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PIDE in Press 

University Hires (August 3, 2015)  

ANY university teaching economics would feel lucky to 

have, on its faculty, renowned economists like some of our 

former finance ministers, advisors, heads of the Planning 

Commission and governors of the State Bank — all holding 

PhD degrees in economics. Being intimately involved with 

economic policymaking at the highest level, and enjoying the 

reputation of being good teachers, they can blend theory and 

practice. 

Unfortunately, public universities cannot hire as professors 

some of these top-notch professionals-cum-academicians. 

Reason: they do not fulfill the Higher Education Commis-

sion’s criterion of the research publications required of a 

professor — 15 papers in journals enjoying impact factor. 

(The impact factor is based on the number of times the 

articles published in a journal are cited. The higher the 

impact factor, the more prestigious the journal is considered.) 

The ineligibility of these men of high calibre should provide 

food for thought, if not outright jitters, to the HEC as to the 

appropriateness of the criterion. Dr Nadeemul Haque had 

written earlier that Ronald Coase, a Nobel laureate in eco-

nomics who had only around a dozen publications to his 

name, may not have qualified for professorship in Pakistan. 

Issues peculiar to Pakistan do not find a place in impact 

factor journals. 

Private universities, not being obliged to follow the HEC’s 

impact-factor criterion, hire the best of former policymakers- 

cum-academics. Public universities, barring some excep-

tions, have to make do with mediocre teachers. The losers 

are the students.  

The obsession with impact factor causes various problems. 

Out of the top 10 economic journals, five each are published 

in the US and Europe. The topics covered in the latest issues 

of these journals include patents, gender, happiness, risk 

preference, racism, environment, stock market, mortgages, 

run on banks, financial contagion, corporate governance, and 

labour supply in the US and Europe. 

The inference is obvious: the world’s best research journals 

prefer research on issues that either have a global appeal or 

those that concern the West more. Issues peculiar to Pakistan 

do not find a place in these journals. Worse, not enough 

Pakistan-based impact factor journals are likely to come up 

soon given the number of researchers that we have and the 

low interest of the world in issues of interest to us. 

Naturally enough, university teachers, eager to publish in 

impact factor journals, will focus upon research issues of 

interest to the West at the expense of, for example, the eco-

nomic opportunities thrown up by the China-Pakistan Eco-

nomic Corridor. Why would a journal published in the US be 

interested in this topic?  

The HEC has prescribed a uniform number of publications as 

the eligibility criterion for university teachers, irrespective 

whether the applicant’s field is natural science or social 

science. The uniformity ignores that the time and effort 

involved in undertaking research and publishing is different 

for different fields. For example, a study based on mixing 

different chemicals in a laboratory might take less time 

relative to one based on household data aimed at finding the 

determinants of foreign remittances or poverty. In the latter 

case, just gathering the data may at times take years.  

A scientist working in the natural sciences has a much great-

er chance of publishing in impact factor journals. To under-

stand, assume that a Pakistani scientist discovered that the 

average temperature of the human body is 98.6 Fahrenheit or 

that mixing hydrogen and oxygen in specific ratios produces 

water. These findings would hold in Pakistan as well as in 

the US: therefore the journals published in the West would 

be inclined to publish. However, a paper arguing that the 

unemployed of Kohat, but not Kashmore, are willing to take 

up jobs in Dubai may not even have national appeal, let 

alone global readership — but the finding would certainly 

have policy im-plications for Pakistan.  

Whatever criterion we use to determine the research calibre 

of an applicant, the aforementioned examples suggest that 

subject peculiarities need to be accou-nted for while fixing 

the kind and minimum number of publications required of a 

teacher. The question is, how to come up with a number for 

different fields. And the bigger question is, if impact factor 

criterion is done away with, by what should it be replaced? 

The cliché doing the rounds is: impact rather than impact 

factor. The question remains, how to measure impact? 

Digressing a bit, the authorities have a misconception that 

like the bureaucracy, universities too need an organisational 

pyramid — more assistant professors and fewer pro----

fessors. Students and hence the nation stand to gain if we 

were to invert the pyramid — have more professors and less 

assistant professors. But then, as we engage professors in 

administrative tasks and endless meetings, the professors do 

need a helper to ghost-perform some of their tasks. The 

foreign universities pick the ablest of their students as aides. 

Why don’t we? 

