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The purpose of this paper is to investigate the effect of employing founders and
trustees of business unitsas supervisors and decision makers ofthe economic unit on
the pricing of stocks at the time of entry into Tehran Stock Exchange. In other
words, the present studyaims to examine the impact of governing elements on stock
price. The research sample includes 127 state and private companies publicly
offered in Tehran Stock Exchange from 1382 to 1395. Findings indicate that lower
pricing of shares in the stock companies in Tehran Stock Exchange is not affected
by the presence of founders in the board of directors, the presence of foundersin as
governing elements and the size of the board of directors. The results of the research
show the proper functioning of the stock exchange's regulatory position in valuing
and protecting the owners ' rights.

Keywords:Underpricing Of Stocks, Governing Elements, Initial Public Offering,
Corporate Governance.
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