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Abstract
The aim of the research is to investigate the philosophical attitude of analysts in

valuing IPO stocks with the winner's curse approach. The statistical population in
the discussion of investors' behavior includes capital market analysts, professors
and graduate students, and 100 people were selected as a sample using a targeted
method. To investigate the valuation of companies, the statistical population
includes all the companies that made their initial offering in the year 2021, and
food, agriculture, chemical products, and basic metals industries were selected as
samples. With the Smart PLS software in the analysis of hypotheses, we found that
analysts with a high philosophical attitude have a positive effect on the valuation of
companies and do not suffer from the phenomenon of the winner's curse, and the
dimensions of flexibility and contemplation were confirmed, but the
comprehensiveness dimension was not statistically confirmed. A high philosophical
attitude in financial analysts results in obtaining better returns in investment, when
the dimensions of flexibility and contemplation are confirmed and comprehensive.
A high philosophical attitude in financial analysts leads to the formation of a better
investment portfolio, and the aspects of flexibility and contemplation were
confirmed, but the aspect of comprehensiveness was statistically rejected.

Keywords

IPO Stock Valuation, Winner's Curse Approach, Philosophical Attitude,
Portfolio Management, Investment Return.
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