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2003 61 37 60.7% 3.73 24 39.3%
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2006 93 64 68.8% 3.53 29 31.2%
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2008 14 10 71.4% 3.20 4 28.6%
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filli#% < 100

- UW fee : FEATMMIMS & $L0A SR O TEHEEE &
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- Total cost : [Underpricing] & [UW fee]
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* RelOffSize : 34T F MR XL 5 0 2 Pk & AT

Boflt. #irEAami, SHEHEE M
HEHNOHRARARHEL 5

- Price : AZERE OAli#E R % H o ni H #Ai
- UWReputation : AZEWEO F T2 B0 5L

5 RS SAL AP RS - RAIGES: - H B
Bl biX 1, TN HI130 &9 5 HE
"

- Timelag : AZEHE O E H 2> 5 AN

HECToEEALK



ALZRREEAN TS H115% (2021.9)

M#F3 FOHREETE
I R 10% 25% LA 75% 90% B %
Underpricing (%) 3.552 0.960 3.093 3.097 3.154 4.167 4.312 789
UW fee (%) 5.320 0.958 4.125 4.639 5.182 6.186 6.355 789
Total cost (%) 8.872 1.619 7.231 7.746 8.763 9.794 10.94 789
Analyst dummy 0.632 0.482 0.000 0.000 1.000 1.000 1.000 789
#Analyst 2.496 3.559 0.000 0.000 1.000 3.000 7.000 789
TopAnalyst 0.134 0.341 0.000 0.000 0.000 0.000 1.000 789
Size (billion yen) 215.5 826.4 4.101 9.510 25.39 76.49 361.1 789
Volatility 2.988 1.563 1.361 1.939 2.632 3.718 5.041 789
CAR (%) -3.119 7.980 -12.64 -7.310 -3.119 1.091 6.310 789
RelOffSize 0.109 0.054 0.047 0.071 0.103 0.139 0.175 789
Price 110926 272613 399 815 1850 9000 410000 789
UWReputation 0.707 0.455 0.000 0.000 1.000 1.000 1.000 789
Timelag 6.932 1.224 6.000 6.000 7.000 7.000 9.000 789
Runup 0.726 0.446 0.000 0.000 1.000 1.000 1.000 789
Runup_m 0.663 0.473 0.000 0.000 1.000 1.000 1.000 789
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Runup_m ¥, #EBLF~—4 v b LARF
MWL THMBHEZIY P E—LVT57200%
BTH b, NFE3ILEBORLBMER=, XFEKA4

ol



FAFTBP BT 2LV A K - 7F ) A FOA M

M54 HEEY

(11 (2] (8] [4] (5] (6] [7] [8] [9] [10] [mJ] (127 [13] [14] [15]

[1] Underpricing 0.43 0.70 -0.28 -0.32 -0.19 -0.16 -0.01 -0.01 0.14 -0.35 —-0.07 -0.07 —0.09 —0.05
[2] UW fee 0.43 0.91 -0.37 -0.53 -0.43 -0.66 0.20 0.14 0.10 0.17 -0.19 0.23 —-0.04 -0.01
[31 Total cost 0.84 0.84 -0.38 -0.52 -0.41 -0.59 0.20 0.13 0.10 0.06 -0.19 0.16 -0.06 —0.03
[4] Analyst dummy -0.26 -0.35 -0.36 0.86 0.30 0.30 0.05 -0.05 —-0.09 0.08 0.13 -0.06 0.04 —0.03
[5] #Analyst -0.27 -0.49 -0.45 0.53 0.52  0.47 0.01 -0.03 -0.07 0.03 0.18 -0.10 0.01 —-0.05
[61 TopAnalyst -0.23 -0.41 -0.38 0.30 0.69 0.46 -0.10 0.01 -0.01 -0.14 0.12 -0.10 -0.02 0.02
[7] Size -0.14 -0.29 -0.25 0.16 0.50 0.48 -0.33 -0.13 0.00 —-0.41 0.20 -0.23 —-0.01 0.04
[8] Volatility 0.22 0.21 0.25 0.01 -0.06 -0.11 —0.11 0.07 0.04 0.37 -0.12 0.03 0.11 -0.04
[9] CAR 0.14 0.15 0.17 -0.05 0.00 0.01 0.00 0.11 -0.15 0.23 -0.08 0.22 -0.03 0.05
[10] RelOffSize 0.10 0.06 0.09 —-0.06 0.05 0.03 0.06 0.03 -0.15 -0.11 -0.07 -0.12 0.00 —0.03
[11]  Price 0.00 0.22 0.13 -0.04 -0.09 -0.10 —-0.09 0.34 0.15 —0.01 -0.04 0.19 0.05 -0.02
[12] UWReputation -0.10 -0.19 -0.18 0.13 0.18 0.12 0.10 -0.12 -0.09 —0.04 —0.09 -0.04 0.02 -0.04
[13] Timelag 0.09 0.20 0.17 -0.06 -0.12 -0.11 -0.10 -0.01 0.15 —0.13  0.07 —0.04 -0.06 —0.04
[14]  Runup -0.10 -0.05 -0.09 0.04 -0.04 -0.02 -0.03 0.11 -0.04 —-0.04 0.04 0.02 —0.09 0.31
[15]  Runup_m -0.06 0.00 -0.04 -0.03 -0.06 0.02 —-0.03 -0.01 0.04 -0.04 0.01 -0.04 0.00 0.31

