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Abstract

This research investigates the relationship between the level of underpricing of the
Initial Public Offerings (IPO) listed on the Stock Exchange of Thailand (SET) and the Market of
Alternative Investment (MAI) in Thailand during the period of January 2011 to July 2021.
We found a strong positive relationship between the level of underpricing and both overall
volatility and firm-specific risk. However, we did not find a clear relationship between the level
of underpricing and systematic risk in these two markets. Furthermore, market timing, capital
structure, and industry factor did not play an important role in determining the level of
underpricing in the both markets. Last but not least, we found that the level of underpricing
and the overall volatility in the Stock Exchange of Thailand (SET) are statistically lower than
those in the Market of Alternative Investment (MAI) in Thailand. This reflects the higher level
of information asymmetry in the Market of Alternative Investment (MAI) than in the Stock

Exchange of Thailand (SET).

Keywords: First Day Returns, Initial Public Offerings, Initial Public Offerings, Volatility, Risk,

Stock Exchange of Thailand, Market of Alternative Investment, Underpricing.
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9AAVNTTNINYATLALAAIVNTINGIMS (AGRO) Bsdurudanusvuiisruiuminduduungy
Qmamﬂﬁﬁuﬁgmmauaaﬂ 1T,m861”4LLﬂﬁﬁuﬁy’wmé’aﬂénL‘fluc?fmﬂﬁﬂwﬂu (Control Variable) 7
L?ﬁlmﬁﬁmﬁuqm’mmﬁu (Industry)
uenanmsvaaeuidaNuduiussenineszunisimunsamdnninglunainusnliei
(Underpricing) uageuifusauesmanouundsniitomeuunsznunaaseud i idudl il fadn
t-test Lleva@aUIsTAUMIAMUATIATUAMIALIAAN (Underpricing) LA AR IUYBSHARDULNY
Tumsasluvdnnindfiausueseasisuniuadusnlunaavdnninduissemelneg wagmann

wannsng 1By 18 1o Mlenuwanenatunselil
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Nan15338

Ya o 1o [N 4

lun1sldnsiiasieianduius (Correlation) 9nA1519% 1 §3Tenudndiauduiiusidauan
sEMINTEAUNMIIMUATIAMENSWElunatausnlia (Underpricing) wazaisdeslagsis (Overall
Volatility) vislunanavannsnduisussinalne uazaarandnnsng 1o 1o lo egredidodrdymisas

Ya v v LY Y 4

uaﬂmmfum%mwummauwuﬁiwdwaL"?Nmﬂizﬁumiﬁmumwmwé’ﬂw%’wﬂumamLLiﬂIﬁaﬁ"w
(Underpricing) wazarndenae (Firm-Specific Risk) islunaandnninduisUssaindlng wazmann
wdnnind 18u 1o lo Sndne egnslsffduiivnaulainslinuanuduiusidaauseninasedunis
smunsamdnninglunainusnliien (Underpricing) uagainudesiiiussuy (Systematic Risk) Tu
paavdnninduisUspinalne daulusatandnning Bu e lo Tu (idenuanudiiusiBauseming
sefunsfuasnvdnnindlunatausnliish (Underpricing) wazanudssiiilussuu (Systematic
Risk) telunsdfildszoriiarlduiunindn (i 6070) Tun1sduarnuaaadesiidussuy
(Systematic Risk) dagninlaganLudn (Beta) luaunis CAPM vielunsdlillinanouunuiidoudnau
(1 vow) lumsAuasziunsimuasiamdnndndlunaiausnlisn (Underpricing) winiiu sl
ansaasUldegrsdaiauindanuduiusseninsedunsimuasamdnninglunaiausnlii
(Underpricing) uaganadesfifuszuu (Systematic Risk)
navdngruislunaandnnindususemalng uaglunaandnningidu 1o lo Fanuifies
AuduRusidausEnissEiunsimuas A vdnndnglunainwsnlis (Underpricing) fumany
\dedlagsau (Overall Volatility) LarAAB AN (Firm-Specific Risk) whifu Semnudssanis
(Firm-Specific Risk) 1dudunilsvas anudsdlagsiu (Overall Volatility) aenadesfudoasuves
Ritter (1984) uag Sherman and Titman (2002) F4di1arwliausnsvasdeyaasyilinszuaunism
sfivangauvdoyadiluiaswemdnvingiauenedeassnruduadusnimimendiunlag
nszuIunIII AT ganiuludeaniziinemdnning (Firm-Specific Issue) virlfsan
wdnn3weiy q fanudumnuannlussezisudu wardnfudesdnmsmmuasamdnninglunainuwsn

