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1. 13 L0 &7

1.1 ATROBE/

AfEcrE, b NvFr—REORER
BICE T2 1D0FER L % 5 PO OHIE
T, BREOHESLEF 7 + —~ v X, KX
PERESIC ED X 5 BEILRHOND D%,
EIFICHAL I LT o 20K, baE
OIS CTFAMHD F5 e v o 2 BR03
Z< b (FHR, 2007) C & CBET 5.
Thbb, AEcr, 15%LL EoffktEs
B oEELAkEL T2& (BEE=%H
FH, 2007) IcES W, IPO 21T - 4% (L)
T, IPO %) % TSHPTERIMZER ) & Tk
EHHEIARSER, <)L ckc, 9%
19, COXSAnEHEITSCLiIckY, —
BAREE L CEEXRBEIETCE L, Wb
W3y F v —HBlEoRERECET %,
X VEEADTCcE S & L dic, TaEEE
DEBCONTOHIAIELONE LEZ LN
%o

h¥E, KBCBwTH Yy FILrehdDi,
2001 4F 1 A A5 2014 4F 12 A £ <o,
bARAEOFHE - KEREMIHHBICENT
IPO %17 - e IE@RIBZED 5 b, PO EHIHA
I 15% DL Lo Rtk % B 3 5 POk At s
HAREHECTH LI X > THHEL AT
FRIZERE 202 #h & R E PRI ZERE 672
ttTd b, cnbiiZEo IPO Fitk o RE

Bk

T —% 9,905 BEFEE, DHCHW S,

1.2 EitEmk

LIF, KoMK tcd 5, 2. Tk, IPO#%
DEENRT + —~< v ZADZEL A O ICEERE A~
7 x—~ v AL HRAPFTEEEORRICEET 2
AT R BT 5, Kt 3.CTE, T—4
JFEE IPOREDEHICOWTIRN, 4. Tl
IPO ik DRZEHE & EEOHER IC DOV T,
5. Tl IPO Fitz DX T REE D £ fbic D
WTHTWL, 21T, BUDHIEARS 6.
T, ¥ LY LABROMITHERRRLC L L
ER

2. E TR
2.1 IPORBDEE/INT+—< > IDEAL

IPO B DEB AT + —< v AICDNTHE,
— OB IC K LT, PO #, ERoRGE L
EDIIETT 5 C L OWRTEHEIN
Twnb,

Jain=Kini (1994) (%, 1976 £EA>5 1988 4E
DKETE T IPO %17 o 7c 23 682 1 % %
RICHTEITV, IPORICEF T +—~v v
2 (BESEFMER, BEEEEF v v
vazu—R) METT2EAEDLCLEE
NN

5, HARD PO MZ¥Ex MG E L5t
LCiE, #REE (1995), fEll=EE (1998),
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2 4=k # (1999), Kutsuna=Okamura=
Cowling (2002), BaEB (2005), R (2007,
2009), # (2009), ZH (2014) B EBDH 5,

Bz, Fil=EE (1998) X, 1986 4
» 1991 4 JASDAQ i T IPO % 17 - %
21 fEWRE L% T\, PO HICH
HE oA (Ge k@, WEE, AREEERE,
WEBR) »ERIns—FT, I GE
LEFEEER, BEEREFISERA L) BMMET
T3ctRRHLTwE, ZDOEKE LT,
o REREEEE~DEE L, TNICHES
ZEORMEINEOFRENRD V), FHcilEE
TCDEBABEFZIC K D LIEHT 5,

Kutsuna = Okamura = Cowling (2002) (%,
1995 4F 2> & 1996 4F(C JASDAQ Ti¥5 < IPO %
FFore 247 ZXRE LT, T hEK
E¥E, 78 LEREAIREEL &2, PO EfiFE
HB5nEFIPOHIFEL ©—271C, KECEKTT
LT LEHLNICL TS,

BRI &R (2005) 1, 1992 4F 2 & 2001 4F i
JASDAQ i ¢ IPO % 1T - 7 798 tHic >\
DEBEEET 5, e LEHICDWTE IPO
il 2> D DI TPO B2 b fc < 23, EZEF]
%, B, MAZRC oW IPORIE ©
DHENEE 2 S EE L, PO #EEADT 3 C
ERRHINTWD, $7, MBIHERLEE
R, HOEARLEcHlb R 5 METH I IPO
R IC B W CTLRENTH 523, BEEFRR,
7e e, MEEREEE, PO B
TFBZLdRINTN S,

REAE (2007) (% 2001 4E 3 A 2~ 6 2005 4F 3
H o JASDAQ E3543E 99 % xS, Rft
(2009) % 2001 4E 1 H # » 2006 4F 6 H i«
JASDAQ it T IPO % SEfifi L 743 385 #1%
WRICHWTET>TWBEDR, wWFhicBnwT
b, HOEREZEFMZLROK THEREIIRE 1L
T3,

72 (2009) 1Z, 2001 4F %>t 2006 4EiC IPO
%o 7 936 HEHRIC L 2oiic, FHA
B ZE DO HLEMRE AT (JASDAQ L

EOFRE & 0L TEHHD, MEAFIZEE,
HOEAFIZEE, HILE, K IPO FiE
rE—7ic, ZoRRHoRE L &b cHEd
LTw3ZeZBALAICL TS,

238 (2014) 1F, 1997 4E 9 H 55 2010 4F
12 B3 T IPO %175 7 1,517 % &5
& L7tT, e kEAa b RICEEBE R
IPO o 5 #HRiT 2> b 5 R 2 THEMIL T
LT LEHLNAICLTVD, T, WiEHD
Blrin b, 78 LEEEFIRE & & A
WROWBE A TWBER, »TFhd IPO EA]
Bl TR iR mE D, PO &RIC
F—HEL IR TF2EPICH 5 C L ERT,

FA (2015) ©iF, 2001 4E 1 H 26 2014 4F
12 A ¥ cofiific, bAEDHE - lERZE
BT i C IPO % 1T - 7= IE& @i % 1, 065
HEMRICL 9T, IPO#%D 3HIEET
REZR#EL, ZhlBc#EE b L,
BB RZEEFIZEER IPO % ¥ — 7 gD+
5T EEALAICLT NS,

WTFNOSI D, PO Fik DT + —
~ VAR, IPOLBICTAS C &, RFcids
HiIconwTid, IPOES L L T Vsl
DRI LND T & RRET S

2.2 IPO #OHAFBEEBENEIL
Barle=Means (1932) %, {REORKEL &
bic, FiR LREEDODHENEL C L2 b A
L7, RitHoFRA (2015) <&, IPO %, 12
ichb e > T, BEHEDFHRILENFHAL,
A L RE OB ED & & bic, oy
B2 C LRI NT WD,

2.3 MIEDFTE

EREWCORL TR TR, v L
TIPO AR E L AEDWHARIThbILS,
Z OREEH L LT, B IPO S ofE:
FHOMAICT D LS CEThHhIE HREE
BEARWR, Thb IPOR¥%, Wb 23—/
ABREL CEEFEFAILETCEL, wbDW



HECHRERE S % = 7R AR O BRSBTS & 3600 7 + — < v 202 B$ 2 4547 R )

Ny F oy —HIpEEL LTIRAT, ZOME
BRI E T 21, LLMERD S,

BB b, brEOHAHGORE L LT,
FEHDEHE o HBHREBBEZL bR
(FHFf, 2007), IPO oIk, b
Bt T 20 & EENDE (OfA,
2014) HHTH 5o

Zc T, KFEClk, IPOREodnrs, £l
B OUREHEAXIEL R D X5 Al
ERELT, [POROEBE T +r—< R
DHRBICEHT 2 0t 2 fT\v, v F v Bl
¥OREBBRO—IHEHLAIC LTV,

3. YT EETF—2R

3.1 FEHEFSICESIIPODENSE
TTTWwS FERRE & %, 15% DL EoFkk
HREET2HECH 5 (FE=HiH, 2007),
2001 4E 1 A A5 2014 4F 12 A F CIC 8 - B
EZn i (JASDAQ sy, ®Hif~+¥—
X, RKiE~Z7 7V R, &tV Ly 7 R,
T&EF Q-Board, ALEF7 v ¥y ¥ %) TIPO %
fTwv, »oemzE GRfT, if%, R, Zo

fhigmt) 1Ic3%4 L &\ 1,065 # KB w,
PR ERFET 2EIE1E, 95.2% (=1,014
/1,065 #) TH b, 14247 » OFERRE
BoOFYHEX 1.00 CEFHE 1. 40, FEAERZE
0.61), = FLHEF o £7 bk I o Hh Il 1
58.71% (SEH(# 56. 98 %, 1EHEIRZE 20. 24 %)
EBRoTnDb, TTHhb, 2L DIPO{ZET
—HRERREAZENE DO LRI hHZ
%5

ZL T, XMHEBSCH L onT, Th
51,065 H%EDETH L, IER1WCWRT 5D
CXpT&, ZOHFTYH IPO BEDFLHRE
BEARAECHI T EBbh b, LiL,
REEZEzNE, BEHEMATRINZER IPO 4
¥E060%MICGEES, IPORE=xVF ¥ —
BIMZELIRZ B iICiE, PROVBEERED L L
250

LIFcik, IPOREoFR.LE RS, ST
AR SR 202 1 & REEHPTATIRERE 678
HOPREIF — 2 % % &, TPO Btk D2k
RT x—= v ZADEAL L RRFTEREE OHERE
LTV,

MF£1 FEHEICLD IPO DEDER
KHCHRE DL KHECHRE D FERkHEE
R | E1E | EHEoBEEA Y | hRE | Py |(BERE| PRE | EY | R
2HFTA TR ERE 202 | 19.0%| Bt % & tefhf3 1.00 | 1.43 | 0.61 |71.66% |66.55% |22.42%
RFERUHR, B, B
R EEPT AR R 672| 63. 1%| #EEFKNIE, AIEH, #%6 | 1.00 | 1.31 | 0.57 |56.65% |55.56% |19.18%
DIRA R
VC - HENFTA IS 2R 33| 3.1%| VC, MEM%, AEA | 1.00 | 1.18 | 0.53 [32.69%39.92% [22.64%
15% Ll ko p
TRHES R CRERE | 50| 4.7%| ;;ﬂgsﬁf';ﬁ
% o 108/ 10.1% 2.00 | 2.02 | 0.51 [60.83% |57.95% |18.21%
&t 1,065 [100. 0% 1.00 | 1.40 | 0.61 |59.39% |57.50% [20.57%

