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T4y EEREO L BT (AD-1), #FH (AD0), BEEH (AD1) @ 3 HIEORE
M EE s, CAR[AD 2,AD 4] |3%ED 2 H# (AD2) 7°H 4 Hi%Z (AD4) 1T To
BREEBINIERTH S, (MF4 (A)) ® CAR[AD-1,AD1] OFEHE LY, HHIE A% OK

EFIERT oGO R, SARTL Y ARBICKEL Lo TND I ENTND, FERIC
(MFE 4 (B)) OFERLY, HEPEAZOK FFICT 28O F&EIL, HAREVEE
WCREL RS TWNDL Z LR TE D, BARGEHFEHSICL DB ERHOENL, 7Y
A N OMNMEZ RS, L—T 4 U IEMOE LEHEA SO E W R D15,

(M 4 (A)) |23 % CAR[AD-4,AD-2] O#ERAE2HD &, BHEPEAROHKIE, 77
U2 MO EFREBERNCHM? ER LB TS Z X305, 77U A N EFEOMER
M (BIZEP0E 2E) CEBICER LTV A EA, BEAHECRN T2 bd5
1259, ZD7, HHREARNL, # L ORERNOHKMD EF LI 7 rIREEN S 5,
MHEEALIL, 7TV A SOMNERTRED, 7TFU A N EMEFORIC 7 4 — LA EE )
I, HEERBIENRL Ieo Tz, FE A UANTHKRMIZEI T, & LT ORELZZ T T, Hilix
T D KIEIZ B L7 ERIRTE 5,

AIEICIR 7= L 912, 7 U A MERISKHT DGOSR IE, RERBIC L > TR S
ZEPHMBINTWS, (KFKB) 1L, LT TV ER T AR T 4 %5y
L, L—7 4 V7 ERORELAR% 3 BICKT 5 2RBIEINESE (CARIAD-1,AD 1)) %
g L7efERCThH D, BEMBITIE, L—T 4 7 REK A OEATH RIZE T DKo
ARz, BB O QL BE/UIEOMRIER, Q4 BEKBIOMGERTH D,

(K 5) OEBDOITND, TFH U A MDL—TF 1 > ZIERITHT DA O,
B (Q) OFNRBEAE (Q4) LV KEWZ ERNN D, BHEANDRTHRIZEK DS
T, 8 BTSRRI E O O EAIE, KREBEEEL Y AREICREY, £, 7
T U A RO T LT, IBEAEZE DK O FRIZARBREREL D K&, Z oM
X, BHPEAS OGRS 2o T D (BHIRTOZTAE TIXAW, BllgoOZEIAE
Thd)e WERIZEL ST, MELEDOHERIIAFLIZLIL, FHMEAR#ETH D, (KFK
5) DFERIE, ZD XD REEOKIMMIZARIZINT, 77U R FOfE®RA EE e EH 4 57
LTWbZ&E, 7FURMEROBEMEEZHET 2 &0 HEIOFEEZEN L KEW
TEERREBL TS,

BT FIANDOL—T ¢ U TEEN 2BEMLEOK BT LY T LoBIEGE, Hil
OIS 28%, FRBIEAKRN 19% CThH 72, FT2, 2 BB EOK T TV 7 LoE s
X, B ARTAS 27%, HIHPE AL 18% Tdh o 7o, HIE A% OREAM o St A3 A R
FOREL o TV BEHE, B EFCE FITFOERRARKE L o2 TIER N E WD
2D
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[CoH7=vic (XFEb5) ZHHAl

6. [ENFRIHTIC L DIREE

TFTIVANDVL—T 4 7 OEEIIKT HAMOSOGE, BERSEIZT TR, 77U
2 N OFRHIRCHT RIS, L—T vV DOIEAECH R D B Sk 2R BN 0
%33 % (Stikel [1992], Kadan et al.[2009]), AffiTix, EURSITICLY, HERNOE
B B[ LI HHEA OISV TRGET D, BUROHICB T DA AL, v—7
€AV TEERFR L ZORE 1 BICET 5 REERNE®E (CAR[AD-1, AD1]) Th 5,
A L ZOERIL, (KFE6) ITRENTND