1991 (Underpricing) Lilauatwaiuasdesninand



5197 1 MTIATIEEnALITUS (Correlation) sgrinasesunsmmunsiamannsndlunatausnlienn (Underpricing) manuideslaesiu (Overall Volatility)

AMsLEBaLdusEUU (Systematic Risk) waganuideaanie (Firm-Specific Risk) Tunaiaundnnsnduislseinalneuasnaraudnning 18u 1o le

N (20 days) (60 days) (120 days) (240 days)
Overall Volatility SET MAI SET MAI SET MAI SET MAI

Underpricing Pearson 546** .950%* 546** .948** S551** .945%* 536%* 941**
(First-day Returns) Correlation

Underpricing Pearson LTTF .868%* L76%F .865%* 483% .860%* 4727 .853%*
(First-week Returns) Correlation

Underpricing Pearson 373** .860** 373** .859%* .380** .853** 370%* .849%*
(First-month Returns) Correlation

Systematic Risk

Underpricing Pearson -.009 -.334%* -.048 -.145 .083 .087 163 .004
(First-day Returns) Correlation

Underpricing Pearson -.052 -.364%* -.066 -.204* .060 -.162 71 -.086
(First-week Returns) Correlation

Underpricing Pearson -.008 -.393%* .003 -231%% 121 -191% .204% -112
(First-month Returns) Correlation

Firm-Specific Risk

Underpricing Pearson .625%% 831%* 6207 .833%* 6227 834 611% 834
(First-day Returns) Correlation

Underpricing Pearson 539%* .703** 531%* .705%* 533** .705%* 525%* .705%*
(First-week Returns) Correlation

Underpricing Pearson .390%* 748** .386** 749** 391%* 749** .386** 749%*

(First-month Returns) Correlation

e : ** NszautedAyneada 0.01 , * AszdutydAynieada 0.05
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Mnvdngiudanan Tupssil 2 waz 3 Ifenuanuduiusidauines i doddmaaia
sgmineseRunsimuasiatlunainusnen (Underpricing) fuainuiiunauialaeldanudsslassau
(Overall Riskuazadssianie (Firm-Specific Risk) f33punulinumnuduiusifauinseminesssi
nsfvuasIATlunaIALIne (Underpricing) warAudssiilusyuy (Systematic Risk) Faansnsn
agUldanudssithamudonndymnamulundnnindfiaueuereassusiuadausnioniu
Foaany (Firm-Specific Risk) LLaxﬁﬂannuiﬁ%“UmamammumﬂmmL?%mé’aﬂzi'nmﬂmiﬁmummﬂu
Aa1ALsNe (Underpricing) Tnedanuduiuslufiamafientu egnalsfddmsulunainndnning 18
0 lo 1 fAsenuanuduiusiBsavedisditoddgmsaifsevisedunmatmuanailusaiausn
(Underpricing) fuainufuriuinlasldainudssiidussuy (Systematic Risk) $13 Jaa1unsauia
aranglddilunanandnving 1B 1o lo Hu ndnniwgiiimnudesiilussun (Systematic Risk) g9
anvariiszdunisimuasiatlunatausnet (Underpricing) ilaiunntinusnasananiélddmau Tunis
Taswinsannesldadunyan (Multiple Linear Regression) f33enagdauaiuduiussenineseaunis
smunsamdnnindlunatausnlien (Underpricing) fuanandedinesia (Overall Risk) uagAnsides
v (Firm-Specific Risk) tiudsiidonummuduiusiBsuanegnaiidodfaymeadssuinassduns
fvmasAtlunaiaksne (Underpricing) Auaandesiananannmsinsissiavduius (Correlation)