(ED zofld, Bartzik< ettt & RERHRAIARE L LTREL TWwe b, VC % Oftif 3 R SRR E

LhoTwd &S AR

(1 2) HEHREOEF X CFRRIEROGFHAE, SRR ER AR W3R 50 th 2R\ 72 1,015 #hic X 2 ¥fE
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3.2 7—4iF
KFECOPCHVE F—2EF, To4

DDTF— ZFEIDATT 5,

(1) TPO Rii ZEfE < PO ERT DR A 1
BwCowTlE, "THAITR b ek
eHEHERRE) 20 AFT 5,

(2) IPO EOEBPLHAIRAEE ICOVT
&, BE EIRE S 2 TAMREZRR
EHE AOATT B,

(3) HFEoFMABEMECOWT, TRERE
WMEE) CxofEEBREEY SR
L, BEHEOEEEHIOFRILE
%, XPECHREORREERE R CER
T 5%,

4) Mx<T, 2NFhOREHCET K
BTS2 T 2 2o, TEA
BT OMERF — 2 2 Hn
%o

AR, chbnF— 2 HIEZ PO

EDOERE L XTEECET 27— 4 %,

IPO Rif D P EHH IPO— 5 #i (IPO » 4 ~ 5 4F

BiDOIRER) 26 IPO— 1H#] (IPO @ 0 FFE~

1ERT O REA), PO 2o RE W+ 1 1

(IPO @ 0~ 1 £ DRELA) 725 IPO+12

1 (IPO o 11 F~12 FH O REW) DIRE

Wir—s2 Lt LCEHET 5, 2L T, &ETA

TUASSERE 202 10D 2, 252 RZEAE D HREH 7 —

2 L RREETTRBINZERE 672 1t 7, 653 23

HEOWRE T — 2 % b LI, PO Rtk DR

RT3 —~ v ZAOEI L RFTE & OHER

T %,

¥, IREMF — 2 ICDnwTid, 2014 4 12

A% -cic, i, HiBHL 24% (X

THUC X B Taree EGBEIEA YY) bEE

NDIERT v ARRZLERSTWVD, £,

i - fREB IS co IPO #ic, BEfFMZE

Mg (AR, H_HmHAa L) ~

DIEERZ2 L holeRECODWTHYH v T

&Y, IEEB 2 BOBRET— 2 HWSC

LeET 5,

%7, —HEOSWTR, FHEIEEED
B % )3 { (Degeorge =Zeckhauser,
1993 ; Jain=Kini, 1994), ¥ %% < OF — X IC
BACTEHSRARECTE RN b, H
REEZAAZSHETo b0 e T 5,

4. IPO BOMKIBEEBEDEL

AT, SHPTETIEZER L RREETE
B3R D, PO ROKEDOFEN DL
AT, BN, HOBEREROHRE
b, THHLEERICET 2 AkED
WEEOEL R HERL K, X bICRES,
KR EDFREIG O b C LT, B
BeREopoERES -, HKXonio
EREES-ZHLACT S, 2L T, IPOFH]
DREOHEERBARFELD 1 DL %25 VC
OHBEIGEDEILE 2D,

4.1 IPODEICHITIBIHINEEN
~BCERLERDOHE~

X3 2 (3, SHPTAERIMSER L REENE
B3R 0 PO Jitk o HOEAR LR OHER
ERL7cbDTH D, HEtICcH 2 &, HEf
DOHOCEBARIEZRZ, IPOCL->TE ¢ T ok
EHOEANTHEINSEC L HoT, IPOHE
e —2r%llz, DBE#EENER 5, ZL
T, Wilcoxson DFSIEMNBEZFTo 72 &
Th, WINOEEFOHCERLEL D,
FETHIWC IE, TPO— 2 #i2 & IPO+ 1 Hic 2»
JTEAL, ZNEBEET - CcHE T 5,
IPOICX Y, HOEARKELS AT L LD
b, Thb IPO REICE T 2MEDZESZ,
IPO%ZBEICLT, LVmEmndockd,
Mann-Whitney ® U BEIC X D, StPTAE
BIAZERE L R EHATA TR ORI OETD
BAREHL L L 72 & € A, IPO- 5 #~IPO
— 38, TPO+11H#H, IPO+12 Bi%BR < o
s nT, HEINWCEBRAERERD L C L
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. ; ]
i2 IPORIBOBCEARLERDHRE
70% ;
|
60% :
-—
I / -_— e N ™ - -
50% }
40% '
|
30% 1
|
|
20% 1
|
|
10% I
|
|
1
0%
/ AN > 000 NINNG
>< X
A ol 1] AN\ 2 =h o 1] /N
- = SHAERNE —REERERLNE
AP ERATAIER
IPO %>
i g A Ll T | pem | e il ki Li il |
%5 | | 75 | GeDm-om | T T - P R L e
- 5 88 5.90% | 28.30% | 52.80% 27.31% 38.60% 295 | 11.30% | 24.90% | 44.80% 28.48% 25.67%
- 43 112 [ 13.00% | 34.10% | 56.58% -1.217 29.35% 47.06% 328 | 13.93% | 27.40% | 49.23% —2.883 31.23% 27.34%
- 3 138 [ 17.13% | 37.25% | 55.20% —1.881 35.00% 30.89% 405 | 16.60% | 30.10% | 48.60% —2.698 32.98% 26.32%
-2 195 |21.83% | 39.50% | 57.03% —4.654""" 41.04% 23.29% 640 | 17.43% | 31.70% | 49.48% —6.14 ** 34.80% 22.96%
1?0 - 1 202 | 26.00% | 44.00% | 58.03% —4.452"" 44.01% 21.28% 671 | 22.20% | 36.90% | 56.90% —12.535""* 40.32% 21.74%
+ 1 200 |37.13% | 57.75% | 73.33% —-10. 815" 55.08% 21.85% 657 | 33.20% | 50.80% | 68.95% —19.063""" 51.07% 22.16%
+ 2 193 [ 37.35% |56.40% | 70.68% —0.125 53.63% 23.60% 621 | 31.25% | 48.40% | 67.50% -0.735 49.27% 22.72%
+ 3 182 | 35.98% |55.55% | 72.33% —0.946 54.37% 22.43% 591 | 28.50% | 46.30% | 66.10% -2.728 46.89% 25.49%
+ 43 167 | 38.55% | 56.03% | 73.10% -0.308 54.04% 24.37% 557 | 28.75% | 46.00% | 67.35% -0.269 45.43% 35.19%
+ 531 155 [ 41.25% |57.70% | 73.75% —0. 856 55.28% 23.56% 535 | 27.90% | 46.20% | 67.90% —0.726 47.48% 24.74%
+ 63 144 | 38.60% | 54.00% | 71.40% —2.150 52.16% 29.32% 507 | 26.70% | 44.40% | 66.30% -1.939 43.55% 51.81%
+ 73 134 [42.30% |56.00% | 71.30% —1. 800 55.42% 22.30% 473 | 28.05% | 45.20% | 67.75% —0.846 46.53% 26.11%
+ 8 104 | 37.50% |55.30% | 75.20% -0.107 54.20% 24.05% 427 | 28.40% | 47.20% | 68.40% —0.904 46.37% 27.56%
+ 9 87 | 37.60% | 55.20% | 73.60% —0.609 54.57% 20.13% 341 |29.55% | 48.50% | 69.15% —2.549 47.75% 27.51%
+10 14 65 |39.40% | 54.80% | 74.00% —0. 650 53.42% 26.03% 261 | 30.40% | 46.80% | 69.60% —0.688 49.25% 23.79%
+1130 41 | 39.40% | 52.80% | 73.63% —1.063 54.21% 19.32% 197 [32.15% | 50.40% | 71.85% -1.911 50. 48% 27.02%
+12 1 24 | 38.60% | 50.60% | 66.25% -1.171 —42.40% | 478.82% 140 | 32.83% | 54.95% | 73.05% -2.234 53.38% 24.05%

GE1) Zfifi, t#ie (t-1) Ho Wilcoxson DFFSAHIFRLFRE O KL if % Feilk

(HE2) sk :

1 %7KHECHEE, * % @ 5 %KHECHE
7L, ZEBEOMELERL T, A Bonferroni Fic X b I5IE
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4.2 PO BOKKXDOHEUEIER
4.2.1 10 ABEDEMKLEZEDOZEL

R, PO FEICH T 2HXFTEOEFE
COWTHTWL o 3 F, SHFTERIME
B L REEMARMERICEH T 5 IPO itk
D 10 KEEEDFHEILROWR EZ R L b D
THb, EEMAERE A L, TTHEED
IPO HTOBEREFE I D TE <, 10 KkE
DFFEE R, FREX—2THhD L, &t

P TIASERE-C 95.39%, REEITA LA
BC89.75% A oTwnwb, LT, IPO
<, HAFTEEEOSEE B EATW <,
vz, SHFTERIAERE L REETE
RISl > i 5 &, REEFARIMER
DB, o SEILERA L ) EL, ¥
RKELHND X5 TH B, HRETHLEGE,
SHETERIZER %, PO EFHICH S
IPO— 1H#iIC 95.39% TH - 7z 10 K¥kFEDFF