Imagine a time when taxes are visibly put to good use. 

The prime minister decides to perform umrah during the last 

days of Ramazan. The news spreads and friends and relatives 

queue up to be taken along. As the prime minister is about to 

board his special plane, another plane is parked alongside on 

the tarmac; it is meant to carry his entourage of 100-plus.  

The following two articles of Dr. Idrees Khawaja, Head School of Public Policy, PIDE were published in the daily Dawn: 



Happy Taxpayers (August 23, 2015) 

A COUPLE of months back, I heard the chairman of the 

Federal Board of Revenue say at a pre-budget seminar that 

the FBR was confronted with the challenge of ‘why should I 

pay taxes’. The implication was that taxpayers like to see 

‘value for their money’. The failure to see taxes being put to 

good use encourages non-payment. The solution is obvious: 

put tax money to good use and tell the taxpayers how their 

money is being spent.  

Suppose we scribbled something like this inside metro 

buses: ‘This metro bus service has been established with 

taxes paid by you. Pay your taxes to enjoy more and better 

public services.’ Similar notices may pop up inside public 

hospitals and schools, near motorways, flyovers and bridges 

in every nook and corner of the country. A look at the notic-

es tells people that at least a part of their tax money is being 

put to good use. Imagine the tampering with the ‘not paying 

taxes’ attitude.  

Taxpayers’ money is not always put to good use. At times it 

ends up in Swiss accounts and in Dubai malls or is spent on 

the lavish lifestyles of public officials who may not always 

fully do what they are paid for — from the taxpayers’ mon-

ey. How do we combat this? Perhaps like this: 

Imagine a time when taxes are visibly put to good use. 

The prime minister decides to perform umrah during the last 

days of Ramazan. The news spreads and friends and rela-

tives queue up to be taken along. As the prime minister is 

about to board his special plane, another plane is parked 

alongside on the tarmac; it is meant to carry his entourage of 

100-plus.  

While climbing up the steps of his special plane, the prime 

minister notices the embossed words just over the entrance 

to the aircraft: ‘trip paid by Pakistanis’. He postpones the trip 

and the next day boards a regular PIA flight to Jeddah. Only 

his immediate family accompanies him.  

Currently, the president’s kitchen is paid for by taxpayers. 

The president arrives in the dining room for dinner with his 

family. The table is full of all sorts of dishes.  

The family, upon noticing ‘paid by Pakistanis’ embossed on 

the corners of white Correlle dishes moves back to the 

lounge without having dinner and orders something on their 

own from a local eatery that delivers. Meanwhile, the presi-

dent tells his staff that from the next day on, he would be 

paying for kitchen expenses himself. 

How about scribbling on the walls of all public servants’ 

offices, ‘salary paid by Pakistanis’? Here is a glimpse of the 

potential benefits. A villager goes to the police station in the 

dead of night to tell the SHO that his buffalo has been stolen. 

The SHO gets angry with the villager for disturbing his 

sleep. The two get into a heated argument in the SHO’s 

office. The SHO stands up to tell the villager in the local 

colloquial ‘I have not been hired by your father’.  

At this moment, he catches a glimpse of ‘salary paid by 

Pakistanis’ scribbled on the wall in front. The SHO sits 

down, has a glass of water, registers the FIR and sends a 

raiding party to recover the poor man’s buffalo. 

Twenty-five years hence, the NAB ordinance has been 

amended to take out the plea-bargain clause and two former 

prime ministers have been sentenced for corruption. The 

courts now decide murder and property cases within months 

rather than decades; the younger generation is not familiar 

with the word ‘bhatta’; and the unemployed are paid a de-

cent stipend from the tax revenues raised.  

By then, PTV News, run on taxpayers’ money, has become 

the most reliable source of independent and timely news. Its 

talk shows earn the best ratings because of their informative 

content and unbiased handling by anchors. Government- 

owned housing in urban centres, including the ones for the 

armed forces, run at the taxpayers’ expense, have been sold 

off. All government employees are paid enough to afford 

decent housing. Patwaris, paid out of taxpayers’ money, no 

longer provide men for the rallies of the party in power. 