PAfenvinflefindnusaunudiitadoduiinnianainlagsis (Market Timing), laseains
¥o3iiumu (Capital Structure) wazgnamnssy (industry) WeyinnsiesizsinsannesiBadunmga
(Multiple Linear Regression) AUAdlaesau (Overall Risk) wagA LA danie (Firm -Specific
Risk) fiauduiusiuseiunstvunsevdnninglunaiausnlyien (Underpricing) agnsiiadndty
naaddtuynnsallaidnvsldnanauunuiuusn daninsn viemaulInluNITAWINTEAUNITAIMUA
siamdnminglunanausnlisih (Underpricing) videldsraziian 20, 60, 120, w3e 240 Yulunisuam
seduaLAsdlagsiu (Overall Risk) uazauLdsaaniz (Firm -Specific Risk) nelunannndnning
uwitsewelng uagmaiandnving 18y 1o lo dauandlumsnedl 2 uay 3 uonandulunwsiudidel
wuintladedun Fadefienianainlnesiu (Market Timing), lassainavesiiuyy (Capital Structure)
Lazgaa1nnIsy (Industry) Inflauduiusivssdunisivunsamdnnindlunaiausnlsie
(Underpricing) ag1siitedAgynisaia é‘fﬂﬂfumﬂmﬁmsw:ﬁmsmaaa@ué’uwu@m (Multiple Linear
Regression) Yadtiiiendifuasoseiunisvunsamdnminglunaiausnliisn (Underpricing) Aoaanu
\daiang (Firm-Specific Risk) wihiy (madesanadudnniloeeundsdassn) duduna
MNNTEUWMIMTATIIEauvTeyamiuadsvemdnnindiosananuliaunsvesdoya
(Information Asymmetry) mu%’aaqﬂmaa Ritter (1984) ag Sherman and Titman (2002) tagna
FaNaIEIAAAITUNTIATIZRANAUNUS (Correlation) 195U

INWANTIATIERanduRUS (Correlation) karn153ATIzvinIsannseudunynn (Multiple
Linear Regression) ﬂ’iiﬁﬁfﬂwummﬁ”uﬁuﬁ%qmmvwﬁaivé‘fuﬂ’liﬁwummﬂﬂuma’lmﬁﬂﬁf’l
(Underpricing) LLaummwummawamaULmuslumiawuslwaﬂmwwLauaﬁmamammmwLiJuma
wsnFanstmunsamdnninglunatausnliien (Underpricing) ﬂuaqmiaawulwaﬂmwwLauamama
armsazdundusniauduiusiuanudeddassuy Overall Risk) anandssanz (Firm-Specific
Risk) weiazlyfinnuduiusiumnudsafiduszuu (Systematic Risk)



M3197 2 MTAsrinIsannesdudunvgaienaasuAuduTuS T IesERun s muasavanrsnglunaiausnliisn (Underpricing) uazminandes

Tae573 (Overall Risk) Tupanandnnsndwialsewelneg waznaianannsng 16u 1o o

Risk; = Overall Volatility

Risk; = Overall Volatility

Risk; = Overall Volatility

Risk; = Overall Volatility

Dependent Var. (20 days) (60 days) (120 days) (240 days)
Underpricing; Coefficients Sig. Coefficients Sig. Coefficients Sig. Coefficients Sig.
B Std. (2- B Std. (2- B Std. (2- B Std. (2-

Errors tailed) Errors tailed) Errors tailed) Errors  tailed)
First-Day Return SET
Constant -.068 115 556 -.107 117 .358 =179 120 139 -.258 127 .044
Market Return; -3.440 4.742 470 -3.072 4.746 519 -2.849 4.734 .548 -2.649 4.778 .580
Risk; 3.270** 472 .000 5.940** .864 .000 8.779** 1.261 .000 | 12.586** 1.869 .000
First-Day Return MAI
Constant -.181 125 152 =217 127 .091 -.270 131 .042 -.343% 136 .013
Market Return; 2.772 2.709 .308 2.496 2.750 .366 2.865 2.829 313 2.878 2.933 .328
Risk; 4.709** 129 .000 8.257** .229 .000 | 11.811* .339 .000 | 16.953** .506 .000
First-Week Return SET
Constant .020 117 .865 -.010 119 934 -.070 122 569 -.137 129 .289
Market Return; 322 1.757 .855 509 1.758 73 413 1.753 .814 .353 1.763 .842
Risk; 2.668** 475 .000 4.836%* .865 .000 7.182%* 1.269 .000 | 10.337** 1.873 .000
First-Week Return MAI
Constant 107 167 521 .080 .168 .635 0.42 172 .808 -.013 176 943
Market Return; 1.973 1.431 170 1.893 1.441 191 1.963 1471 .184 1.989 1.501 0.188
Risk; 3.587** 171 .000 6.285%* .302 .000 8.961** .443 .000 | 12.829* .652 .000
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Dependent Var.