(F8) 72 F =475 Pearson HHBIEREL, 47 E=f047%1% Spearman HBIFRELE /R 3

BRI E L L2 D TH D, RBMRIFICIE
RO Db %7200, Flab#ialas & OHIBFRENS
B§ 2R3 EIET 5o

2. HEENR

M#E51E, REEIN—FTETFIAIDA
BE, OABLLE1IADZ V=T, 2AbL
CE3ADTZV—=F, A AU EDZV—TI23
GEL, TFUVAN - ANLy VLKA N

DEOBEEER LD DTHEY,
HZTWN—=T DTV T—=T54 v TORE%
Wiy sE&, 7F)VA NSRBI V=T
(0~1AN) I FHMHT3.747% TH o720 Th
LT, 7HYAMABSHRED I V—T
(2~3N) Zhdrt, TY¥—TI34v 07
O fiti13.519% F T T3 5. & 51213,
THIAMDODAEFRDE T V=T (4 AL
E) T, TYF=TFIA4 T IHB3.107% &

KFE5 TFUXb-HNLyJEEEIXN (BEEHH)

7+ A MK Difference
0~1A 2~3 A 4 NPk t-value
(a) (b) @) - ® z-value
Underpricing Il 3.747 3.519 3.107 0.641 *** 7.89
rp e fii 3.276 3.118 3.112 0.164 *** 7.94
FEHE A 7% 0.963 0.953 0.798
Bl 440 169 180
UW fee Il 5.679 5.232 4.523 1.156 *** 15.7
rp e fii 5.699 5.156 4.131 1.568 *** 14.1
FEHE A 7% 0.880 0.862 0.695
Bl 440 169 180
Total cost it 9.427 8.751 7.630 1.797 *** 14.1
rp e fii 9.278 8.298 7.384 1.894 *** 13.7
FEHE A 7% 1.504 1.500 1.250
Bl 440 169 180

GE) %% YIRERENL %, 5%, 10%KETHAMICHETH S Z & 2R,
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%Y, THFIA MRV BT V=T XD
0.641% 1K< 2 %, FEkOM@IANL, F12FH
BRI A MIBWTHALNL, ©Fx D
N=F 2T+ VA NOEBLLRNTV—T b
MEZAERB &, 5l2FHFHE5.679%—5.232%
—4.523% & 70, a3 A MEI.427%—8.751%
—7.630% & %5,

INBRETFIAL - ANLy VEHEETR
FORIIZIE, AOMBREH LI LERLTY
5o

ALZRREEAN TS H115% (2021.9)

©°

SEENMT

WRorBY, TFIAN - HNLy I LB
HIAA O 2EBOMICIZADHEBRITEE S L
720 L2L, 29 L7zBIfRIE, REORMERL
HEWEOWR LR EOMOEREEEL Tk
Vo TITIE, MHEOBRE XD BB

572012, BiEONEET NV E HWi-SE 750
Ma2ITo T,

P61, SHHERZRLZZBDTH L, 1
FEENWN—FTBTFIAIP]TAMZSIZoN

&6 TFUIXM-AHNLyJEEEIX N (BEEDH)