[CoH7=vic (XFEe6) ZHAl

(% 7) 1%, LTV T T 5RURGITOR R TH 5, Mhax RERZZE L T
t, 77U RO EFITHT 28MO EFIE, HEEAZROLIRARICRKREN L2355
72% (PostRegulation OfF 53 ETHE), BHPEARTO 3 FM & EAKZD 3 FERM DY
ThERWESEES, RUEREFL LN TS (70 TEHR),

[ZodH7=viz (¥FET) ZHHA]

EZEHFL (In(Capitalization)) & #Hiifil#: % I — (PostRegulation) A7 DLREN
ATHDH I EiE, EERENNSWITE, HRililig ok LT ERIS 28RMm o _EA7-RB3K
TWVWZEERLTED, (ME5 (A) OHREESHTHD,

FFHOENT U A K (TopAnalyst) K FREF2AICHTET 277U A b

(TopBroker) 1%, FIFAHKATENC LY BH BRSO HEZBHHTH L TERI D
MRENWEBZOND, TOTD, HOENREERT L8 LITIEROEIE, TopAnalyst X°
TopBroker DR/ R Y , FHNTENZ L2395 02%, TopAnalyst &
PostRegulation DX ZZHDLRE B3 00D £ 912, FRHOEWT 7 U A MRRET H#

FIEROE T, HHBPEADHIE THERER 2, FRHOENT U R M, il
ARG, ANIEREE EFHEROFBERICHEDO W L2BRT WA D, —7,
TopBroker & PostRegulation DA ZETH X, KFFEHFRMIZET D7 1Y A otk BT
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WOEN, HAlZL - TEESTZEEZRLTND, (KFE6) ITRLELIIT,
TopBroker [ ZEFFfRES:, KRFGESR, HABGERZRLIT 1, TS RHIET 0L T4 I -4
¥BThbH, THORFIEE 3T, AARICBT 2BEHITESOREICHE LTV,
ZDi, TFHU A MERICHT 2 EREROIGIZIE, FHOBOGERSIIRT DR Y
TH4TREBRFE, BWEFITHME OBMRICKT 22 AT 4 7 & b2 FORG R EE
NTWDHEEZLND, REHDFENIE (AE) THDHIZ LiE, BAREARTOKREFRIT
IHT 4 T REERELTEY, BHEACL > TRV INTHRETH D LR
MTx5,

TIAT 477 A4F A (IPO, SEO) #1TofcFESMIL, FEHFSthOf )RR T
Y, TTURNMIEBBRL—T 4 T EDOTHMAR DT LB BND, HEZEN
FOZEEHBBLTOVIUL, L—T 4 7O LT EERNICE B2 570, Ko L5
ISR THAH, (MFET IZBITF D SEOIPO DIRENAIZ/R>TWDH I &I, Z
DEZ T LEENTH S,

AMFEDORTHHBHOBEANZEL S>TT T U A NOMNSIENREY, =7 4T 147
7A T AT REITHTHT TV A MEROGENREE-TE LE S, BlEA®R
2T AT 4 7 74TV RAEITSToREOK I RIS 2 imINaERE, #Haik o
RELRDITTTH D, HHIEAD S I =% L SEOIPO DRZZEHDBREMNIETH D Z
LIE, ZOEMAESIFFLTWS, Thbb, 7 U R NOMSIEN L BRE SN T-EEAR
¥ (=7 AT 477 ATV AOERBZE) T DL —T 4 U ZIERICBE LT, BlHEA
DERMNBLS ENTZE N Z D,

FEHROKATT BEVIE EHM O ER R KE W2 & (Rating OFREMNIE), BT+
UA RSB BT 2425 M0 ERARE N E (Mult OFEAIE), 77U A M3
W BEEENLEEHRMO EFN/ SN2 & (Nfollow DR A) 72 80%, B
MRTHD,

[ZoH7-vic (KFE8) %Al

(% 8) 1%, T TV Tz HncEIRorOMETH D, BFEHE
(In(Capitalization)) & #iiil#% 4 I — (PostRegulation) DRZEHOIGHMNIETH D Z
Lix, (MK 5 (B) OfREEANTHL, (MEKT) LIRS, FPHOmWT T U R
RRKFREHFADT TV A RO TFFIZH LT, HilEED RESTFTHELTWDZ &Ry
Mo, Flo, ZIAT 477 AT AEITOTARRKICKHT 2 TT b, o Tz RS
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SLTWD, ZIAT 477 AT AT OANBEERETHLT L DT, KT
FETHL05 283, JFERIBVEROCOITHEREKM LD THDL EEZ LN
5, MeRHSIE, 7TV A RMORTFTT2E0 X5 IR L, HGHEZ K& <5l T
DTHH D,