Risk; = Overall Volatility

(20 days)

Risk; = Overall Volatility

(60 days)

Risk; = Overall Volatility

(120 days)

Risk; = Overall Volatility

(240 days)

Coefficients Sig. Coefficients Sig. Coefficients Sig. Coefficients Sig.
Underpricing
B Std. (2- B Std. 2 B Std. 2 B Std. (2-
Errors tailed) Errors  tailed) Errors  tailed) Errors  tailed)
First-Month Return SET
Constant 114 120 .343 .089 122 467 .044 .0125 127 -.003 132 .980
Market Return; 1.464 781 .063 1.512 182 .056 1.499 781 .057 1.451 784 .067
Risk; 2.074%* .495 .000 3.781%* .903 .000 5.587** 1.326 .000 7.893%* 1.955 .000
First- Month Return MAI
Constant .057 163 730 .027 .163 .868 -012 166 .942 -.066 169 699
Market Return; 2.394** .549 .000 2.439%* 547 .000 2.535%* .556 .000 2.520** .565 .000
Risk; 3.490** .168 .000 6.131%* .295 .000 8.741** .430 .000 | 12.536** .630 .000

Equity to Debt Ratio;/ CONSUMP; / INDUS; / FINCIAL; / SERVICE; / PROPCON;/ TECH; / RESOURG; are not statistically significant

e ** Nsyauledidgnneats 0.01 , * Nsydudedidgneats 0.05
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Ineanny (Firm-Specific Risk) Tunanandnnsnduissemelng wagnarandnning 1ou 1o le

0s

Dependent Var.

Risk; = Specific Risk

(20 days)

Risk; = Specific Risk

(60 days)

Risk; = Specific Risk

(120 days)

Risk; = Specific Risk

(240 days)

Underpricing Coefficients Sig. Coefficients Sig. Coefficients Sig. Coefficients Sig.
B Std. (2- B Std. (2- B Std. (2- B Std. (2-
Errors  tailed) Errors tailed) Errors  tailed) Errors tailed)

First-Day Return SET

Constant .080 .103 .440 0.70 .103 497 .050 .103 627 0.21 105 .840

Market Return; -2.357 4.404 594 -.2472 4.417 517 -2.553 4.412 564 -2.556 44464 568

Risk; 10.787** 1.251 .000 -31.394%* 3,666 .000 62.246** 7.250 .000 120.214** 14.441 .000

First-Day Return MAI §D
3

Constant 370 219 .094 .369 218 .093 .365 218 .096 361 218 .100 =)
3

Market Return; 9.331 4.784 .053 9.140 4.752 .057 9.102 4.748 .057 9.029 4.750 .059 g

Risk; 2.133%* 116 .000 6.289** .339 .000 12.535% 676 .000 25.035** 1.350 .000 i‘ﬁ

First-Week Return SET “’g’l

Constant .145 .108 .181 .138 .108 .205 121 .109 566 .097 .110 .380 ge

Market Return; .685 1678 .684 .688 1.686 .684 .620 1.686 714 528 1.698 756 ‘é-ﬁ

Risk; 8.742%* 1.294 .000 25.236%* 3.800 .000 49.945%* 7.523 .000 96.589** 14914 .000 §

First-Week Return MAI %:

Constant 531* 233 .024 .530% 232 .024 527* 232 .025 524 232 .026 %

Market Return; 3.670 2.035 074 3.631* 2.029 .076 3.614% 2.029 .077 3.603 2.030 .078 g:

Risk; 1.541** 124 .000 4.541% 364 .000 9.048** 126 .000 18.068** 1.451 .000 % )
E}Q
b

s
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Risk; = Specific Risk

Risk; = Specific Risk

Risk; = Specific Risk

Risk; = Specific Risk

Dependent Var. (20 days) (60 days) (120 days) (240 days)
Underpricing Coefficients Sig. Coefficients Sig. Coefficients Sig. Coefficients Sig.
B Std. (2- B Std. (2- B Std. (2- B Std. (2-
Errors  tailed) Errors tailed) Errors  tailed) Errors  tailed)
First-Month Return SET
Constant 212 114 .067 .206 115 .075 194 115 .094 177 116 129
Market Return; 1.540 q72 .048 1.513 773 .053 1.460 q72 .056 1.447 775 .064
Risk; 6.407%* 1.397 .000 18.565** 4.087 .000 36.884** 8.079 .000 70.623** 15.968  .000
First- Month Return MAI
Constant .453 .209 .032 .452 .208 .032 .449 .208 .033 .aar .209 .034
Market Return; 3.188** 704 .000 3.176%* 702 .000 3.177%* 702 .000 3.172%* 702 .000
Risk; 1.580** .110 .000 4.654* 324 .000 9.272** .645 .000 18.513* 1.290 .000

