsas sl cuesily sudls 5 S5 Jolse plulid € o500 ¢ g oS sme [1]
AYAY Vo Lo o oliaing dolilind .0 55 Slol 31500 Gusss Ho suddis
[7] Ibbotson R., Sindelar J., Ritter J.; "The market’s problem with the pricing of
initial public offerings."; Journal of Applied Corporate Finance 7, 1994.

1.Industry peers

ARIA



tasli S 035y e false Iy lKan 5 035,50 .L—q.un

[8] Ibbotson R. G., "Price performance of common stock new issues"; Journal of
Financial Economics 2, 1975 .

[9] Loughran T., Ritter. J. R.; "The new issues puzzle"; Journal of Finance 50, 1995.

[10] Ritter J. R. , Welch 1. ; "A review of IPO activity, pricing, and allocations.";
Journal of Finance 57, 2002.

[11] Ritter J.; "Initial public offerings"; Contemporary Finance Digest 2, 1998.

[12] Su D., Fleisher B.;"An empirical investigation ‘of underpricing in Chinese
IPOs."; Pacific-Basin Finance Journal 7, 1999.

[13] Chan K., Wang J. B., Wei K.C.; "Underpricing and Long-Term Performance of
IPOs in China," Journal of Corporate Einance 10, 2004.

[14] Ritter J. R.; "Investment banking and securities issuance"; In: Constantinides et al.
(ed.). Handbook of the Economics of Finance. Chapter 9, North-Holland, 2002.

[15] Aggarwal R. R. Leal ,. Hernandez F; "The aftermarket performance of initial
public offerings in Latin America;" Financial Management 22, 1993.

[16] Welch I ;"Seasoned offerings, imitation costs and the underpricing of initial
public offerings"; Journal of Finance 44, 1989.

[17] Drobetz W., M. Kammermann, Walchli U.; "Long-run performance of initial
public offerings:The evidence for Switzerland"; Schmalenbach Business
Review 57, 2005.

[18] Kooli, Mz,. Suret J. M.,. "The underpricing of initial public offerings: further
Canadian evidence"; Working Paper, University of Laval, 44, 2001.

[19] Leland H. E., Pyle D. H., "Information Asymmetries, Financial Structure and
Financial Intermediaries." Journal of Finance 32, 1977.

[20].Chen  G., M. Firth, Kim. J. B.; "IPO underpricing in China's New Stock
markets." Journal of Multinational Financial Management 14, 2004.

[21] Brav A., C. Geczy, Gompers P. "Is the Abnormal Return Following Equity
Issuance Anomalous?" Journal of Financial Economics 56, 2000.

[22] Su, Dongwei. "Adverse-Selection versus Signaling: Evidence from the Pricing



179 jlg)oylad 10 0,95 J/[g/J.:g;gﬁ.u‘;Ldl_,idegf‘jLJ/f_#wJ-u

of Chinese IPOs," Journal of Economics and Business 56, 2004.
[23] Kiymaz Halil; "The Initial and Aftermarket Performance of IPOs in an

Emerging Market: Evidence from Istanbul Stock Exchange." Journal of
Multinational Financial Management 10, 2000.
[24] Jegadeesh, Narasimhan, M. Weinstein, Welch I ; "An Empirical Investigation

of IPO Returns and Subsequent Equity Offerings," Journal of Financial
Economics 34, 1993.

[25] Loughran, T., and J. R. Ritter. ; "Why Don’t Issuers Get Upset about Leaving
Money on the Table in [POs?" Review of Financial Studies 15, 2002.

[26] Brealey, Richard A. and Myers, Stewart C.; Principlesof corporate finance, 7t
Edition, New York: Irwin/McGraw-Hill, 2003.

[27] Grinblatt, M., Hwang C., "Signaling-and the pricing of unseasoned New Issue,"
Journal of Finance 44, 1989.

[28] Ibbotson R. Jaffe J.; "Hot Issue Markets" ; Journal of Finance 4, 1975.

[29] Yu Ting , Tse,. Y. K.;"An empirical examination of IPO underpricing in the
Chinese A-share Market"; Working Paper, National University of Singapore
and Singapore'Management University, 2003.

[30] Beatty R. , Ritter J., "Investment banking, reputation and the underpricing of
initial public offerings"; Journal of Financial Economics 15, 1986.

[31] Keasey-K.; Short H.; "The underpricing of initial public offerings: Some UK
evidence"; International Journal of Management Science 20, 1992.

[32] Ljungqgvist A.; "IPO underpricing."; in:B. Espen Eckbo (ed.), Handbook of
Corporate Finance: Empirical Corporate Finance. Elsvier, North-Holland, 2005.
[33]/Allen F. ,. Faulhaber G. R; "Signaling by underpricing in the IPO market";

Journal of Financial Economics 23, 1989.
[34] Clarkson P., Merkley ; "Ex-ante uncertainty and the underpricing of initial
public offerings: Further Canadian evidence"; Canadian Journal of

Administrative Sciences 11, 1994.

ARAY