First stage Second stage
#Analyst Underpricing UW fee Total cost
Constant —-33.717 *** 7.425 *** 10.563 *** 17.988 ***
(2.733) (0.685) (0.547) (0.984)
Residual_#Analyst -0.068 *** —-0.043 *** —-0.111 ***
(0.012) (0.008) (0.017)
In(Size) 1.442 *** -0.151 *** -0.231 *** -0.383 ***
(0.103) (0.023) (0.020) (0.035)
Volatility 0.226 *** 0.108 *** -0.004 0.105 **
(0.069) (0.030) (0.021) (0.041)
CAR 0.025 ** 0.017 *** 0.007 ** 0.023 ***
(0.013) (0.006) (0.003) (0.007)
RelOffSize -0.273 0.821 1.630 *** 2.452 ***
(2.464) (0.557) (0.504) (0.845)
In(Price) 0.200 *** -0.069 *** -0.032 *** -0.101 ***
(0.043) (0.014) (0.012) (0.020)
UWReputation 0.422 ** -0.073 -0.086 -0.160
(0.178) (0.070) (0.057) (0.100)
Timelag -0.101 0.012 0.009 0.021
(0.069) (0.050) (0.028) (0.054)
Runup -0.224 -0.169 ** -0.060 -0.229 **
(0.246) (0.069) (0.057) (0.103)
Runup_m -0.315 -0.037 0.045 0.009
(0.244) (0.070) (0.056) (0.104)
Year dummy yes yes yes yes
Stock Exchange dummy yes yes yes yes
Adjusted R-squared 0.454 0.327 0.578 0.512
N 789 789 789 789

GF)  FBROBHEIIRE TEROFMNOBMEIZ O N2 MEERETH 5,

***‘ **‘ *Li%ﬂ{:ﬂl%,

5%, 10%KETHREWICHETHLZ L Z2RT,
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FAFTBP BT 2LV A K - 7F ) A FOA M

RFE7 T7FUXb-HNLy DEBEIX N (DERER TOLEE)
Underpricing UW fee Total cost
Small Large Small Large Small Large
Constant 6.807 *** 7.315 *** 12.286 *** 8.984 *** 19.093 *** 16.299 ***
(1.747) (1.039) (1.640) (0.645) (2.615) (1.397)
Residual_#Analyst -0.103 *** -0.056 *** -0.085 *** -0.041 *** —-0.188 *** —-0.097 ***
(0.029) (0.014) (0.023) (0.008) (0.042) (0.019)
In(Size) -0.117 -0.145 *** -0.305 ***  —0.155 *** -0.422 ***  -0.300 ***
(0.074) (0.028) (0.069) (0.022) (0.113) (0.041)
Volatility 0.092 ** 0.142 ** —0.029 0.018 0.063 0.160 *
(0.040) (0.058) (0.027) (0.040) (0.052) (0.089)
CAR 0.018 ** 0.012 ** 0.004 0.005 0.022 ** 0.017 **
(0.008) (0.005) (0.005) (0.004) (0.010) (0.007)
RelOffSize 0.567 0.369 2.270 ** 0.687 2.837 * 1.056
(0.944) (0.728) (1.001) (0.476) (1.475) (1.044)
In(Price) -0.061 ***  —0.093 *** -0.029 * —-0.055 *** —-0.090 ***  —0.148 ***
(0.018) (0.024) (0.017) (0.017) (0.026) (0.035)
UWReputation -0.015 -0.155 -0.013 -0.171 ** -0.028 -0.326 **
(0.09) (0.096) (0.084) (0.082) (0.122) (0.157)
Timelag -0.023 0.045 0.013 -0.016 -0.010 0.029
(0.052) (0.078) (0.044) (0.027) (0.061) (0.085)
Runup —0.035 —-0.302 *** —0.052 -0.078 -0.087 —-0.380 ***
(0.099) (0.092) (0.095) (0.064) (0.153) (0.136)
Runup_m -0.097 0.035 0.041 0.067 —0.056 0.102
(0.107) (0.080) (0.084) (0.069) (0.153) (0.128)
Year dummy yes yes yes yes yes yes
Stock Exchange dummy yes yes yes yes yes yes
Adjusted R-squared 0.308 0.331 0.278 0.555 0.358 0.461
N 395 394 395 394 395 394

GE)  EBEOBANIARE, TEROWMMNOKEIZ O A MEERETH S,
RO RN EN L %, 5%, 10%KETHRETICHETH L 2 LERT,

T, 7¥¥—=754 3 »27130.068%, 5l1%T
FokHZ0.043%, #2 X M0 111% KT 52
EEIRT, AMRFEY TS VDTFY AL - AN
Ly VOFIHNBHIKI2ENTH D Z L xidk
e, TUVE—=TFT54 37 TIRN0.1T%
(0.068 % x2.5A), 0.1075% (0.043% %2.5
N), ¥ Z FTI20.2775% (0.111% x2.5\)
3E, TFUAL - ANV YBEEL VR
FIIEWHEIA M AL TS 2 & 2 mKk
T 5,