The taxpayers’ money is no longer spent on the inauguration 

ceremonies of metros, dams and conferences. The ministers 

do not grace convocations. Advertisements, at taxpayers’ 

expense, glorifying the policies of the party in power are not 

featured. Healthcare is completely in the public sector, there 

are no private schools and there are no out-of-school chil-

dren — all study till grade 12 at taxpayers’ expense in public 

schools. The prime minister’s chauffeur drives the prime 

minister’s son and his own in a modest car to a single school, 

and the two study in the same class. The tax-to-GDP ratio 

has increased phenomenally — to reach 40pc. 

 

Going Vegetarian  

Whenever economies grow, their net of activities extends 

which ultimately adds to increasing carbon dioxide (CO2) 

emissions. According to the World Development Indicators, 

in the year 2010, the per capita carbon dioxide emissions of 

Pakistan were 0.9 metric tons while India had 1.7 metric tons 

and USA 17.6 metric tons.  

Advanced countries achieved economic growth at the cost of 

polluting the environment. The high CO2 in Arab countries 

is mainly due to production and supply of oil. The increasing 

CO2 emissions globally are alarming. Various measures are 

taken to reduce the level of greenhouse gases (GHGs) emis-

sion, such as pollution tax, environment-friendly technology 

adoption, regulations etc.  

However, awareness among people about this alarming 

status is instrumental to cope with the increasing level of 

CO2 emissions at the household level. Households may use 

environment-friendly electrical appliances and also change 

their consumption patterns which will help ‘green’ the econ-

omy ultimately. Among other items used by households, the 

consumption of meat and vegetables is worth mentioning.  

According to the Pakistan Bureau of Statistics, the target for 

the livestock sector growth rate was 3.9 percent for the year 

2013-14. During 2012-13, meat production was 3,379 thou-

sand tons in which beef was 1829,000 thousand tons, mutton 

643,000 thousand tons and poultry 907,000 thousand tons. 

On the other hand, 15 percent of all emissions come from the 

agriculture sectors in which half are from the livestock 

sector. Food systems contribute 19-29 percent of global 

anthropogenic GHG emissions.  

Both meat-eaters and vegetable-eaters emit CO2 but the 

percentage of meat CO2 equivalent is more than the CO2 

equivalent of vegetarians. According to the NEAA, moving 

from eating meat to vegetables reduces CO2 emissions by 17 

percent, methane emissions by 24 percent and nitrous oxide 

by 21 percent after 30 years along with a decline in GHGs. 

Along with this the demand and production of meat will also 

reduce.  

A survey was conducted in the UK to check the diet of 

55,504 people to see how many times per year they ate 130 

different foods and how much CO2 was emitted. It was 

observed that meat-eaters contributed/emitted 46-51 percent 

more GHGs than all other group of people. Meat-eaters 

contribute a 7.19 kg of CO2 (e) each day and vegetarians 

contribute 3.81 kg CO2 (e) while vegans contribute 2.89 kg 

CO2 (e). 

According to the Environmental Working Group’s Meat 

Eater’s Guide, lamb has 39.2 CO2 kilos equivalent followed 

by beef with 27.0 CO2 kilos equivalent, chicken 6.9 CO2 

kilos equivalent and vegetables 2.0 CO2 kilos equivalent. 

Moreover, in Pakistan the production and consumption of 

dairy products and poultry is expanding – which causes CO2 

emissions to increase. Meat and milk production has in-

creased due to the increase in population. Demand for more 

cows and sheep has also increased.  

According to the Pakistan Economic Survey (2014-15), the 

population of cattle, buffalo, sheep and goat is 41.2 million, 

35.6 million, 29.4 million and 68.4 million respectively. 

Total meat production is 3,696 thousand tonnes in which 

beef is 1,951 thousand tonnes, mutton 671 thousand tonnes 

and poultry meat 1074 thousand tonnes. This will definitely 

have more environmental implications as against using 

vegetables. 

In Pakistan meat is not only used as a daily diet but also used 

in various functions, traditional ceremonies and hospitalities. 

Changing food consumption patterns and using vegetables in 

place of meat would help us to reduce CO2 to some extent. 

The writer is assistant professor at the Pakistan Institute of 

Development Economics (PIDE), Islamabad. 