KF*E3 10 AMEDFEFM%RLERDZE(L

100%

90%

80%

70%

60%

50%

B R R R R "?‘?” “’3?’ R D %’ @R‘
N N > [ %) QD @ 0
SO S
xS xY
-— e :l‘_-u—_
ST ERAT TR
IPO 7~

i s kit g il | e | e it L il | e
Gl g ERUEfR S ¥ et e (R 2
25 | i | 75 | (=D -t R 25 | dukfE |75 | G- D HI-o R
-2 47 | 83.83% | 93.98% | 99.23% 89.36% 12.49% 164 | 81.41% | 88.39% | 94.75% 86.32% 10.82%
170 - 1 202 | 87.77% | 95.39% | 98.49% —3.740™ 91.30% 10. 10% 672 | 81.71% | 89.75% | 95.66% —6.142""" 87.39% 10. 28%
+ 11 200 |69.21% | 76.52% | 82.66% —12.263"* 74.37% 11.88% 657 | 61.70% | 70.06% | 77.49% —22.161""" 69.04% 11.69%
+ 2 194 [ 67.21% | 75.95% | 82.34% —1.942 73.37% 12.47% 621 | 59.59% | 67.96% | 75.63% —8.064""" 67.25% 11.95%
+ 31 182 [ 66.17% | 75.41% | 81.03% -2.112 72.64% 12.55% 591 | 57.52% | 66.63% | 74.66% —7.333""" 65.49% 12.58%
+ 41 169 | 66.92% | 74.45% | 80.30% —2.846 72.10% 12.44% 557 | 55.09% | 65.40% | 74.30% —6.084""° 64.39% 13.47%
+ 534 157 [ 65.31% | 74.00% | 79.93% —2.567 70.95% 14.03% 535 | 54.39% | 64.80% | 73.30% —5.076""" 63.70% 13.99%
+ 6 147 | 65.16% | 72.77% | 79.33% —1.282 70.49% 13.09% 508 | 54.13% | 64.09% | 72.27% —6.167""" 62.73% 14.33%
+ 7 135 [ 63.98% | 72.65% | 78.58% —0.368 70.51% 12.71% 473 | 53.80% | 63.40% | 71.05% —3.502" 61.90% 14. 14%
+ 81 105 [ 62.94% |69.70% | 76.66% —2.788 68.12% 12.78% 428 | 52.59% | 62.59% | 70.25% —4.386""" 60.99% 14.13%
+ 9y 87 | 60.84% | 70.30% | 76.42% -1.328 67.39% 14.02% 341 | 50.41% | 61.30% | 68.64% —3.633" 59.03% 14.23%
+10 # 67 | 62.70% | 69.06% | 76.14% —2. 466 66.50% 14.02% 261 | 48.52% | 59.31% | 66.66% —2.588 57.66% 13.99%
+1131 42 | 63.74% | 71.45% | 78.82% —0.578 69.23% 14.89% 197 | 46.41% | 57.73% | 65.08% —4.699""" 55.89% 14.78%
+12 1 25 | 65.91% | 72.06% | 77.74% —0.529 70.59% 11.72% 140 | 45.71% | 57.37% | 64.40% -1.603 54.69% 15.32%

(FE1) ZfE, t#ie (t—1) Hio> Wilcoxson DOFFSHHIERFE O RE % Foill
(E2) k% : 1%KETHRE, *%: 5 %KETHR
L, ZEMEOMELEEL T, HEMESH X Bonferroni #EIC X W ISIE
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BEELEE X, TPO+ 1 HAIC 76.52% & Tl L
7, BEMIC R WEECEEL 3, Th
LT, BEEITATRIMRER CE, IPO-
1H#AIC 89.75% TH - 7= 10 KEEFE DO FFEELL
U, IPO+ 1 Hic 70. 06 % ICi&D L, X b
Z OFRIE T IPO # + 9 i CIE X D,
IPO + 12 HALIKE, 60% 33 D/KUECREIE & 7
BT EIREIND,

7% ¥, Mann-Whitney ® UBZEIC LV, &
T BRI ZERE & R E A B SERF O & 1A
D10 KEFHERZ L2 T 5, wTh
DEICHEWTYH, MEHCARAER,LD S
T EHRREI N,

4.2.2 PO ERTHIDZEMEDHKLERD
=it

B4 4 (%, IPO [ERHTHADSTHEHEE D FERE L
RoZibk, SHPTARIMER & REEITE
BB T THhAEDDTH S,

%3, PO RIOZEEEOFFRILE TS 2
25, 10 KERFEOFHRILE X ) b MW ch & 23
HY, hRIECHD &, AHFTERIMERR
71.66%, FEEIARIMZERE56.65% & Ao
Twnb,

Z LT, SRS EROLARE DR
KRR D PO HoHEBZ 45 &, PO+ 1]
KB NWTDRBED L 7 10 KEEE DRk R
LIxERA D, PO BRI OXZFEIMRE ORI
L IPO+ 1 H#i4 5 IPO+ 7 #1% CHiEHAYIC
BECE T2, chic L, BREERAE
RIGEMCH DI, TbbE 10 RKEETEOH
BRIER D2 AL & ki dEm &Pl X 5 &b
DL >TnDd, FEBHABIBIER O
BEE ok L, IPO— 1 B 56. 36% %>
LEXEDLTnwE, IPO+12 Hic 24.03%
EhY, CORBETHY THIEE bR,

SHPTA R ZERE L R E AR R %
WL CTH D &, REATTARRERO LR
IPO HiSCECHREDFRFEHLEA LV RE L, %
TeRWHIChZZ DL T k5 THh %,

9

T, SHFTERIAERCR, 125044
DA E L CREMICHRE A LT %
AREE R E DI LT, REEITATAE
HcsnChIFEEoSRIL - EEIC K 2Kk
~DOFTEHEDKEL, PO Kofti&ttic k 3
HMROBRNOFEE L oy —2BELPT
e tEZ bbb,

¥, 10 KF¥EE o LR & FEE, Mann-
Whitney @ U BEIC X ), SHFTERIMSER
&R EHEITA RS ER OXS IO TR E O
KRR R L2 T A, wTFholicsn
T, MMSFEROSFEE ORHRILERICHET
MICERBAZRRD D C LRI N,

4.3 PO ZDOE £EE D7 BER

B2 5 &, SHPTARRZER & REEITE
BIRERFICH 0 DM (REHUER & B
%) OFRHLEOHR L RL D DTH D,

SHFIERAERICE TR, Hetrz
DR DZL ZIFELTWwE 720, £h %}
EEFEOFFR LR ITH L TR 2Dk ®,
R CE-Th REAZLRALDN AV
2%, FNTH IPORILT, % OFEHkHRICKH
HAERERED HbN D,

fh, BEHEMARAERCcR, REEN
PO HATHIICZEME E AoTHD, Thb
DEZERIC I T PO B ICTEIREE D Fikk
HENBAD L T2 otfRzfEmsng, &
EEIERASERICE ~CHA L RRE DN HE
PAELEE R D B C Lk, TR TR %,
HE, PO 4, WERICRREE OFRREER A
BLETHY, IPO+12 Hlic 17 CHTA L e
Do BEEMA AL . BEEH OFRFRILE L PO
+1280ICc 12.03% B> THhAB FHFIEE L
B\,

Mann-Whitney ® U #&7EC X 5 &FT AR
R & REEITA TN O LI O
FoFRERL IEicrR, woETh AL,
WF RO O STERE DR R R L, Wih
HCHEIICARAZR LD 5 T LIREN



REERE (LEEERY) 13 E8E3 S

EX4 PO MEEMEOBKLEOEIL
80% !
1
70%
2
i\
60% o\
50%
40%
30%
20%
HHR D DD RRDRRRRDR B
/(b /\ X\ X(L X(b XD‘ X@ XQ) X/\ XQ) Xq X\Q X\\ \Q/

— —SHTERLE

X

— REEARAE

T EEATHTE
IPO 75
o | ez S A £ gl | e | e ik e L TaiE | e
g 2 NE T SEEE =
25 | e [ 75 | (=D M-l " - 25 | dukfE |75 | (- D -0

- 2 47 | 53.80% | 64.83% | 78.00% 62.66% 23.25% 164 |39.13% | 56.02% | 67.84% 54.22% 19. 84%
0 - 1 202 |56.27% | 71.66% | 83.20% —4.595"* 66. 55% 22.42% 672 | 42.13% | 56.65% | 69.27% —5.505 55.56% 19.18%
+ 1 200 | 43.13% | 57.79% | 67.54% —12. 144" 53.61% 19.29% 657 | 31.21% | 43.75% | 55.29% —22,134""" 43.29% 16.49%
+ 2 194 |39.61% | 54.90% | 66.28% —7.456"" 50. 03% 21.30% 621 |28.91% | 41.31% | 51.78% —13.969""" 40.59% 16.27%
+ 3 182 [ 37.26% |52.92% |64.45% ~6.656""" 48.10% 22.16% 591 | 26.67% | 37.80% | 49.40% — 14, 251" 37.79% 16.50%
+ 43 169 |[30.33% |52.27% |62.51% —5.916"" 46.36% 22.71% 557 | 24.24% | 36.10% | 47.48% —12.379*"" 35.87% 17.10%
+ 53 157 |23.12% | 51.10% | 62.35% —5.342""* 44.34% 24.10% 535 | 21.29% | 34.09% | 45.11% —10. 807" 33.88% 17. 46 %
+ 634 147 [ 18.66% | 50.00% | 61.35% —4.972°** 42.00% 24.67% 508 | 19.38% | 33.46% | 44.74% —9.571** 32.84% 17.68%
+ 7T 135 | 15.65% | 48.20% | 58.17% —4.119"* 39.76% 24.53% 473 | 18.25% | 32.12% | 44.54% —17.332""" 31.85% 17.61%
+ 8 105 7.08% | 46.55% | 55.24% —3.341°"" 36.08% 25.89% 428 | 17.78% | 31.77% | 43.97% —6.975'"" 31.15% 17.58%
+ 9 87 8.64% |48.70% | 57.06% —0.852 37.80% 26.32% 341 | 16.23% | 28.68% | 41.45% —7.129""" 28.73% 16.92%
+10 3 67 | 15.65% | 47.71% | 56.73% —3.636"" 38.09% 25.53% 261 | 13.95% | 27.74% | 39.25% —5.332""" 26.91% 16.57%
+1131 42 | 14.23% | 47.13% | 55.83% —1.120 38.39% 25.19% 197 [ 10.87% | 25.30% | 38.10% —5.421*" 25.14% 16. 88%
+12 3 25 | 36.43% | 49.67% | 55.86% —0.944 44.04% 22.05% 140 6.90% | 24.03% | 37.11% —4. 322" 22.92% 17.04%

GE1) Zfifd, e (t=1) Wi Wilcoxson O FFSHIFNRRE O KLl % itk
(E2) %k 0 1 %KUETHTE, * % @ 5 %KHECHE