DLEofERiL, h¥EEHIN—=FTEHTFY AL
DAFTERS, ME%AFE O RGBS DS BAF 2 R
WH, RO IR FRERE O BN IR T 5
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Mc&z, chbix, K#H1-1, 1-2, 1-3
AT A LIk %Y,

I, WH 21OV TOREEZFT) o KT
&, B OMBUBASE L KB E) & b
Byl (HGE 1 #6 & FEHGEE 1 #6) Dy, 7
F U A b OTEHSR B ICERE D25 T
FEL7AE R TH Bo AFBAERE (Small) &K
BB (Large) 122V TId, AZEMEOHK
RO IR R O AR 2 JR RIS, PP Ll R
RANBBAEE, DL B AR KB LT
GHEL TS MBS X 2 A%EET
X, 7FUAL - Iy IUN 1 AHRELIZD



FEFR RIS

H®8 T7FURbL-HNLyTEEEIX N (LG5I TOLER)

#115% (2021.9)

Underpricing UW fee Total cost
Tokyo 1 Non-Tokyo 1 Tokyo 1 Non-Tokyo 1 Tokyo 1 Non-Tokyo 1
Constant 5.803 *** 9.563 *** 10.321 *** 14.097 *** 16.123 *** 23.660 ***
(1.123) (1.008) (0.716) (0.895) (1.427) (1.559)
Residual_#Analyst -0.060 *** -0.102 *** —-0.025 *** -0.114 *** -0.086 *** -0.216 ***
(0.016) (0.022) (0.008) (0.017) (0.020) (0.033)
In(Size) -0.132 *** -0.202 *** -0.211 *** —0.344 *** —-0.343 ***  -0.546 ***
(0.032) (0.042) (0.021) (0.037) (0.042) (0.065)
Volatility 0.091 0.082 ** —0.036 -0.002 0.055 0.080
(0.057) (0.034) (0.031) (0.027) (0.071) (0.053)
CAR 0.016 0.016 *** 0.018 *** —0.003 0.034 *** 0.014 *
(0.011) (0.006) (0.005) (0.004) (0.013) (0.008)
RelOffSize -0.014 0.630 0.292 1.861 ** 0.278 2.490 **
(0.821) (0.829) (0.539) (0.812) (1.154) (1.256)
In(Price) -0.067 * -0.066 *** -0.034 * —0.047 *** -0.100 ** —-0.113 ***
(0.035) (0.015) (0.020) (0.015) (0.044) (0.024)
UWReputation -0.075 —0.046 =0.090 -0.087 -0.165 -0.133
(0.118) 0.077) (0.096) (0.067) (0.180) (0.114)
Timelag 0.209 *** -0.085 ** 0.013 0.020 0.222 ***  -0.065
(0.080) (0.034) (0.047) (0.031) (0.084) (0.053)
Runup -0.163 -0.149 * —0.063 —-0.026 —0.226 -0.176
(0.115) (0.084) (0.079) (0.079) (0.163) (0.132)
Runup_m =0.007 —0.059 0.030 0.050 0.023 =0.009
(0.097) (0.098) (0.082) (0.075) (0.153) (0.143)
Year dummy yes yes yes yes yes yes
Stock Exchange dummy - yes - yes - yes
Adjusted R-squared 0.356 0.320 0.336 0.278 0.410 0.363
N 322 467 322 467 322 467

(E)

***‘ **’ *Li%ﬂ{:ﬂl%,

nN<C, 7o5—=754 7, 5I%FEE, &

FEROBMEIIRE, TEROFBMANOEIHEIZ N MEERETH L,

5%, 10%KETHREWICHETHLZ L Z2RT,

kyol) ELIEK

ZF1#8 (Non-Tokyol) 2473

IR B ENEN0.103%, 0.085%, 0.188%
KT95ZE2RyHiReri/l. LT, KH
BRI X B AFHETIE, TFI AL - AN
Ly U1 Az 212o0T, Ty5—=794
Yy Bl TEE, RaX bR Eh
0.056%, 0.041%, 0.097% DT F - 720
M7 V—7OREz s L, TYI—=75
422 7130.047%, 512 THENZ0.044%, #
A MIX0.091% &, TFI AL ANKZZYD
BE a2 o5& FIRIRIENBEASEEIER
EnZ EDbh ol

B8 IE, v 7 Vi %x g1 (To-

LC, MO ELT- 4R TH Do JEHGE

1 B33 B 0 NBEH L, BGE 1 ¥ 1
B XA AMELVL, TFUAMLA
1720 OWEIZA MO ETIFRIRIRE VT
EERRTHMRE oI (T =T34V 07
1%0.042%, 1% FHHkHZ0.089%, #T A i
0.130%) -