BEH% OFEAHT BEOIE ERMO FHERN/ NS W2 & (Rating ORI E), 0T F
U A SRS T E2R8EKT D EHRMO FENRRE N & (Mult OfR¥ENRA), 7
UASPHEE T DEFEENZVIEERMO FHEN/PSVWZ & (Nfollow DEREAIE) 728
X, B ETORE LRBRICEARRERE VR D,

FAR AT L DI, BLEFTOY TR e Lichlmatrof®, #EZERz=a o
—LLTh, BHIEEADONRENH o7 Z LR S L7z, (M3 8) IZHB W T H [AERDRE R
PRONTWD, bbb, 775U A N0 TF RIS DO FEIE, HREAR
DI BAEZEIML (PostRegulation DFF 3 A EIZA ATHD), REIOEAIZL-T, 7
T U A MO TFHRICHT2EENEHED, LORERKMO TEHEEZLZLLIZE VX
%, BHPEARTO 3 £ LB A% O 3 FEMEZMGEHM & LIZET LTI WTH, MR
[FCChole, BkaxR7 77 X —DHRNCE 2 2 EBE2BELTH, AREEEHSDOH
FHHEOBEANL, 77U XMEROGEEEDIZENWZ D,

7. £&0

AWFZETIE, TAVBTRELLET T U A N OIS RATE O W REVEZ BT 5 72 D12
AAGESRE S EA LT A EHBIODNRIZONT, EENRIRGEEZIToTo, ZDORER,
BREIEARICRREINTZT T IR MO L—T ¢ o ZERICKT 205 O FOSIE, KR
BARE Y RELSROTWND ZENVHERTE 2, 7T U A MO LT (BT FHRISK
THOMMO LRF (FHER) 13, SREEAROGPHEBIEEART LV AEICRE LS, RKISD
REE R THSEAEET 2 b DIZiE 30Tz, G oMISIc LD &, 7F
A b OMNIMEZTRD, T T Y A MERISHT DEEZ S 5 L) B EMEHEEAD B
B IhleEZE2bh5,

51 FA SCHR

KREHRE [2002], TT7F YU 2 FOREMELZ @D L2012 EBEEITAEEDOLIEIZ O
T) FREFTF U AR v —F 1] 41(7), 4-13.

13



HLEHES [2013], TIPO O EMM X7 +—~ 2 2| [BURT 7 A F A ] 33, 23-52.

KHEFEH], TELE [2010], BV —T 1 & 7 OARITH T 2 5O KOG — Bl & 1k
FORRGE— | [ E M EIZE] 29, 50-84.

INAEBA =, W=, gaAMR] [2013], TREFRT F-U A b OFRZEMABHH O] THE R
FHEEED 207 (5), 21-31.

IR [2009], 77 ) U 2 S OEEHESE K OFIE PREOZFIT 6T D04 O SUs ) [BAR
TA AT u—=T v =A%) 9, 63-75.

Boudry, W. 1., J. G. Kallberg, and C. H. Liu [2011], Analyst behavior and underwriter choice, The
Journal of Real Estate Finance and Economics, 43 (1), 5-38.

Chen, Y. C., and P. F. Chen [2009], NASD Rule 2711 and changes in analysts’ independence in
making stock recommendations, The Accounting Review, 84 (4), 1041-1071.

Dugar, A., and S. Nathan [1995], The effects of investment banking relationships on financial
analysts’ earnings forecasts and investment recommendations, Contemporary Accounting
Research, 12 (1), 131-160.

Foerster, R. S., and G. A. Karolyi [2000], The long-run performance of global equity offerings,
Journal of Financial and Quantitative Analysis, 35 (4), 499-528.

Irvine, P. J. [2004], Analysts’ forecasts and brokerage-firm trading, The Accounting Review, 79 (1),
125-149.

Jackson, A. R. [2005], Trade generation, reputation, and sell-side analysts, The Journal of Finance,
60 (2), 673-717.

Kadan, O., L. Madureira, R. Wang, and T. Zach [2009], Conflicts of interest and stock
recommendations : The effects of the global settlement and related regulations, The Review of
Financial Studies, 22(10), 4189-4217.