7efe L, SEMEDMMEEFML T, HIEHE G Bonferroni HiC X b EIE

fCo

4.4 VCHh5NDHEE IPOED VC DEH
HATYH, £< o IPOM3A IPO Fic VC
PODOHBRZIT TS, ME 6%, 10 Kk
FEdbs Ve o IPO Rk ok LR %
RL7ZdDTH B FIKKRICRT LS K,
SHTERMNERD S B, [PO- 1 #IFE T
VC b B %%, 222 VC 28 10 KikE &

HKoTwaEEE, 45.05% (202 #7491 %t)
T, Z ORI EHRET6.80% TH o 7o
o, BEEMARMSEFOS H, IPO- 1
AR T VC 22 b & %21, VC A REEE L
BRoTnBAEEED66.5% (672t 447 #1)
T VC OFfRILERIZ, HRIETB8.60%TH -
7zo

ZLC, FMEFCRT LS IC, VCDZELL 23,
IPO # + 2 % <ic ENL 10 K¥kFE TR AL



HECHRERE S % = 7R AR O BRSBTS & 3600 7 + — < v 202 B$ 2 4547 R )

M5 REEREOFHKIEEROZE(L

60%

50%

40%

30%

20%

10%

0%
&sﬁbs%% DT X D"

/ 7/ X X

X7 X X7 X X/\X X X\ ’\

PRR DD R D DD R D

N2
XX

- = SHARREE ——REERRREE

T EEATHTE
PO 708 - -
o | ez S A £ | s | e ik e L TaE | A
2 NE T SEEE =
25 | ok [ 75 | (-1 M-t " - 25 | dukfE |75 | (0D -0

- 2 47 | 0.77% 3.43% 7.79% 6.35% 9.16% 164 |37.44% | 55.33% | 71.40% 54.03% 22.89%
P0 - 1 202 0.88% 4.23% 9.85% -3.195 8.93% 13.30% 672 | 37.28% | 52.14% | 67.24% -10. 030 52.06% 20.99%
+ 1 200 | 0.65% 2.99% 7.16% —9. 466" 5.47% 7.14% 657 | 26.42% | 39.57% | 53.22% —20. 608" 39.74% 18.06%
+ 2 194 0.53% 2.33% 6.50% —2.443 5.22% 6.84% 621 | 24.30% | 35.20% | 48.25% —12.081""" 36.03% 17.38%
+ 34 182 | 0.55% 2.13% 5.94% —2.016 4.73% 7.19% 591 | 20.35% | 32.85% | 44.64% —11. 809" 32.82% 17.39%
+ 43 169 | 0.50% 1.99% 5.15% —1.852 4.31% 7.02% 557 | 17.08% | 31.12% | 42.34% —10. 277" 30.71% 17.65%
+ 53 157 | 0.43% 1.51% 4.54% —2.399 3.96% 7.01% 535 | 14.86% | 27.91% | 40.49% —8.956""" 28.54% 18.00%
+ 634 147 | 0.40% 1.36% 4.26% —0.354 3.90% 7.38% 508 | 12.23% | 26.60% | 39.13% —7.989""" 27.01% 18.27%
+ 7T 135 | 0.25% 1. 44% 4.19% -0.519 4.06% 8.05% 472 1 10.26% | 24.22% | 37.42% —6.945""" 25.05% 17.76 %
+ 8 105 | 0.30% 1.32% 3.98% —0. 680 4.21% 10. 45% 428 9.92% | 23.62% | 36.20% —5.436""" 24.04% 16. 96 %
+ 9 87 | 0.30% 1.29% 4.10% —0. 566 3.71% 7.86% 341 7.55% | 18.97% | 34.48% —5. 343" 21.65% 16. 44 %
+10 3 67 | 0.29% 1.34% 4.00% -0.037 3.13% 4.82% 261 6.37% | 16.95% | 30.07% —4.368""" 19.33% 15. 06 %
+1131 42 | 0.19% 0.73% 3.47% —0.368 3.78% 9.17% 197 5.58% | 15.81% | 27.11% —3.146 18.10% 15.14%
+12 3 25 | 0.16% 0.49% 2.06% -1.390 1.77% 3.05% 140 3.37% | 12.03% | 23.46% —4.095"" 15.59% 14.32%

GE1) Zfifd, e (t=1) Wi Wilcoxson O FFS IR E O KLl % itk
(E2) %k 0 1 %KUETHTE, * % : 5 %KHECHE
7L, SEMREDOMELEML T, AR Bonferroni #iC X b SIE

HoTkY, VCRIPO #HOMIEE LT
LT EHRbhb, PO+ 1HICENT, K
FEH L Tw 3D VC Dwn L D54 TPO
TEOMXERET IR, vy T v T4
HOGFERD Y, vy 7T v 7OMENICHE
HEREPR Lz ¢ —FHTh b tEz2 bR
%o

10 KkFEcE&H b s VC offkbERc >
Wi, Yollicknwtyd, StirERaE

B RREEPTARIRZER L OfflIc,
;u\&%:}&:ﬁ:nub 5)7}’1/& ViNge) fto

FrathyIC

5. IPORIEDFRBEN T+ —< XD
=1t

AEiCE, SHPTERIRIER L REHETA
BRINERHD [POFIHZROERB AT r—~< v R
DELIC D WTHT WL, BikMicix, &M



10%

8%

6%

4%

2%

0%

REERE (LEEERY) 13 E8E3 S
M6 AMEE LB VC DEHREERDOEL

o ———————— " ——

—1H +18 +2# +3# +4# +5H

- = SHARREE ——REERRREE

o AR ERATHTER
oW | e i £l T | e | e it ki Zi TaiE | R
25 rhffit 75 (t=1) -t 25 FRgLiE 75 (t=1) -t

1?0 -1 92 3.00% 6.80% | 13.80% 9.48% 8.70% 447 | 3.50% 8.60% | 15.00% 10.30% 8.72%

+13# 91 0.00% 1.50% 4.60% —7.79 ** 3.76% 6.01% 435 0.00% 1.50% 5.10% —17.237"** 3.69% 5.27%

+2# 88 0.00% 0.00% 1.98% —5.233** 2.09% 5.33% 410 | 0.00% 0.00% 2.60% —10. 706" 2.22% 4.12%

+3 3 84 0.00% 0.00% 1.18% -1.671 1.61% 4.43% 388 0.00% 0.00% 1.40% —6.854""" 1.72% 4.34%

+4 1 79 0.00% 0.00% 0.00% —3.027 ** 1.13% 4.07% 363 | 0.00% 0.00% 1.00% —4.729"° 1.50% 4.70%

+5 34 72 0.00% 0.00% 0.00% —0.682 0.78% 2.43% 349 | 0.00% 0.00% 0.25% —1.766 1.91% 7.54%

GE1) ZfEi, tiie (t-1) W0 Wilcoxson DFFS{FIEN AR TE D FE % Fe#k
(FE2) %k 0 1%KMECHRE, %@ 5 %KETHRE, *:10%KETHE

7L, SEREDOMEEEML T, AR Bonferroni i#iC X b SIE

DFE_kE, REFZ, BEE, REEEED
&, TPO Rtk DIBEMIZAL % 2 7c 1%, JEI
DHCEROHE % b O PR EORESR
X > THEL 72, 7t L&, REFR, BE
FEOBBKEROHRE 2 6, PO {HitkOKE
EEwic, FENRZEILRHEOND 2 E S h
BT 50 X b, BHADKREBEREFIZE
E (ROA) &z DK EF 7 5578 LEFliss
LB REREER % & ic, PO Hi DI
DELE BB,

5.1 MEME(L
5.1.1 %FES

X2 7 1%, SHPTETRISER L REETA
TR D PO Rk DT L& O Z R L
ebDTHD, FXNE,IL, SEFTARIRE
B IPO+ 4 HALIKE, 7 L@ wiIcA D
DICKT LT, REEETERIEZER T IPOED

JEFH T S x ME T ERsd ), 7o
HUHICERHED 2 C &b H Do

% ¥, Mann-Whitney ® U EIC kX b, &
FERTAETIRSERE & R E BT B SER O & 1
D kEE B L E CAH, HEMCEEAR
ZRIFDONA D57,

5.1.2 RBEFZ

BI5E 8 (&, SHPTARIMZERE L REEITH
BIAZERE O TPO Hij R O R H s OHER % 7R
L7cbDTH b, FXEID K, OXHITAE
BISERE, REEBPIARIBRERE L b, TIPO
Bt ¥ CHRMHERIN S C &, @QatPTAR
BEHOREFRE, POE, HaTHIICHT
X ~cH T 2728, OREFEINAEMIECT
F\ o e AR W EFA & 7 o 7%, IPO+10
HICHUERICEIE 2 T e 3b b,
Mann-Whitney @ U #&%E € X v, ST A



PO

HECHRERE S % = 7R AR O BRSBTS & 3600 7 + — < v 202 B$ 2 4547 R )

(B EAM)

14,000
12,000
10,000
8,000
6,000
4,000

2,000

0

P PSSP
/6%\/& /(g&\/q/ /@x\ Xq?