The following article of Dr. Anwar Hussain, Assistant Professor, Department of Environmental Economics, PIDE was pub-

lished in the daily News on August 7, 2015: 



 A research paper titled, “The Recreational Value of Rohtas Fort, Pakistan”, by 

Naeem Ahmed and Anwar Hussain was published in the Asia Pacific Journal of Tour-

ism Research which is an impact factor journal. The paper evaluates the use value of 

Rohtas Fort, in province Punjab (Pakistan). Employing the Individual Travel Cost 

Method, the study estimated the total annual consumer surplus as US$ 8.71 million 

and the total recreational value as US$ 11.70 million (which is 0.05% of total GDP of 

Pakistan in the year 2013). The major influencing factors of visitation frequency were 

observed as travel cost, household income, age, household size, education and sex. 

Visitors were highly satisfied from the museum as against the waste disposal services. 

Cleanliness is a major problem faced by visitors with the highest priority index value 

of 0.88. Based on high willingness to pay for the entrance fee, the authority can in-

crease the entrance fee which will add to the revenue generation for the Fort and ulti-

mately the authority would have resources for renovation/maintenance projects. The 

authority should arrange the appropriate waste disposal system for the Fort.  

Upcoming Publications:  

The Centre for Population, Health and Social Policy (CPHSP) is initiating a working 

paper series, under the title: PIDE-CPHSP, Population and Health Working Paper 

Series. The following five working papers have been finalized and will be published as e-papers soon: 

1. Spatial Differences and Socio-Economic Determinants of Health Poverty 

2. Prevalence and Determinants of Overweight and Obesity among Adults in Pakistan 

3. Willingness to Purchase Health Insurance in Pakistan 

4. Migration and Health Outcomes: The Case of a High Migration District in South Punjab  

5. Health and Economic Consequences of Overweight and Obesity among Adults in Pakistan 

 

The FATA Development Indicators Household Survey (FDIHS, 2013-14): 

The FATA Development Indicators Household Survey has been completed. The Pakistan Institute of Development Economics took 

lead in initiating and completing this project. Pakistan Bureau of Statistics, IM|Sciences, BoS FATA, Governance Support Project 

FATA, World Bank’s technical experts, external consultants, and concerned departments provided quality support throughout the 

survey.  

The exclusion of FATA region from mainstream surveys could well be concealing a pronounced exclusion on issues of health, edu-

cation, migration and unemployment which are likely to be more pronounced in FATA than KP and rest of Pakistan. Keeping this in 

view the FATA secretariat decided to conduct a household survey with the support of PIDE, IM| Sciences, PBS and Governance 

Support Project FATA to: 

i) make available quality and reliable data/statistics on some key parameters to FATA planners and policymakers  

ii) facilitate innovative capacity development of BoS, FATA Secretariat through developing  linkage with local resources of 

excellence for long term sustainability. This has been achieved through a tripartied implementation arrangement of two 

universities and BoS FATA.  

The survey covers major development indicators including education, health, employment, housing, assets, environment, water & 

sanitation, social protection etc. These indicators were finalized through an iteration process lasting more than four months with a 

planned sample covering approximately 5530 households (665 households from urban and 4865 households from rural areas). The 

surveyors were actually able to reach out to 4070 households (482 urban households and 3588 rural households).  

Research Publication 



The Department of Development Studies: 

The Department of Development Studies, PIDE organized a Seminar on “Interpreting Islam: Modernity and 

Women’s Rights in Pakistan”. The speaker  was Dr Anita Weiss, Professor and Head, Department of International 

Studies, University of Oregan, USA. The seminar held on, Monday 17 August, 2015 in the A.R. Kemal Conference 

Room of the Institute. 

 

 

The Department of Development Studies, 

PIDE also organized a Seminar on “Pakistani 

Christians:  Perspectives on Violence, Identity, 

and Citizenship”. The speaker  was Dr. Lubna 

Chaudhry, Associate Professor  and depar tment 

Chair, Binghamton University, USA. 

The Seminar held on Tuesday, August 11, 2015 in 

the A.R. Kemal Conference Room of the Institute. 

 

 

The Department of Develop-

ment Studies, PIDE organized 

a two-day AIPS-PIDE Workshop 

on “Locally Sourced: Recovering 

the Local in History, Culture and 

Politics in Pakistan”. This Work-

shop was co-sponsored by the 

American Institute of Pakistan 

Studies (AIPS) and the Pakistan 

Institute of Development Econom-

ics (PIDE). The workshop held 

on August 07-08, 2015 in the A.R. Kemal Conference Room of the  Institute.  