Equity to Debt Ratio;/ CONSUMP; / INDUS; / FINCIAL; / SERVICE; / PROPCON;/ TECH; / RESOURG; are not statistically significant

e ** Nsyauledidgnneats 0.01 , * Nsvdudedidgmnsadis 0.05
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ATUIATEER t-test ilenaaouisziumstmussATlusaInLsna (Underpricing) wagana
funnuremanouunulunisamulundnnindfiauenesoassundundusnlunaavdnning
whsemdlne wazaaiandnning B e lo Mdanuuansefurielivasnuintdemanniiss s
M3trunsIATlLAAIALSARN (Underpricing) uagaununiulagsiu (Overall Volatility) Fuwmnenafiy
agnafitfudfyn1eadn uansldiamnsned 4 uaz 5 Tnenanavdnnsndusussmalnedisziunsimun
sraTlunannsne1 (Underpricing) uagaauiuraulnesiu (Overall Volatility) toeninaannndnning
11 10 1o Wlesananuduriulagsau (Overall Volatility) lunanavdnming 183 1o lo fisziuiigenn
waz Lowry, Officer and Schwert (2010) wuiinaiafidndnnsnefiduuilsuinasdnnuldausnsves
Joyaunazianuiuninvesevdnmsndiluegiann waansoasuldinann 1By e le Tsedu
mnliianunnsvesteyamnnimaiandnninduisssinalnouazlunandiaueuovdnnindse
mﬁﬁmmmﬁuﬂ%gqLLiﬂﬁﬁmmc‘&’umuluisé’uqae}auﬁszﬁumiﬁwumﬁmlumammﬂeﬁ
(Underpricing) innninifleraeanudsdliuiinamu indmuszdunsimunmalusainusne
(Underpricing) lunana 18y 1o o Aiflszdufiganitnaiandnninduisuszimalng Jsnadandnn
aenadasfiunanisnudrsfudamuanuduiuiidauinseninsedunistvunsalunaiausned
(Underpricing) iz uiumuremansuunulunsaslundnningfauenesoassamdundusn

A5 4 MTIATIZH ttest INavAdUINTEAUNTIIUATIATURATIALINAT (Underpricing)

First-Day Return First-Week Return First-Month Return
SET MAI SET MAI SET MAI
Mean 0.1692 0.4982 0.1428 0.3936 0.1588 0.3325
Variance 0.2843 1.1122 0.2654 0.7841 0.2834 0.7924
Observations 130 145 130 145 130 145
Hypothesized Mean Difference 0 0 0
Df 218 236 239
t Stat -3.3133%* -2.9056** -1.9872%*

g ** NsgautidAgmadia 001, * iseauliedAgyvneedia 0.05
N 21NNITANUIN

A15°99 5 NITUATIEA ttest onmdauINsyauauEsalnesau (Overall Volatility)

Overall Volatility Overall Volatility Overall Volatility Overall Volatility
(20 days) (60 days) (120 days) (240 days)
SET MAI SET MAI SET MAI SET MAI

Mean 0.0994  0.1574 0.0638  0.0968 0.0500 0.0737 0.0401  0.0573
Variance 0.0075  0.0463 0.0023  0.0150 0.0011 0.0073 0.0005 0.0035
Observations 130 145 130 145 130 145 130 145
Hypothesized
Mean Difference 0 0 0 0
Df 194 191 189 187
t Stat -2.9845%* -2.9929%* -3.0906** -3.2320%*

e ** Nezsutleddaneadia 001, * NszRutluddaniedia 0.05
LN PINNITAIUIN
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nsanUsIENa