=7

X

IPO RIR DT LS DR

PRBDEROERERP
N R N NN

B SHATERIAE REEMBALCE
Ot : FD
o SR HEATHRER
oW | gy | F A zif st | s | s —— 2| e | s
25 rho i 75 (t=1) # - 25 e 75 (t=1) # -4
- 53 90 571 2,021 5,835 4,771 7,626 296 451 1,140 3,326 2,911 4,529
- 44 | 112 593 2,174 6,757 -5.337""" 4,995 7,644 329 542 1,507 3,958 -10.691""" 3,324 5,013
- 3 143 851 2,767 7,011 —7.243""" 5, 465 8, 065 406 722 1,978 4,965 —11.508""* 4,247 6, 258
- 24 | 194 1,431 3,810 9, 244 —-8.414""" 7,670 10, 322 641 1, 306 3,387 7,782 —~14.33 " 6,149 8,195
- 14 | 202 2,043 5,162 | 12,010 —10. 343" 9,191 11,072 672 1,817 4,269 9,404 -19.718""" 7,558 9,625
+ 13 | 200 2,607 6,260 | 13,030 ~9.683""" 10, 834 13,078 657 2,638 5,403 | 11,188 ~19. 040" 9, 336 11, 387
+ 24 | 194 | 3,210 7,294 | 13,658 —-7.303""" 12, 364 16, 108 621 3,144 6,269 | 13,141 —14.574""" 11,117 13, 850
+ 3 182 3,590 8,544 | 14,645 —6.212""" 13,962 18, 404 591 3,537 7,034 | 15,129 —12. 437" 12, 399 15, 037
+ 43 169 3, 366 8,142 | 15,760 —4.318""" 14, 565 19, 745 557 3,368 7,771 | 18,001 —9.424""" 14, 549 19, 378
+ 541 | 157 | 3,664 8,444 | 16,544 —3.094 15, 529 22,242 535 | 3,349 7,918 | 19,200 —5.831" 15, 751 22,191
+ 614 147 3,612 8,381 | 16,775 —3.307 16, 152 24,435 508 3, 365 8,086 | 20,383 —4. 147" 16, 375 23,615
+ THI | 135 | 3,747 7,807 | 15,811 —1.988 15, 055 21,112 473 | 3,669 7,932 | 20,701 -3.818" 16, 719 26, 044
+ 811 105 3,587 9,156 | 18,854 —2.759 17,505 26, 759 428 3,620 8,293 | 21,760 —3.825" 16, 658 24,653
+ 93 87 4,422 9,420 | 20,575 —1.638 21,799 36, 781 341 3,871 8,849 | 23,062 —3.169 18, 016 28,903
+10 67 | 5,182 10,309 | 22,874 —3.264 21,065 31,938 261 3,876 9,128 | 25,386 —4.520""" 20,213 35,027
+113 42 5,271 10,954 | 29, 843 —1.532 21,830 28,671 197 4,043 9,460 | 25,562 —4.689""" 20,203 31,013
+123 25 6,018 12,969 | 36,241 -3.027 30, 885 41,484 140 3,351 10,110 | 24,807 —4.437*" 21,232 36, 364

(1) ZffE, e (t-1) o Wilcoxson DFFZSHIERHE o K % Feik
(E2) ®x%: Py

1 %7KHECAHEE, % @ 5 %Kit
7L, SEBREOMELEEL T, Hilk

Bonferroni i iC & Y {E1E



REERE (LEEERY) 13 E8E3 S

M3k 8 IPO HIEDREEFIZDHR
(B EAM)
800
700
600
500
400
300
200

100

0
B SIS & B S )
/9:?{ /6?{ /(,b%s /q;%\ /\ X\,Q( qu%x o XS?{ XQ:?( XQ,)%s X/\

X X

B SHFRRREE REEMARER

SO Sl
& o X.\o&‘x\\' R

X

i : TP
o SHFHHER AP
o | gy | A G [ g 1 o G T
25 i 75 (t=1) H-t# 25 i 75 (t=1) -t
- 5 91 —110 33 161 21 621 296 4 51 164 143. 06 381.07
- 44| 112 -99 46 257 —2.503 -37 1,007 329 11 66 198 —4.642""" 171.81 420. 84
- 3 143 -29 76 291 —3.157 41 1,009 406 26 123 301 ~5.368""" 254.17 585. 94
- 24 | 194 65 205 507 —7.761"" 320 831 641 74 210 440 —8.637""" 360. 91 703. 44
- 19 | 202 199 386 686 —9.459""" 607 938 672 185 341 619 —~17.546""" 549. 23 744.55
+ 13 | 200 256 515 871 —6.993""" 803 1,137 657 229 439 901 -12.379""" 737.06 | 1,007.28
+ 24 | 194 178 471 1,000 —0. 356 798 1,326 621 145 449 923 —1.067 770.20 | 1,755.96
+ 3 182 105 466 1,121 —=0.107 836 1,385 591 66 402 1,007 —1.841 668.58 | 2,114.83
+ 43 | 169 63 444 1,074 —1.089 778 1,267 557 43 394 1,050 —4.100""" 899.06 | 4,130.29
+ 5 157 128 354 948 —2.055 893 2,219 535 32 335 1,036 —3.235 884.31 | 3,132.91
+ 64 147 83 409 893 —2.512 899 2,164 508 31 321 952 —2.228 860.82 | 3,075.29
+ 74 | 135 102 367 893 -1.321 590 5,285 473 39 337 997 —2.789 831.47 | 4,335.06
+ 8 105 98 429 1,138 —1.368 1,063 1, 885 428 25 342 1,079 —2.784 655.47 | 2,736.77
+ 98 87 135 600 1,421 —2.406 2,285 9,784 341 29 389 1,175 —2.675 370.30 | 7,882.70
+10 1 67 109 461 1,168 —2.271 2,511 11,519 261 70 425 1,330 —~3.967" 1,096.67 | 2,218.89
+1134 42 66 439 1,112 —1.869 1,212 2,590 197 54 433 1,610 -3.941" 1,184.08 | 2,208.97
+12 1 25 141 731 1,476 —1.588 1, 296 2,078 140 107 478 1, 766 —2.986 1,249.86 | 2,158.40

(E1) ZfE, tiie (t=1) W Wilcoxson DFF (IR E > $ifiE % FTilk
(FE2) "k 1%KUECHRE, % : 5 %Kit
7L, SEMREDOMEEHML T, AR Bonferroni #iC X b SIE




HECHRERE S % = 7R AR O BRSBTS & 3600 7 + — < v 202 B$ 2 4547 R )

®9 IPORIRDIEEDHT

(B EAM)

12,000
10,000
8,000
6,000
4,000
2,000
0
PRRBDRDEDRARARDPDRBDDRAR2PRPBR
/<o /b‘ /(b /q’ /\ x\ xq’ ><(b xb‘ xb xQ) x/\ x‘b xq’ X’\O x\\ X’\Q’
B SHPERIME BREEMBLNLE
CHfE < F1)
. LHPHE R R BB
o | gy | A 2 e | e |y P e | s
25 rhg i 75 (t=1) H-t# 25 i 75 (t=1) -t

- 5 91 578 1,427 3,568 3,821 8,078 296 296 773 2,409 2,064 3,661

- 43 112 619 1,591 4,059 —4.449™"" 3,716 6,855 329 347 874 2,746 —10. 989" 2,211 3,678

- 3 143 602 1, 606 4,133 -3.977""* 3,780 6,911 406 549 1,315 3,364 —~11. 731" 2,919 4,548

- 21 194 913 2,680 6,116 —-7.930""* 5,307 7,439 641 906 2,225 5,041 —-13.776""" 4,472 6,639

1?0 - 1 202 1,401 3,338 7,455 —9.602""" 6, 340 8,047 672 1,274 2,842 6,210 —18.575""" 5,504 8,137

+ 13 200 2,398 4,821 10, 231 ~10.903"** 8, 884 14,163 657 2,239 4,262 8,100 —-20.37 *** 7,437 10, 487

+ 234 194 3,005 5,562 | 11,294 —6.281""" 10, 679 21,318 621 2,691 5, 264 11,114 —14. 658""" 9,522 13,470

+ 31 182 3,378 6,045 | 12,891 —~5.276""" 13,744 42,144 591 2,900 5,940 12,461 —11.326""" 10,914 14,047

+ 43 169 3,175 5,976 | 12,549 —3.195 11,918 21, 396 557 2,833 6,457 13,823 —7.417*" 13,021 19, 523

+ 51 157 3,395 6,039 | 12,886 —2.670 12, 688 23,931 535 2,893 6, 558 14,910 —4.405""" 13,902 21,952

+ 61 147 3,552 6,686 | 12,939 —-3.907"" 13,730 27,203 508 3, 065 6, 684 14,915 —3.828" 16, 291 46, 202

+ 73 135 3,456 6,647 | 12,913 —1.590 12,632 19, 547 473 3,081 6,534 16, 438 -1.792 16, 128 46,015

+ 81 105 3,329 7,019 | 14,788 —2.067 16, 032 37,105 428 3,315 6,879 15, 840 —3.428" 16, 350 57,362

+ 91 87 3,592 8,877 | 16,695 —4.095""* 19, 643 42,215 341 3,602 7,472 17,196 —4.118""" 15,943 39,372

+10 3t 67 3,478 9,336 | 19,123 —3.523 16, 612 23,935 261 3,727 8,072 19, 728 —5.453""" 16,078 20, 839

+113 42 3,645 9,013 | 20,554 =2.970 15, 026 16, 711 197 4,044 8, 747 19,961 —4.559*"" 16, 311 19, 980

+1231 25 3,930 11,624 | 25,014 —2.677 19, 465 25,243 140 4,090 8,399 21,742 —3.635" 17, 396 22,901

(E1) ZffE, tiie (t=1) Wl Wilcoxson DFF (IR E > $ifiE # ATl
(E2) sksksk 0 1 %KHECHRE, % 5 %Kil by
L, SEREOHEEEBL T, A

=
2% Bonferroni {41 X Y {51E




(867 A)

500
450
400
350
300
250
200
150
100
50
0

L R RDR
/b/b‘/(b/(b/\

REEHmE (b

REE) B I3 B3I S

X510 IPO AIEDHEXEHDHRE

B SHFRE

2 @
X\ Xq/

X

B

REEMAREE

PR PP BR
& Xb‘ )<63 )(6 X/\ X(b )<cb ><'\0 X\\ X\Q/

(HAL 2 )
. R AR
o | gy | A G [ g 1 o G T
25 i 75 (t=1) H-t# 25 i 75 (t=1) -t
-5 | 91 23 61 141 123 164 292 16 43 97 83 123
-4 | 111 28 64 140 —5.997""* 124 172 327 18 51 110 —11.598"" 93 129
— 3 | 141 25 68 160 ~6.499""" 135 181 405 29 65 147 -12.119"" 133 239
-2 | 193 33 92 239 -7.725""" 170 198 641 40 96 210 —14.169"" 206 440
po 1 w1 | 201 46 100 258 —8.887""" 197 241 672 48 112 231 -17.719"" 232 508
+ 181 | 200 53 118 287 ~10. 696" 238 317 657 64 138 261 —18.981°"" 282 648
+ 2 | 194 68 135 332 —9.634""" 261 329 621 85 169 334 —16.194"" 334 716
+ 3 | 182 86 163 351 —7.754""" 294 374 591 96 194 409 —12.844"" 377 783
+ 4| 169 97 174 368 —5.064""" 326 441 557 97 206 440 —9.489""" 429 870
+ 5 | 157 | 105 185 391 —5.876""" 345 455 535 | 106 215 475 -17.501""" 433 757
+ 6 | 147 | 115 195 403 —4.226""" 357 470 508 | 105 224 504 ~7.388""" 454 792
+ TH1 | 135 | 118 194 413 -3.395 383 524 473 | 114 231 516 -5, 117" 493 963
+ 8 | 105 | 120 212 482 ~3.167 387 490 428 | 113 238 545 ~5.073"" 534 1,063
+ o) | 87| 129 242 621 -3.198 469 553 341 | 111 246 583 —4.367""" 580 1,182
10 | 67 | 122 256 565 -3.173 468 584 261 | 121 262 668 —4.526"" 678 1,504
F11 | 42 | 134 242 543 ~0.609 488 631 197 | 129 306 668 -3.577" 726 1,812
+1281 | 25 | 160 344 583 -1.586 529 575 140 | 111 292 713 -3.309 622 900
(E1) ZfE, tiie (t=1) W Wilcoxson DFF (IR E > $ifiE % FTilk

