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Spss
One-Sample Kolmogorov-Smirnov Test
Ln(ILIQUI

ILIQUIDITY1 TOR1 DITY1) Ln(TOR1)

N 80 80 80 80
Normal Parameters a.b Mean .04066 .06904 -5.0638 -3.2750
Std. Deviation 124465 .082937 2.21260 1.17162

Most Extreme Absolute 372 .245 .089 .079
Differences Positive 312 245 .054 .048
Negative -.372 -.203 -.089 -.079

Kolmogorov-Smirnov Z 3.328 2.191 794 .705
Asymp. Sig. (2-tailed) .000 .000 .554 .702

a. Test distribution is No

b. Calculated from data.

rmal.

I8 e b pgd 0)9 diumnly (gl micio (sl B pmoms! By,Fg0slS (igeil b (¥

Spss
One-Sample Kolmogorov-Smirnov Test
Ln(ILIQUI

ILIQUIDITY2 TOR2 DITY2) Ln(TOR2)

N 80 80 80 80
Normal Parametersab Mean .04466 .23782 -4.6867 -1.9969
Std. Deviation .081508 .263874 2.15146 1.14091

Most Extreme Absolute 292 195 .094 .061
Differences Positive 274 195 .062 .032
Negative -.292 -.192 -.094 -.061

Kolmogorov-Smirnov Z 2.613 1.743 .838 544
Asymp. Sig. (2-tailed) .000 .005 484 929

a. Test distribution is Normal.

b. Calculated from data.
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Spss
One-Sample Kolmogorov-Smirnov Test
Ln(ILIQUI

ILIQUIDITY3 TOR3 DITY3) Ln(TOR3)

N 80 80 80 80
Normal Parameters 2P Mean .08933 44010 -4.0775 -1.2392
Std. Deviation 197025 411294 2.03370 1.00231

Most Extreme Absolute .347 .196 .063 .091
Differences Positive 347 196 .052 .049
Negative -.326 -.151 -.063 -.091

Kolmogorov-Smirnov Z 3.107 1.750 .561 .814
Asymp. Sig. (2-tailed) .000 .004 911 522

a. Test distribution is Normal.

b. Calculated from data.

55T &y903] b 3l Cuwgmy

Spss 1381 o5 b Jsl 0393 30 9w 5 sl ANOVA (503 lii ()

ANOVA"
Sum of] Mean
Model Squares df] Square F Sig.
1 Regressio 257.586 9 28.621| 15.510[ .000%
n|
Residual 129.167 70 1.845
Total 386.753 79

Predictors: (Constant), P/E1, DEBT1, MR1, marl, TML1, SIZE1, a
MB1, RISK1, D1

Dependent Variable: R, -R, b

YYF




Spss 51381 055 b pgo 0599 30 g 55 512 ANOVA 9051 glis (Y

ANOVA’
Sum of] Mean
Model Squares df] Square F Sig.
1 Regressio 226.938 9 25215 12.723|  .0007
n
Residual 138.736 70 1.982
Total 365.674 79

a. Predictors: (Constant), P/E2, RISK2, TML2, DEBT2, MR2, D2,
mar2, MB2, SIZE2

b. Dependent Variable: r, -R,

PSS 1391 55 L pgms 2333 39 g5y 52 ANOVA (39051 gulis (¥

ANOVA"
Sum of] Mean
Model Squares df] Square F Sig.
1 Regressio 143.877 9 15986 6.120] .0007
n|
Residual 182.861 70 2.612
Total 326.738 79

Predictors: (Constant), P/E3, RISK3, MR3, D3, DEBT3, mar3, a
MB3, TML3, SIZE3

Dependent Variable: R, -r, b
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Ramsey RESET Test:

depended variable: R, - R,

F-statistic 1.959844 Probability 0.166010
Log likelihood ratio 2.240611 Probability 0.134428
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Ramsey RESET Test:

depended variable: R R,

F-statistic 1.113043 Probability 0.295102
Log likelihood ratio 1.280187 Probability 0.257864
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Ramsey RESET Test:
depended variable:LN

illiquidity
F-statistic 1.499976 Probability 0.212336
Obs*R-squared 6.960801 Probability 0.137974
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Breusch-Godfrey Serial Correlation LM Test:

depended variable: R, -R,

F-statistic 0.153693 Probability  0.857832
Obs*R-squared 0.360004 Probability  0.835268
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Breusch-Godfrey Serial Correlation LM Test:

depended variable: R, - R,

F-statistic 0.058128 Probability 0.943576
Obs*R-squared 0.136539 Probability 0.934009

EViews 1330 05 b pga 0535 30 (y3mm 55 51 (Kiuamod 355 (53051 glis (¥
Breusch-Godfrey Serial Correlation LM Test:

depended variable: R, -R,

F-statistic 0.275883 Probability 0.759747
Obs*R-squared 0.643911 Probability 0.724730
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White Heteroskedasticity Test:

depended variable: R, -R,

F-statistic 1.984239 Probability 0.026345
Obs*R-squared 28.18873 Probability 0.042781
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White Heteroskedasticity Test:

depended variable: R, - R,

0.01184

F-statistic 2.220943 Probability 0
0.02440

Obs*R-squared 30.27870 Probability 4

EViews j1551 0 55 b pgu 0593 30 (gm0 35 5132 il ly (Glumod (y303T gl (F
White Heteroskedasticity Test:

depended variable: R, -R,

F-statistic 2.629791 Probability 0.002916
Obs*R-squared 33.51734 Probability 0.009685




Obs*R-squared 10.41706 Probability 0.885217
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Regression Standardized Residual

Scatterplot

Dependent Variable: Ln(ILIQUIDITY2)
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Scatterplot

Dependent Variable: Ln(TOR2)

Regression Standardized Residual

Scatterplot

Dependent Variable: Ln(TOR1)

Regression Standardized Predicted Value

Scatterplot

Dependent Variable: Ln(ILIQUIDITY3)
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Regression Standardized Residual

Regression Standardized Residual

Scatterplot

Dependent Variable: Ln(ILIQUIDITY1)
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Abstract

Recently The Stock Market has been very important because of its role in progress of
country. IPO is one of the most important event in capital market. As the IPO has not
been matched with the concept of market and potential investors, it could be
accompanied by bad and unwanted outcomes. Because the challenges of Capital Assets
Pricing Model (CAPM) The Three Factor Fama-Frech Model could indicate most of the
return uneven. This research studied the short term and long term of [PO’s returns with
the Fama-French approach. In this study the factors such as free-float, dividend,
liquidity and leverage has been accompanied with the Fama-French in the period of
1999-2005.

The population of reaserch is all the IPOs of this period. The study is applicable and
analytical and cause and effect. The gathering approach is librarian and documentary.
The multi variable regression methods and catogorial of 30, 120 and 240 days after
offering has been used.

According the results of regressions, in the 30 days time, with the dependent variable of
return in the 95% significant, with the market return(+), market risk(-), dividend(-),
leverage(+), liquidity(+), the ratio of book value to market value(-) and free-float
percent(+). In the 120 days time, with the dependent variable of return in the 95%
significant, with the market return(+), market risk(-), dividend(+), leverage(+),
liquidity(-), the ratio of book value to market value(+) and free-float percent(+). In the
240 days time, with the dependent variable of return in the 95% significant, with the
market return(-), market risk(-), dividend(-), leverage(+), liquidity(+), the ratio of book
value to market value(+) and free-float percent(-).

Key Words: Return of IPO, Fama-French Three Factor Model, Liquidity, Free
Float, Dividend, Leverage
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