PIDE Nurturing Minds Seminar Series:  

 A seminar on “Comparison of Political Economy of South Asian Free Trade agree-

ment (SAFTA) with the ASEAN Free Trade Agreement (AFTA)” was organized on 

August 05, 2015 at 11:00 a.m. in the A.R. Kemal Conference Room of the Institute. Mr. 

Imran Khan, Assistant Director, Trade Development Author ity of Pakistan was the 

speaker.  

 A seminar on “Sample Size and Sampling Strategy” was organized on, August 19, 

2015 in the A.R. Kemal Conference Room of the Institute. The seminar was given by 

Dr. Abdul Sattar, Programme Officer, Wor ld Food Programme (WFP), United Na-

tions, Islamabad.  

 

Agriculture and Environment Division 

Project: Climate Change Adaptation, Water and Food Security in Pakistan  

Dr Munir Ahmad and Dr Muahmmad Iqbal continued the supervision of surveys being 

undertaken in the provinces of Punjab and Sindh for the collection of data for joint research 

project of PIDE and IDRC; Climate Change Adaptation, Water and Food Security in Pakistan. 

The surveys include focus group discussions with women for the analysis of the gender dimen-

sion of climate change adaptation. The overall project aims at exploring responses of crop 

yields to changing climate and analyzing the adaptation strategies adopted by farmers. The in-

sights provided by the studies being undertaken under the said project are that the farming 

communities in various regions of the country are cognizant of the overall change in climate 

and are accordingly employing various adaptation strategies. In the month of August, Dr Munir 

Ahmad and Dr Muhammad Iqbal spent time in various districts of the province of Punjab.  

 

Forthcoming Seminar:   

The Agriculture and Environment Division is holding a seminar on the 31st of August at 

the Pakistan Agricultural Research Council (PARC). The insights from the research conducted 

as part of the PIDE-IDRC project “Climate Change Adaptation, Water and Food Security in 

Pakistan” will be presented at the seminar. Notable experts from the field from all over Paki-

stan have been invited to attend the event and provide valuable feedback and suggestions.  



Forthcoming  

 Ms. Sundus Saleemi has been selected to participate at the "Eight South-South Institute. Inequality and Social Justice: Perspectives from the Global 

South."  to be held from 11th-18th September, 2015 at Durban, South Africa. Her research proposal titled “Women’s Perception of Collective Agency” 

will be presented at this training and notable economists from the global south will be present to comment and advise on the proposal. The selection was 

made through a competitive process. Dr. Jayati Ghosh, notable Indian Economist (Jawaharlal Nehru University (JNU), Cambridge University and Ideas 

Network) and policy expert will moderate the session. Additionally, Ms. Saleemi has been invited to attend the World Social Science Forum (WSSF) 

which will take place at Durban.  

FES-PIDE Regional Workshop on (political) feminism in Asia: 

 Ms. Sundus Saleemi has also been invited to be a part of the FES workshop on Political Feminism in Asia which will be held, 20-23 Oct, 2015, Islama-

bad, Pakistan.  

 Department of Econometrics and Statistics 

External review and defense of Proposal M.Phil thesis of following student is conducted: 

Department of Development Studies 

M.Phil Thesis Defense 

 

 

 

Thesis Defense Held 

 

 

 

 

 

 
 

 

 

Research Proposals Defense Held  

S. No. Name of Students Thesis Title Supervisor 

1 Madeeha Akram 
Pakistan Economic Growth under Markov Switching Regimes with 

Endogenous Transition Probabilities 
Dr. Hafsa Hina 

Name of Student Thesis Title Supervisor 

Mr. Fahd Zulfiqar Money Can Buy Love: Contextualizing Love in the Zenana/Khusra 

Communities of Rawalpindi, City Kasur, Mansehra City and Kot 

Radha Kishan 

  

Dr. Mina Zulfiqar Ali 

Ms. Rakhshunda Maqsood The Microfinance Credit Information Bureau: An Impact Analysis on 

Microfinance Provider (s) 

  

Dr. Hassan M. Mohsin 

Research in Progress 

Demand and Supply Projections of Major 

Food Grain Crops in Pakistan 

The Pakistan Development 

Review 

Dr Anwar Hussain 

Domestic Terms of Trade of Agriculture 

Sector of Pakistan. 