(JE2) *%x%:

1 %7KHECHEE, * % @ 5 %7KHE
7L, SEMEOMEEEBL T,

pss

2% Bonferroni #%1C X Y {51E




HECHRERE S % = 7R AR O BRSBTS & 3600 7 + — < v 202 B$ 2 4547 R )

TIEETE & R E AN EH oL ORE
sz g L7z & ¢ A, IPO- 5, IPO- 3
ICHRETIICE R AZEZR LR H 5 LRI N
fC o

5.1.3 MEEHLIUREEH

B 9 & b MICXFE 10 1%, PO BZED#
BEE L WHEBROWEEZ R L b DTH S,
FIE D 6 &, SHETARARSER & R EETT
BRIBEBOWTNICE TS, REELHRE
EEKAREEOREE &b, NS 2 ER
PEEHIICRE N T 323, AHFTERIME
I X ) BB ol EBEM b 5 oic
MNLT, REEFTARSERIKERLLE
SFiT s L5 TH 5B,
Mann-Whitney ® U MEIC X b, SHEFTAE
RINSERE L REEITA RN EFH ORI ORE
FEEREBREZHE LTS, Wi
IPO— 5, TIPO— 4 #lic, HEtHICERE A
BRH D EBRENT,

5.2 BEM%

Sl T b ic > wTlE, SE5EMN
ZE O LT INFRBEORE L Z TP T o
Z T, NWERBORZELEMT 5 720HI1C,
7o b, REEFIRE, KRB ORI % K
ERICEX#2, PO %L HEUOHTEKR
Hre BT 2REORERLDEL L 5 kil
REREHWT, PO FIEOKEES»DE
WEHDC L ET D, BEKERE, Tt#
D IPO EEOKER -t oo HEEAR
Hr BT 2 REORERDOVEHE, CHIEL,
B O R ADOKERDOFEHEE TEAR
AT OE T -2 2 FHWCEIHL
Tco

5.2.1 ZLE0@BBRER

B 11 1%, StPrARIRZER & RREET
ARINEROTE LERKER (E#EiE) %R0
bDTHD, WFNOMERD FXEICR

T LK, ELEERERZIPOZT20% G
THEE \», PO BICHE BATL . AT,

SHPEREER R, PO+ 1HB XU
PO+ 2 HHICERBELAAL LK, BEw
Em e 2, FEHEIARMAER X, PO
#%, IPO+ 4 % CHEROE L AR DK E,
LI, #Ewenséns e, IPO %D
EEREROWBOLHICE A S C LR
AENB,

Mann-Whitney ® U B & b, &HETHE
RIMZERE L R EADTA BRI ER 0T LERE
LRI L 2 & T A, IPO+11 HIICKEEIC
BRAZRNRD D C LEIRI N,

5.2.2 REFIZEOBEKRE

BIF 12 X, SPrARIRZERE & R EHT
ARIGEROREFRKESE (H#iHE) 25
L7cdbDTH b, FKEDLIE, TPOFIICE
Do eI ELR D, TPORICKRE L ELIA
H, IPO+ 2 X ViR WEHEZ R C &2
5HhDZ b METICIE, SHPTERIMIER,
REEPARMIER L b, IPO EK%D IPO
+ 18, IPO+ 2 HAICER2E BIAA 1R,
HEWEE E A B T EIREIND,
Mann-Whitney @ U #&%EIC X v, &ErE
RIS SERE L REHTARINEH 0T LERE
Re gL L b, IPO- 2 BlICH I
BRAERNRD D C LIRI N,

5.2.3 #MEEOBBRER

% 13 &, XHPTARIMBZERE & R HT
BRINEROBERER (BEiBfE) 2RL7%k
bDTH D, FINEDLHIL, WEEHOERE
REREE L > BARFHEI NS IPO+
1llce—2 %0z, Zok, KELEBA
I, BEEBEIE RD T ERDDBZ D B
iR, SUHPTARIEEROBREREREZ
IPO [E#% D IPO+ 2 HHICTHE HiA B % A, #E
HHETEREER I PO+ 2 12 5 PO+
4 I THE ICEEERE R 2N kA3 5



Eiw (LEEEAY) ¥ 13 8% 35

=11 IPORIERDFTLERRE (BBE) OHE

40%
35%
30%
25%
20%
15%
10%
5%
%
0 0 I \ ,
g R R R R R DR '&” &” A '3?3” "%’ '%%\” "??\‘
5% %" o NN %> ' 0 > 9
N2 VNN x° X
AN o 1) /N I
- — SR ﬁx %Fﬁ’ﬁ’f—é ¥
ARG EEATHTER
IPO 76 N N
o | s S A £ T | pem | e il kil Zfh T | AR
] St FafE TV
25 | i | 75 | (0D -0l " - 35 | i | 75 | (D) WI-
— 4 91 3.35% | 23.07% | 80.27% 132.77% | 448.67% 296 7.99% | 23.69% | 56.98% 62.95% 158. 66 %
- 3 112 6.43% 22.78% | 71.55% —2.026 66.59% | 133.43% 329 5.83% | 22.59% | 56.00% —3.362 70.19% 228.25%
- 23 143 9.71% | 22.60% | 61.16% —0. 650 77.13% | 226.14% 406 7.41% | 23.46% | 55.43% —0.279 75.16% 295.52%
- 1 195 5.33% 20.14% | 49.96% —1.361 46.95% 80.55% 641 7.31% | 22.15% | 50.19% —2.623 43.36% 81.43%
+ 1 200 3.47% 14.77% | 32.52% —4. 425" 27.17% 44.58% 657 6.49% | 18.50% | 41.12% —~4.693""" 33.68% 61.47%
+ 23 193 | -1.43% 8.36% | 21.09% —5.573*** 13.23% 40.45% 615 -0.93% | 10.11% | 28.68% —8.682"" 20.93% 79.96%
+ 3 182 | -5.45% 8.08% | 19.54% -2.011 15.23% 71.65% 581 -1.79% 9.06% | 24.62% —2.044 16.79% 44. 83%
+ 43 167 | —5.32% 3.29% | 18.08% —2.480 10. 06 % 38.94% 552 ~5.39% 6.06% | 19.53% —4. 441" 12.68% 51.58%
+ 53 154 | —6.10% 2.92% | 13.33% —1.908 6.60% 29.76% 529 -8.61% 2.59% | 16.70% —3.494 13.64% 117.05%
+ 63 147 | =5.73% 5.13% | 13.62% =0.937 5.35% 24.85% 501 ~7.58% 2.02% | 15.95% - 1.092 7.34% 71.79%
+ 7 131 | -8.96% 0.95% | 12.68% —1.680 3.35% 32.89% 467 =9.01% 2.32% | 13.32% —0.616 6.73% 48.18%
+ 8 105 | —4.84% 3.08% | 14.88% —0.478 10. 36 % 35.55% 425 -7.52% 3.94% | 13.57% =0.017 6.83% 40. 84%
+ 93 86 | —5.55% 4.13% | 13.22% —0.075 14. 06 % 70.40% 337 | -12.36% 1.96% | 11.59% —2.252 2.08% 30.27%
+10 3 66 | —9.85% 1.73% | 11.56% —0.195 2.31% 21.13% 259 -8.33% 0.94% | 10.01% —0.680 1.06% 27.14%
+113 42 | -9.94% | -2.21% 3.04% =0.201 -1.76% 15. 40% 194 ~5.63% 3.35% | 13.05% —1.597 4.63% 33.72%
+1234 25 0.80% 5.75% | 14.43% -3.027 7.33% 26.73% 138 =5.08% 3.03% | 11.95% -0.132 4.22% 26.50%

(E1) ZfEi, tiie (t=1) Wio Wilcoxson @ﬁ’?ﬁﬂlﬁ{itﬁi@ﬁﬂé%&f&
(FE2) sk 0 1 %/KHCTHTE, * % @ 5 %Kit
7L, SEBEOMELEKL T, iR ki Bonferroni #£1C X  {£1E




HECHRERE S % = 7R AR O BRSBTS & 3600 7 + — < v 202 B$ 2 4547 R )

