M5R15UBNeEsia wwanenawBasin 9 7 2107 4 (Aa1AN — SuAs 2564)

o v

mwé’uﬁus‘izqua;ﬁﬁwﬁmﬂqwé’nw%’wwmawaaﬁ'usmmma:wamammumnmitauamﬂ

nannindaaansnsauziduasausn
Relationship Between Bank Affiliated Underwriters and Returns from Initial Public

Offerings

v S

T3 W35InT UasTE I8l FeauTY

UNANED

v

ANSANWINA

v o '

PO UsEaInliaIAT e NANUALTUSTEMI NI TN MAEITRITWIANT AUNaRBULNUTEEY

U

duuazranauunuITETEINVENNSNETaweveseassusiduasusn Inedeyaild@nwnnannsiiudeya
naudtegInrannindfiaueraiduaswsnlunaiandnninduisUsemealve waz aatandnvsng 18u 1o le

U 227 vianning H193en3ne U e, 2550 89 U w.a. 2560 nsAnwllauusgunuuanuduiusseningd e

o '

Jwnhefiiederivsunasuagnaneuunuanmanrindiaueniedunsiusnidu 3 sukuu Ao nssusesnunmn
Taya n1sndnamulifiveya uaznisansianiosiiganuinanuanudaudnimalselovd laglnsien
ATIRABUANULANAYRIARALA ANwIANUAITUS ST I evaninduasnanauunuanannIngy

wweneduasusnlagldaunisanneswuuny udnimadilduinsivaeuindulymusuuuuenuduiusuula

'
a o

nsfineInud dvsunaneuwnussezdunndnnindfaueviadunasusnilidnd e feadeiv

& al o |

surAslinanauwnutdesnimannindnigindinirenldiieidetusuians diunanauunuszeze13970

'
o 1 a

wannsndfiaueviadunsusnliunneeiu uazilonsivgeunnuduiiusnud findwhefidedesiusuasla

o

AINARDNANDULNUTEIYFULALSEEZ81INUAN NSNS Ay s TuAs LN 6'27&mﬁﬁ’ugmwummé’mﬁuéuw

o @

nssusasnunmdeya esuielaidnamuiugdadmiediveyaiviniiendu uastnawuliivaseanudauds

@

maaUsglevunenufinnngdndmienannindnineidesiusuinis
Abstract

The purpose of this study is to investigate the relationship between bank affiliated underwriters
and the short-run and long-run returns from initial public offerings (IPOs) in Thailand, using 227 IPOs from
the Stock Exchange of Thailand (SET) and the Market for Alternative Investment (mai) from 2007 to 2017.
This study classifies the relationship between bank affiliated underwriters and IPO returns into three
categories: certification, naive investor, and discounting for conflicts of interest, based on the results of

mean difference tests and multiple regression analysis.

The results of mean difference tests show that, IPOs issued by bank affiliated underwriters render
significantly lower short-run returns than IPOs issued by bank unaffiliated underwriters but there are no

significant differences in long-run returns between IPOs issued by bank affiliated underwriters and IPOs
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issued by bank unaffiliated underwriters. The results of multiple regression analysis show that bank affiliated
underwriters have no significant influence on IPO short-run returns and long-run returns. According to the
findings, the relationship between bank affiliated underwriters and returns from IPOs in Thailand falls under
the category of certification. The results indicate that the investors and the underwriters have equal access

to the information, and the investors see no conflicts of interest in bank affiliated underwriters.
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