mﬂwamﬁ%’aﬁiﬁawud'1miﬂ"mumwmwé”ﬂw%fwﬂummmLLiﬂIﬁﬁ’] (Underpricing) flanuduiug
FanfumnuidsdagindidssiuteasUves Saengchote and Charoenpanich (2021) ifinyIN1sivLN
s1aluna1ALsnen (Underpricing dmiunaamiadiiienisasuluedamiuning ReTs) lunata
ninninduislsemelng Swansuwmiiundumnnananudediiivinntuanauliauasves
Yoy (Information Asymmetry) Inenanouunuiitnasuldsulutisusnvesnsaspluvdnming faue
eseasarniundusniienuduiusfuamnudemiennuiunouresams s nefauenese
assasndundusnaumdngudasydng fafuanuideitinslsnmstmuanamdminglunan
wsnliiein (Underpricing) 1@ unaneunnuiisnn@auni (Abnormal Returns) Faonaldgnsein tneenaidu
wmszddlaififnuy (Moded lumenisiiula qiisauanudssiitinanauldauinsvestoya
(Information Asymmetry) Wrluiflossuieraneuwmmamanning

fidenudninmsimuasiamdnnindluaaausnlinn (Underpricing) vaamsasyulundnning
Aausroseassazduadusnimmuduiusivaudonans (Firm-Specific Risk) wazAaLdesdi
\Juszuu (Systematic Risk) ladfiasonisimunsamdnninglunainusnlvisn (Underpricing) deannu
liaumnsvesteyaifudosifnnntadoiameiesisniiauomevdnnindadausnliifetatu
mudssduszuy (Systematic Risk) onTindematn (Market Risk) usioedln

Fidelainuindeduduq MlunsAnwinanfeficmemaialaesiu (Market Timing), Taswainsvos

U9 (Capital Structure) wazan@19n554 (Industry) I13AUFURUSAUTEAUNITAIMUATIAN

v
o

wdnnsnslumanausnliisn (Underpricing) egnsditfuddynieads deuiadedsndnlianunsaviineg
sefunstruasauraIsnAINIs A TTas el

uananiu §AfenuimanavdnminduisUsemalnouaznaiavdnning Su 1o lo fszdunis
Amunsailunatausnan (Underpricing) waeanaiusiulaesan (Overall Volatility) funnsnaiiuegisdl
oddmadd Tnesaiandnningwissandlnefisssunistmunsailunainusnst (Underpricing)
wazauALNIUlas (Overall Volatility) dosninnanemanming B 1o lo Swaevouliiuiaeduany
aunmsvesdeya (Information Asymmetry) lupanandnnsng 1u 1o o fifinnndn

Ualauauuy

1. dnawulunaiandnninduisUsendlneuazaaiavanning 1du 1o lo amnsaldnadnsly
mAfediitedlefinuduiusvesseiunisiuasaudnninglunaiausnlyia (Underpricing)
wazaundsdlunisamulundnningiiausmedemssunduaiusn nenanouunuiiinasuldsu
Tuthsusnvesnsaspulundnnindfiauenesoassusudunsusnianudutusivaudsmie
ArwiusnusTAmdnnindfiaueneromsisnziiunfusnogedmaunasdaduusegdiuiond
nendnnsndlunainusnanauliausinsuastoya (information Asymmetry) Inenisaadysyiaumns
ngud] (Signaling Theory) ‘vﬁam'iLTJmLwa%ay‘aﬁﬁwLﬂuﬁiaﬁfﬂamﬂmaaxlﬁam‘ﬁué’u
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2. Mieatuidalniudnimstmuasamdnmsndlunanausnlis (Underpricing) 104
nsamulundnnindfiaueneroasansfuafusndarudiniusiunudsnans (Firm-Specific
Risk) wagliliieatesiuanuidemainiagsan

3. pnaedndlurmiddvativd dnamulunaiendnninduisssmalneuaznaandnming 1Bu
1@ o Ssaunsnifuiauuandisvasnistvunsamdnninslunainusnlyis (Underpricing) uay
anudsdunsasmulundnninsiiaueneroasisnndunusnvosiiaesmain

4. \loswniiseldnaneuunuannisiiondimindfiauevereasisnsniuadiuanddiun
Mnsadaluiufiensuunsyaunainseshuunsn dUaiusn waviiouusnidusuusun (Proxy
Variable) lunisinszdunisimuasamdnnindlunainusnlsisn (Underpricing) lunisaayuluy
wannsweaueeseasisaziundusn Sumdnminddmnanedldnaruuniiuierlisesu
endauviiuyarfiuviaiewemdnning (ntrinsic Value) ynnnanalsifuszansam
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