®12 PO ATERDEEFIRMRE (BEE) OB

70% .
|
o |
60% N
50% I/
|
40% 1
k
30% 1
|
|
20% 1
|
|
10% |
! \
0% !
1 N
|
—10% ] N/
o, I v
—20% 1
o S S S S S S S H S S S S
0
/ / )L / X Q} X X X X X X X x\ x\ X<L
A 7l 1] /N =h Al 1] AN\
- e S ATEERAE REEmBRLE
AR S EIE
IPO 7>
o | e | i ot | pm | s i | B
] St FafE (7
25 | i | 75 | (0D -0 " - 35 | i | 75 | (D) M-
— 4 91 | -38.1% 41.7% | 127.6% 119.51% | 394.99% | 296 | -28.96% 33.06% | 132.39% 60.13% | 1783.02%
- 3 112 | -27.5% 23.5% 84.7% —0.962 429.70% | 3284.92% | 329 | -34.23% 25.91% | 148.33% -0.298 235.01% | 2985. 18%
- 23 143 4.9% 63.0% | 207.9% —2.122 264.01% | 1148.44% | 406 | —18.16% 38.19% | 147.42% —0.062 385.93% | 3160. 22%
1?0 - 1 194 2.3% 34.9% | 150.1% —1.503 178.73% 428.20% | 641 5.52% 55.14% | 148.08% —0.782 245.49% | 1032. 45%
+ 13 | 200 | -12.7% 15.1% | 53.3% —5.617""" 37.47% 179.71% | 657 | —11.86% 22.45% | 65.82% -9, 717" 55.04% | 285.56%
+ 23 193 | -43.5% -8.8% | 23.4% —6.040""" —42.90% | 318.09% | 615 | —55.83% —-7.26% | 33.18% —11. 095" -38.90% | 244.08%
+ 3 182 | —46.3% -2.4% 35.6% —0. 396 —43.02% 605.48% | 581 | -51.81% ~2.66% 41.70% -1.143 -21.45% 247.07%
+ 43 167 | —50.0% 1.8% | 43.2% —0.863 139.33% | 1816.74% | 552 | -46.10% 417% | 54.03% —0.328 —44.61% | 1170. 84%
+ 53 154 | —40.2% 10.3% | 64.3% —0. 682 17.72% 544.88% | 529 | —45.45% 4.80% | 59.61% -1.972 -28.30% | 367.73%
+ 634 147 | -41.1% 2.3% | 46.8% —1.562 8.35% | 259.32% | 501 | -54.53% 3.37% | 64.63% -0.814 21.06% | 385.29%
+ 7 131 | —-48.6% -5.5% | 34.5% -1.293 —10.96% | 452.01% | 467 | —46.67% 0.78% | 54.43% —1.042 6.87% | 801.23%
+ 8 105 | =37.7% 8.9% 47.0% —0. 658 18.52% 213.94% | 425 | —44.97% 5.08% 52.63% —1.081 16.91% 431.24%
+ 9 86 | —35.4% =0.1% | 41.2% —1.083 -10.32% | 320.13% | 337 | -57.39% =3.92% | 52.01% —1.65 -1.79% | 511.47%
+10 3t 66 | —52.2% | —16.9% 12.2% —1.690 —29.69% 194.91% | 259 | -53.43% | —10.32% | 39.43% —0.908 -3.63% | 262.54%
+113 42 | -39.7% 5.4% 51.1% -1.121 288.26% | 1832.91% | 194 | -34.71% 4.72% 56.96% -1.618 45.77% 253.39%
+12 25 | —-17.2% -4.0% | 32.9% —0.794 36.23% 153.67% | 138 | —38.72% =-3.04% | 36.21% -2.313 -135.65% | 1423.23%

(FE1) Z{EE, tie (t—1) S Wilcoxson DFFE N 0¥l % FTilk
(FE2) k% 0 1 %/KHECAIE, * % @ 5 %Kit 3
7L, ZEMREOMELZE L T, AR Bonferroni #£iC X b S1E




REERE (LEEERY) 13 E8E3 S

=13

IPO RIRDIMEERRE (BiBE) DHE

40%
35%
30%
25%
20%
15%
10%
5%
0%
—5%
RS I I I I I I I I I IR
/ / / / X X X X X X X X X N N N
X X X
A2l 1) A\ e 1) /2
- e SHAERAE REEMBREELE
AP AT
PO 72 b " -
o | s S A £ T | pem | e il kil Zfh T | AR
] St FafE TV
25 | i | 75 | (0D -0l " - 35 | i | 75 | (D) WI-
— 4 91 0.34% | 20.55% | 51.57% 45.94% 78.04% | 296 6.16% | 23.50% | 51.98% 56.49% | 163.85%
- 3 112 -1.34% 11.26% | 34.64% ~2.795 31.56% 74.38% 329 7.53% 24.35% | 60.14% =0.398 72.11% | 254.79%
- 23 143 6.24% | 25.44% | 74.35% —1.470 55.18% 90.52% | 406 5.19% | 23.09% | 59.58% —0.357 65.83% | 178.69%
1?0 - 1 194 6.44% | 22.24% | 54.57% —0.824 59.90% | 185.23% 641 5.69% 21.34% | 48.23% —2.242 45.73% 87.04%
+ 13 | 200 11.79% | 33.29% | 81.65% -3.176 63.44% 83.74% | 657 13.42% | 32.94% | 72.01% —6.521""" 65.45% | 119.08%
+ 23 193 -3.68% 5.65% | 22.35% —8.837""" 16.33% 43.12% | 615 =-1.63% | 10.78% | 32.57% —11. 682" 30.43% 80.35%
+ 3 182 -6.22% 4.41% | 18.90% ~1.187 9.62% 30.04% 581 -4.39% 8.15% | 22.47% —3.966""" 18.97% 64.64%
+ 44 167 -8.36% 0.95% | 12.32% —2.637 4.16% 29.94% | 552 =8.05% 1.67% | 17.14% —5. 748" 8.10% 43.73%
+ 53 154 -8.95% | —0.22% | 7.62% —0.521 1.94% 28.70% | 529 =9.65% 0.83% | 13.75% -2.197 7.97% 58. 86%
+ 63 147 =7.31% 0.89% | 9.79% -1.197 2.28% 24.14% | 501 | -10.32% | —0.66% | 11.60% =0.391 6.96% | 115.20%
+ 7 131 -6.80% 0.10% | 5.58% —1.664 1.21% 21.73% | 467 | -11.29% | —2.08% | 8.81% —2.447 =0.26% 30.40%
+ 8 105 | -10.14% | —1.39% 9.37% —0.454 7.08% 47.79% 425 -9.32% | —0.77% 9.52% —0.931 2.62% 37.83%
+ 9 86 -4.88% 3.09% | 11.32% —1.010 10.90% 51.51% | 337 | -10.01% 0.33% | 10.17% -1.136 3.16% 36.50%
+10 3t 66 =5.71% 0.57% | 8.71% —0.208 10. 73% 78.93% | 259 =7.04% 1.11% | 8.34% —0.406 1.80% 24.18%
+113 42 -6.18% 1.86% 8.06% -1.519 1.97% 15. 64 % 194 ~7.58% 0.87% 8.86% =0.750 2.74% 35.45%
+12 25 -2.36% | —0.12% | 7.17% =0.013 -1.07% 20.59% | 138 =6.20% 1.79% | 10.76% =0.617 2.29% 20.37%
(JE1) ZfEE, e (t—-1) o> Wilcoxson DFFZHIENRRE o 5 % 7tk
(FE2) %%k 1 %KUETHRE, * % : 5 %KUE 3

7L, ZEMREDOME L ZE L T, AR Bonferroni #£iC X b S1E
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TEREND,

Mann-Whitney ® U B IC X 0, StFTAE
BUMBSERE L R EHDTATIRER O LElE
Rir# L eTh, IPO- 31, IPO+ 2 #f
ICRETIICE B AZR LD 5 T LRI N,

5.3 IN&H%

ke, [EsEHls4EEE LT, 8FE0
HREERFEFIZEHE (ROA) ZHWwT, TPOHi
BHONESEDOZEIL L H b ZD kT, ZOHE
KEH 7 558 REflissR & BERELERY D &
i, ZDFERZEHE > T <,

5.3.1 BEREERENRZRDOHERE
cc, t#Hlo ROA X, TitoX TR &
HDEHNS,

T8 T U2k ¢

ROA, = -5 o
OA= o, + BEE)?

X100

¥ 7, RERLFIEEIC, ROA (%, MalEass
DEEBEEZFRT WD, TTTONICIX
Ft # ROA -t oLl B AR FH T
% 2D ROA O fE, T5H 2 b iR
ROAZFHw3Ct &d %,

X% 14 (X, IPO Hif DO ROA /R L 7%
DDTH Db, FXKERICRT L S, @i ROA
ConwTi, IPOHIEEZEY—2 L, »wb
W3V EEE D, (t-1) & t oz Hic
*$9~% Wilcoxson DFF S FHIEN R E THRETHY
ICREND,

% ¥, Mann-Whitney ® UBREIC LY, &
FERTERIAZERE & R PTE B R O
ROA % Lt L7z & ¢ A, IPO- 4 & IPO—
SHAICKEEHIIIC E B AER R H 5 T LIRS
N7zo

5.3.2 FLEFEREMBEERNGE

‘i ROA D& Lo WwT, b 5D LEFEL
{ %5 70ic, ROA DHEKREFRR - 5 7¢ Lk
HRIEER & EEREE (W IFhd, Hilo

HIE ORI ZE & g L 7o fE) oZfk
B HRTH D, MFE 15 F5E LEFIEROHRE
%, X% 16 AHREENEROHBR 2R &
bDTHD, TNHLDOHENLIZ, SEFTE
BUASZERF L R BH AT ZER L <, POl
BoW VEROIESHEOBER L EA B C L
BRI NS,
SHFTERIG R IC I WTiE, TPO Bifkic
e LEFERO AN L TE Y, SHFTE
BUIRZEDW V FRIONGSEG, 72 LEFlissE
DECE >ThebINB T LRbrd,
i, EHEMAEMECE TR, 7L
Rl 2 PO itk c&fb 3 2 —H T, K&
16 CRT X5 ICHREEREEICDODNTD
IPO #BIc ZEib s & 41, TPO+ 2 HAWC#EETHY
WCHBICTETZC R bhb, TThb,
R FEFTE TR IPO Hiid ROA @ 15
X, EoR EEfIEEICLoThebIh,
IPO % ROA O F% 1, 7 LEFIIER &4
BEMFEROMHID TFELCLI->THbI
LTEBIDBRZ D,

6. T 7 VI

6.1 EH

KiEcik, brEoKHScrato b
LR EL L Honsd (FH, 2007) w5 H
KEEOHRICHEHRL, IPOMRENIDL, Al
FErEUREMATARE L £ % X 5 ARRE
BHITEBIRZERF % #F LT, PO HROZEFE S
T x—= Vv ADWBICET 5 0 ETw», X
v F v —RINZEOREEFE D& HE & 2 1
LTwictzhbntli, 2LC, fl&
HASTERE & & % X 5 AR PTE R SERE
(BISHPEET 2023%) @ IPO o FEF S
7 x—< v A LHAFTAEBECONTD, [H
OO EITo/ke TNLDOMRERS, #
XA EO L, REWR IS OZL
o BlETEETS L, DToXsch
5o