The Pakistan Development 

Review 

Dr Anwar Hussain 

S.No Name of student Title of Thesis Name of supervisor 

1 Ms. Memoona Gul Impact of Climate Change on Maize Yield in 

Pakistan: A District Level Analysis 
Dr. Muhammad Iqbal 

2 Mr. Asif Sardar Natural Disasters and Economics Growth in 

Pakistan: an Enquiry of Floods related Fatalities’ 

Triad 

Dr. Sajid Amin Javed 

3 Ms. Asma Environmental Impacts of Standard of Living: A 

Case Study of District Mardan, Khyber Pakh-

tunkhwa 

Dr. Anwar Hussain 

4 Ms. Zunaira Zareen Determinants of Hotels’ Prices: A Case Study of 

Selected Hotels in Islamabad 
Dr. Anwar Hussain 

Name of Student Title of Thesis Name of Supervisor 

Samreen Niazi Economic Viability of Solar Powered Irrigation System: A Case 

Study of Fatah Jang 
Dr. Aneel Salman 

Sajjad Haider Khaqan Impact of climate Change on Milk Production: Evidence from 

Rural Pakistan 
Dr. Muhammad Iqbal 



Department of  Economics & Finance 

 

Thesis Defended  

(1) Ms. Ayesha Muzaffar “Financial Constraint Risk Assessment of Manufactur ing Sector  of Pakistan”  

 Supervisor: Dr. Shahid Mansoor Hashmi 

 

(2) Mr. Muhamamd Mohsin Saleem “Impact of Economic, Political and Institutional Var iables on Cr ime rate in Select-

ed SAARC Countries” 

 Supervisor: Dr. Attiya Yasmin Javid  

 

ABSTRACT 

The present study is conducted to examine the impact of various economic, political and institutional factors on crime rates 

for six SAARC countries namely Pakistan, India, Bangladesh, Sri Lanka, Bhutan and Maldives from 1998-2012. For this purpose 

this study has estimated determinants of crime for total crime and its sub-categories; property crime and violent crime using panel 

data model and Generalized Method of Moments (GMM) estimation technique to deal with endogenity. Empirical findings suggest 

that unemployment rate, per capita income, political factor and institutional quality all have the significant positive impact on all the 

categories of crime. While the age dependency ratio has a significant positive impact for two of the three crimes. Both inflation rate 

and education level has a positive influence on total and property crimes but for violent crimes the study finds a negative impact for 

both of these variables. As for as concerned with the population density, it has a significant positive impact on total and violent 

crimes and significant negative impact on property crimes. The implications emerge from these findings are that unemployment and 

inflation rate are the important determinants to increase crime rates and political stability play important role to control crimes in 

SAARC region.  

 

Keywords: Total crime, Property crime, Violent crime, Political factor, Institutional quality,    Population density 

 

(3) Ms. Heena “Shor t Run and Long Run Per formance of Initial Public Offer ings in State Owned and Non -State Owned  

Enterprises of Pakistan” 

 Supervisor: Dr. Attiya Yasmin Javid  

 

ABSTRACT 

This empirical study investigates the comparison of short and long run-aftermarket performance of state owned and non-state 

owned initial public offerings issued at Karachi Stock Exchange, with the total sample of 72 IPOs out of which 61 are non-state en-

terprises and 11 state owned enterprises during the period of Mar 2000- June, 2015. The study finds that both group of IPOs outper-

forms on first trading day, as average initial market adjusted returns of SOE and Non-SOE IPOs are 27.65% and 22.53% respective-

ly. But the mean difference of both IPOs is not statistical significant and in contrast of asymmetric information theory. In long run 

after market performance buy and hold abnormal returns of SOE and Non-SOE IPOs are 80.457% and -91.866% respectively, which 

shows outperformance of SOE while underperformance of Non-SOE in the long run. Values of SOE and the mean difference values 

of both groups of IPOs is not statistically significant. By using cross sectional multiple variables with OLS estimation technique, this 

research also reveals the factors that can significantly influence the underpricing, aftermarket long run performance of IPOs and 

comparison of association between underpricing and ownership structure of SOE and Non-SOE IPOs. Regression results unveil that 

firm size, after market-risk level of IPO and subscription ratio are significant factors of underpricing while, first day return, market-

volatility and retained ownership are significant factors of aftermarket over 5-year long-run performance. The study also finds that 

ownership concentration in both SOE and Non-SOE IPOs is similar, and underpricing is negative and significantly related with 

ownership concentration while firm size and after market risk of issue and ROA also effects ownership concentration. 

 


