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Abstract

The objectives of this study were (1) to study industry type of Initial Public
Offerings (IPO) in the Market for Alternative Investment (2) to analyze the first day returns
of Initial Public Offerings in the Market for Alternative Investment, and (3) to analyze factors
determining the first day returns of Intial Public Offerings in the Market for Alternative Investment.

This study was quantitative research and focused on population, Initial
Public Offerings (IPO) in the Market for Alternative investment during the year 2015 to 2022,
119 companies. The data used in this study was secondary data of Initial Public
Offerings comprising of closing price of the first day trading, reputation of auditor, free
float, IPO proceeds, market condition, return on total assets and the number of
underwriters. The methodologies employed.in-the study were calculating the first day
returns and cross- sectional regression. The statistics used for data analysis were
frequency, mean, standard deviation, maximum and minimum value, and t-statistic.

The results-revealed that (1) an overall, the Initial Public Offerings in the
Market for Alternative Investment during the year 2015 to 2022 was in service sector,
followed by property & construction and industrial product. (2) The maximum value
of the first day returns of IPO shares was 200 percent while the minimum value was
-30.07 percent. (3) The main factors determining the first day returns of IPO share was

the market condition, followed by the number of underwriters and IPO proceeds.

Keywords : The First Day Returns, Initial Public Offerings, Market for Alternative Investment
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FIN -0.184276 0.431677 -0.426885 0.6703
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PROP -0.506005 0.380755 -1.328951 0.1868
RESC -0.565078 0.381609 -1.480779 0.1417
SERV -0.419822 0.364930 -1.150416 0.2526
TECH -0.054396 0.423051 -0.128581 0.8979
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dusy e 2565 | 2564 | 2563 | 2562 | 2561 | 2560 | 2559 | 2558 | Total
AFMNTIU
1 SERVICE 7 3 4 3 3 6 1 5 32
2 PROPCON 4 4 3 6 3 3 2 2 27
3 INDUS 3 2 2 2 2 3 3 2 19
4 TECH 1 5 2 3 0 2 3 0 16
5 CONSUMP 1 3 0 1 1 0 2 1 9
6 RESOURC 1 0 1 1 1 1 0 2 7
7 FINCIAL 1 1 0 1 1 0 1 0 5
8 AGRO 0 0 0 0 0 2 1 1 4
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Tua29U W.A.2558 4 W.A.2565

U nau 2565 | 2564 | 2563 || 2562 | 2561 | 2560 | 2559 | 2558 | Total
AFNNTTU
1 TECH 437 | 108.63 | 200.00 [ 6.00 | 0.00 | 94.99 | 93.53 | 0.00 | 84.59
2 FINCIAL | 148.65 | 200.00 | 0.00 | '1.60 | 0.00 | 0.00 | 27.50 | 0.00 | 75.55
3 AGRO 0.00 0.00 0.00 0.00 0.00 | (2.75) | 200.00 | 25.00 | 74.08
4 CONSUMP 3.97 55.08 0.00 2857 | 58.06 | 0.00 | 72.83 | 164.00 | 63.75
5 INDUS 19.04 | 133.45 | (3.18) | 6.89 | 40.02 | 22.01 | 4450 | 99.86 | 45.32
6 PROPCON 58.20 | 50.25| 74.19 | (10.73)| (9.75) | 38.78 | 39.13 | 112,50 | 44.07
7 SERVICE 36.35 | 79.54 | 35.01 8:58 .1.16.60 | 31.88 | 55.16 | 35.71 | 37.35
8 RESOURC | 26.29 |/ 0.00 | 4.62 |(1556) | 13:33 | 844 | 000 | 11.66 | 8.13
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Dependert variable : IR

Method : Least Squares

Date : 04/22/24 Time : 21:15

Sample : 1 119

Included observations : 119

HAC standard errors & covariance (Bartlett kemel, Neway — West fixed bandwidth = 5.0000)

Variable Coefficient Std.Error t-Statistic P-Value

C 2.206293 0.709774 3.108445 0.0024

AU 0.035629 0.080559 0.442265 0.6592

FF 0.071318 1.044461 0.068282 0.9457

SIZE -0.195579 0.079142 -2.471235 0.0151*

MKT 12.23450 4.136826 2.957460 0.0038*

ROA 0.003572 0.003406 1.048799 0.2967

uw -0.068101 0.031068 -2.191957 0.0306*

CON -0.140898 0.391395 -0.359990 0.7196

FIN -0.184276 0.431677 -0.426885 0.6703

IND -0.489136 0.367002 -1.332788 0.1855

PROP -0.506005 0.380755 -1.328951 0.1868

RESC -0.565078 0.381609 -1.480779 0.1417

SERV -0.419822 0.364930 -1.150416 0.2526

TECH -0.054396 0.423051 -0.128581 0.8979
R-squared 0.394668 Mean dependent var 0.469411
Adjusted R-squared 0.313181 S.D.dependent var 0.592462
S.E. of regression 0.491000 Akaike info criterion 1.532625
Sum squared resid  25.072547 Schwarz criterion 1.882935
Log likelihood -76.19118 Hannan-Quinn criter 1.674875
F-statistic 4.843328 Durbin-Watson stat 1.672614
Prob (F-statistic) 0.000001 Wald F-statistic 7.529273

Prob(Wald F-statistic)  0.000000
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2558 TACC USHW 91.10.9. paugwweas I11n (Unvw)
2558 TNP UTEN SUNTE 9009 (1Y)
2558 RP U3 vBes1wloss s (W)
2558 SR USEN @1457% 309 (UAUL)
2558 KOOL USHN dmesaa Suwmesiutuuua 1 (W)
2558 ATP30 USEN LOWN 30 91AA (U9v)
2558 PIMO Usen nlawdes uawnes 9100 (Uvw)
2558 NVD USEN LUeU1 ALlaaedlslun 9100 (L)
2558 HPT VS Tol wommes 375m (W)
2558 VT USEN 717 5103 9199 (U19L)
2558 NDR USEW 1O Sutues 311 @)
2558 TPCH VSt T iesleans Saim (W)
2559 AU U3En olees ¢ 91in @)
2559 AMA USEN 9787 175U 3719 ()
2559 | COMAN = | U3®% TAuaud Bumasiuduuua S18e (Wmwwy)
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