DLEofERE, Kidi2-1, 2-2, 2-3%
THTHLEEDIT, TFUA ML BEHAE
BEAEI A 2 0D % < TEHEREE O - AT 1912
FILEEIRE, XD REREHEREL TS
ERRBETDHDTH -7,
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FAFTBP BT 2LV A K - 7F ) A FOA M

HFT9 by T7FUINOEMEEIEEIX b

TopAnalyst
Underpricing UW fee Total cost
Constant 5.779 *** 9.382 *** 15.161 ***
(0.922) (0.648) (1.236)
TopAnalyst -0.273 ** =0.090 -0.363 **
(0.122) (0.070) (0.159)
In(Size) —-0.098 *** -0.182 *** -0.280 ***
(0.026) (0.023) (0.039)
Volatility 0.148 *** 0.048 * 0.195 ***
(0.043) (0.026) (0.057)
CAR 0.006 0.004 0.009
(0.004) (0.003) (0.006)
RelOffSize 0.454 1.152 ** 1.606 *
(0.708) (0.502) (0.971)
In(Price) —-0.057 *** —0.047 *** -0.104 ***
(0.018) (0.013) (0.025)
UWReputation —-0.020 -0.145 ** -0.165
(0.076) (0.073) (0.120)
Timelag 0.026 0.003 0.028
(0.068) (0.024) (0.071)
Runup -0.137 * -0.019 —0.156
(0.078) (0.061) (0.113)
Runup_m -0.136 ** 0.014 -0.122
(0.069) (0.063) (0.109)
Year dummy yes yes yes
Stock Exchange dummy yes yes yes
Adjusted R-squared 0.301 0.618 0.523
N 499 499 499

(GF)  RBEOBMIRE TEROFIMNOBMIZ TR MEESRETH L,
RO EERENL %, 5%, 10%KIETHREAMICHETH L L ERT,

WHBIZ, by 77+ AL (Top Analyst)
WCHEEZMTT, 7HY A MO EEE a2
FOBEEIZ OV TOMGEEZ T o720 My 7T
FVAMITFI AT oF 27 (HARGHEH
B (20074ELhRT) & HEEY =V & X (20084E LA
M) WCEHRE SN ERBTFIANT v F v
FOEM3MBUNIZT Y724 Y LTWAETFY
A MEIET,

MFEI XD, BF¥EEIN—FTLHT7FIAIOD
HIZhy 775 A NBHAET 56
EOREWETRIT vy —T54 v reRa
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V. $&®

TFUA M, AT S AHRERBE )
EEEERELT, HRAeREICHTIL
R—F2ERLAEL TV, AL, 291
727+ A b OEHAR ARSI AT E O T v
T—TI74 3 FRIZFRRIED L) i
B2 RIETHERGE L 720 ERMIERBREE L
T, O7F VAL - BNy IDPEIET B
DAFEWE L, FELZVWEEOAFEHE LI
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DIEROIEXIFRERTE R, AHENE % 5 %
i3 & 12 RESR ko [ O D JE 5 Bk [
RIS, WE IR ORI KR H - T
WL EEFRTLDOLRRCTELIHT,

WS DOJRPE DR LB WTIE, 4T
A ¥ b L= FO%RRHEHRIE 1247 2 Bl 58
(NISA 7= &) (kv W3] %247 95 i A%
BRIGHMEAIIC D 5o TN 7 IV HEELC &
D, SATHRAED S SR~ ORI LD
OHHLAEEICE T, HeBlAZERD
AT FAT S OWAEN 2 BN OPE RIS
5b0E LT, REGWHFEIPHET - TVWE, 2
A LRI TIZBWTIE, 7Y X MRS
P27 ) R T WIAEERIZ L > TIEFITT
WIR &% B T2, REMOVIZITBWT

FESFERIIZE  H115% (2021.9)

b, RRORBEDIRT L) CREDEETEY
PR T ZEELEEHEHS TS, A
BRVBIMEFIZD Y, SO EBEERAN O
PEEDOOHLEDVEOBIREHEAL L, T
FIVANORLTHEHIFELEHE>T0AL LN
Zbo TTFIVAMNYZOHAREZ/HD, kR
HLLTORREE R 2 L1E, AL
D —BOREIIHFETLIDIC%DEH9,

x
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P HRTHRER LR FEREO RSO N D T LR S
NTwb,
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75 TdHb). Informative short selling 1315 #H 12 Ko <
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725975, KaFZ Manipulative short selling (315 #H12 &
Oh VIGO0, BHEAEOHREEL B I TS
T RB LSRR 5.
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