REERE (LEEERY) 13 E8E3 S

MFT14 BEBEERSFRROMSE

10% |
9% AN
|
8% {
|
7% 1
|
6% !
5% |
(]
|
4% |
o |
3% 1
|
2% I
1% I h
o : N -
0% !
R R R R R R R R R R DR R R R R
/v )5 )L /\ x\ %1 §5 xv ib Qb k\ Qb §b éb N <L
X. XS X
- - SHFTERE REEmBERAE
AR S EI
1PO 26> - -
o | s S A £ T | pem | e il kil Zfh T | AR
25 F it 75 | (t=1) -t 25 rh i 75 | (t=1) -t
— 4 91 | —-2.89% | 3.29% 8.20% -6.30% | 37.62% 296 0.11% | 5.03% | 13.15% 5.45% 28.47%
- 3 112 | -6.77% | 3.37% 9.29% -2.112 -3.49% 30.47% 329 0.43% | 5.02% | 13.60% —0.844 6. 65% 21.59%
- 23 143 1.26% | 7.77% | 15.80% —6.120"" 8.50% | 20.62% 406 1.39% | 6.94% | 15.10% —3.228 9.75% 17. 86 %
- 1 194 3.65% | 9.50% | 18.33% —-3.577*" 12.54% 16.27% 641 4.42% | 8.99% | 17.85% —7.282""" 12. 74% 15.18%
+ 13 | 200 3.01% | 8.43% | 14.08% —4.813"" 9.79% 11. 76 % 657 3.22% | 8.23% | 15.37% —6.457""" 10. 16 % 12.99%
+ 23 193 0.19% | 4.51% | 10.03% —8. 441" 4. 88% 10. 80% 615 | —0.34% | 4.32% | 10.51% —12.983""" 5.12% 13.50%
+ 3 182 | -1.71% | 3.68% 9.43% —3.409 3.30% 12.42% 581 | —2.39% | 2.71% 9.16% ~6.540""" 2.63% 14.21%
+ 43 167 | —1.93% | 2.28% 8.24% —1.467 2.72% 12.53% 552 | —2.95% | 1.79% 8.57% —2.842 1.94% 13.99%
+ 53 154 | —1.84% | 2.86% 7.80% —0.542 2.87% 14.21% 529 | —3.46% | 1.75% 7.89% —2.340 1.22% 13.30%
+ 634 147 | -1.72% | 2.43% 8.21% =0.960 1.69% 16.41% 501 | -3.17% | 1.30% 7.13% —1.767 0.50% 13.84%
+ 7 131 | -1.84% | 2.15% 7.85% —1.362 1.34% 16. 44 % 467 | -3.11% | 1.58% 7.30% —0.925 0.95% 15. 00%
+ 8 105 | —1.88% | 1.94% 6.57% =0.174 1.54% 15.94% 425 | -2.87% | 1.71% 7.82% —0.932 1.57% 13.49%
+ 93 86 | —1.25% | 2.72% 7.44% -1.091 2.87% 18.71% 337 | -3.32% | 1.76% 6.46% —2.140 0.30% 14.12%
+10 3t 66 | —1.97% | 1.60% 5.21% -1.731 0.87% 17.45% 259 | —2.69% | 2.41% 6.64% —1.083 0.83% 12.31%
+113 42 | -2.40% | 0.68% 4.87% =0.110 1.22% 16.93% 194 | -2.49% | 2.17% 6.58% —0.634 0.40% 16.90%
+12 25 | —1.38% | 0.65% 4.19% —0.552 —3.73% | 33.06% 138 | —2.46% | 2.19% 6.94% —0.603 0.26% 17.09%

(FE1) Z{EE, tie (t—1) S Wilcoxson DFFEHIEN R 0¥l % FTilk
(E2) sk 2 1 %KAETHIE, % @ 5 %Kift 3
7L, ZEMREDOME L ZE L T, AR Bonferroni #£iC X b S1E
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HECHRERE S % = 7R AR O BRSBTS & 3600 7 + — < v 202 B$ 2 4547 R )

RF15 LSRR (B:BfE) DO
LAPTHT EEEPATG
IPO 765 N N
o | gy |2 2| i | s | e G o
25 ol 75 (t=1) -0 25 Hffi 75 (t=1) -t
— 43 91 | —2.56% 0.79% | 3.94% —11.45% 50.56% | 296 | —1.03% 2.09% | 6.49% —0.64% | 38.46%
- 31 112 | -5.84% 1.17% 4.21% —1.534 -27.19% | 167.37% 329 | -0.62% 2.08% 6.42% —1.433 2.28% 13.56 %
- 28 143 0.04% 2.64% | 6.78% —5.93 —6.74% 99.26% | 406 | —0.20% 2.88% | 8.30% —3.858" 2.26% | 51.62%
- 13 195 1.19% 3.85% | 10.41% —3.353 1.13% 65.60% | 641 1.17% 4.86% | 10.14% —7.647""" 5.14% | 41.52%
+ 11 200 0.46% 4.14% 9.91% —1.869 1.42% 67.88% 657 0.34% 4.00% | 10.17% —4.339*" 5.41% 19.36%
+ 24 193 | -1.69% 2.30% | 8.32% —4. 753" -1.28% 71.42% | 615 | —1.80% 2.08% | 7.39% —10.097*** 1.22% | 21.62%
+ 31 182 | -3.03% 1.05% 7.23% —2.763 -1.58% 41.75% 581 | —3.06% 0.48% 5.82% —6.287*"" —4.36% 76. 80%
+ 43 167 | -2.72% 0.70% | 6.04% —1.601 —1.36% 30.67% | 552 | —3.35% | —0.01% | 4.98% —2.049 —2.84% | 27.40%
+ 51 154 | —3.08% 0.77% | 5.47% —1.349 =0.29% 23.68% | 529 | -3.77% | —0.18% | 4.39% —1.989 —3.11% | 29.41%
+ 6 147 | -3.20% 0.33% 5.28% —1.028 -1.32% 22.91% 501 | —3.98% | —0.20% 4.05% —1.337 —3.08% 24.33%
+ TH 131 | =3.00% | —0.02% | 6.07% —1.027 -1.59% 27.20% | 467 | —3.81% | —0.29% | 4.26% —0.325 —3.75% | 31.17%
+ 81 105 | —2.21% | —0.08% 4.95% —0. 347 0.64% 15.79% 425 | —3.64% | —0.14% 4.68% —0.108 —2.47% 29.22%
+ 9y 86 | —2.49% 0.35% 5.18% —0.680 2.27% 15.19% 337 | —4.15% | —0.35% 3.57% —2.704 —5.65% 43.90%
+10 7 42 | -3.49% | —1.56% | 2.34% —3.287 —2.12% 27.17% | 259 | —3.87% | —0.73% | 4.99% —1.838 —6.45% | 53.11%
+11 37 66 3.46% 1.30% 3.32% 0.512 2.18% 28.52% 194 3.83% 0.57% 4.05% 0.378 6.50% 38.09%
+12 # 25 | —=3.31% | —1.65% | 2.66% —1.332 -11.72% 61.08% | 138 | —3.62% 0.24% | 4.86% —1.186 —5.68% | 43.99%
(E1) ZfEr, tiHie (t—1) o Wilcoxson DFFSHIEM #E D RUE % FTHk
(FE2) soksk : 1%KUECHRE, sk @ 5 %KHET
efEL, SEBEORELER LT, HEMEE Bonferroni HiC X b ISTE
MzR16 BEEOGROHERE (BAEE)
DHFHRR RRHPAER Y
PO 225 17 A=y BAN Z i | e | e Nk EAN Z i . .
DR | g T T 5 e m-om T | BRI — e B SO Al | R
- 4 91 =0.07 0.45 1.28 0.63 1.01 296 0.03 0.54 1.35 0.84 1.32
- 3 112 0.00 0.51 1.20 -1.951 0.63 0.89 329 =0.01 0.52 1.33 —2.532 0.78 1.22
- 2y 143 0.14 0.72 1.37 —3.185 0.82 1.03 406 =0.01 0.53 1.25 -0.183 0.76 1.07
-1 194 0.11 0. 64 1.25 —0.051 0.79 1.02 641 0.02 0.48 1.25 -1.923 0.72 1.00
+ 1 200 0.06 0.49 1.07 -3.191 0.67 0.91 657 0.03 0.49 1.12 —2.480 0.67 0.92
+ 23 193 =0.13 0.28 0.94 ~7.631 0.51 0.92 615 =0.13 0.37 1.00 ~11. 767" 0.51 0.89
+ 31 182 =0.14 0.29 0.97 -0.373 0.50 0.91 581 =0.16 0.28 0.90 —2.530 0. 46 0.89
+ 4 167 =0.10 0.27 0.95 =0.292 0.50 0.92 552 =0.17 0.29 0. 90 -1.592 0.44 0.89
+ 53 154 —=0.08 0.33 1.07 -1.392 0.54 0. 88 529 =0.18 0.30 0.93 =0.107 0.45 0.91
+ 634 147 =0.07 0. 36 1.00 -1.223 0.52 0.83 501 =0.17 0.26 0. 90 =0.199 0.43 0. 85
+ 73 131 =0.03 0.34 0.91 —=0.706 0.47 0.73 467 =0.12 0.31 0.93 —2.621 0.48 0.88
+ 81 105 0.03 0.31 0.87 —1.851 0.51 0.71 425 =0.09 0.32 0.91 —3.397 0.51 0.86
+ 9 86 0.01 0.41 0.88 0.153 0. 56 0.75 337 0.08 0.35 0. 94 0. 666 0.52 0.87
+10 34 66 0.07 0. 40 0.83 —=0.105 0.52 0.72 259 =0.14 0.30 0.83 =0.095 0.48 0.85
+1134 42 0.11 0. 65 1.12 —1.536 0.67 0.76 194 =0.15 0.31 0.81 —1.558 0.43 0.80
+12 3 25 0.20 0.53 1.32 —1. 655 0. 80 0.91 138 =0.15 0. 30 0.70 =0.279 0.38 0.69
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