Lin, H. W., and M. McNichols [1998], Underwriting relationships, analysts’ earnings forecasts and
investment recommendations, Journal of Accounting and Economics, 25 (1), 101-127.

Ljungqvist A., F. Marston, L. T. Starks, K. D. Wei, and H. Yan [2007], Conflicts of interest in sell-
side research and the moderating role of institutional investors, Journal of Financial Economics,
85 (2), 420-456.

Mehran, H., and R. M. Stulz [2007], The economics of conflicts of interest in financial institutions,
Journal of Financial Economics, 85 (2), 267-296.

Michaely, R., and K. Womack [1999], Conflict of interest and the credibility of underwriter analyst

recommendation, Review of Financial Studies, 12 (4), 653-686.

14



Stickel, S. E. [1992], Reputation and performance among security analysts, The Journal of Finance,
47 (5), 1811-1836.

Stickel, S. E. [1995], The anatomy of the performance of buy and sell recommendations, Financial
Analysts Journal, 51 (5), 25 — 39.

Womack, K. [1996], Do brokerage analysts’ recommendations have investment value? The Journal

of Finance, 51 (1), 137 — 167.

15



(K£ 1) HEHEARICEHT S

AT FYV R oA L —T 4 v DA

(A)SERBEV—TFT 4o

EFHL =TT

BEHIL—T 4T 5 Strong Buy 4 Buy 3 Neutral 2 Sell 1 Strong Sell &FF
5 Strong Buy 2,247 238 227 18 10 2,740
4 Buy 289 3,694 585 208 2 4,778
3 Neutral 185 493 3,873 166 55 4772
2 Sell 21 210 185 673 20 1,109
1 Strong Sell 6 4 52 12 101 175
Ht 2,748 4,639 4,922 1,077 188 13,574
% 20.2% 34.2% 36.3% 7.9% 1.4% 100%
(B) 3L —F 4 EHEBL—T 47
EEFIL—T 40 5 Buy 3 Neutral 1 Sell AEF
5 Buy 4,872 524 141 5,537
3 Neutral 410 2,806 263 3,479
1 Sell 130 178 811 1,119
Gt 5,412 3,508 1,215 10,135
% 53.4% 34.6% 12.0% 100%

OV—=F4 TEEHLES

BT EEIE (%)
T OEEE %)

2,175
2,457

9.2%
10.4%




(K% 2) BHEARICH T 2

AT FYV R oA L —T 4 v DA

(A)SERBEV—TFT 4o

EHHL—T 4

BEHIL—T 4T 5 Strong Buy 4 Buy 3 Neutral 2 Sell 1 Strong Sell &FF
5 Strong Buy 12,612 891 967 13 12 14,495
4 Buy 923 18,821 2,511 147 10 22,412
3 Neutral 851 2,194 25,002 695 151 28,893
2 Sell 20 176 753 2,153 49 3,151
1 Strong Sell 17 4 160 34 535 750
At 14,423 22,086 29,393 3,042 757 69,701
% 20.7% 31.7% 42.2% 4.4% 1.1% 100%
(B) 3B pEL—F 47 EEELV—T 47
EEFIL—T 40 5 Buy 3 Neutral 1 Sell AEF
5 Buy 22,480 2,207 316 25,003
3 Neutral 1,927 16,903 779 19,609
1 Sell 311 878 4,167 5,356
it 24,718 19,988 5,262 49,968
% 49.5% 40.0% 10.5% 100%

OV—=F4 TEEHLES

BT EEIE (%)
T OEEE %)

8,248
8,748

6.9%
7.3%




(5% 3) HHPEARIRICEITE2T7F Y R ML —F 4 v 7T 2 iiio KG

A ST
1.000

0.800

0.600

0.400

0.200

0.000
AD-4 AD-3 AD-2 AD-1 ADO AD1 AD2 AD3 AD4

=05l Al ==t 12

B:& I 7
0.000

-0.200
-0.400
-0.600
-0.800

AD-4 AD-3 AD-2 AD-1 ADO AD1 AD2 AD3 AD#4
=0 LR et 1




(% 4) BFPEARIRICE T 5 L —T 4 v 7220 H OIIIC 313 2 ¥l D G

(A) & By B) & T FH T
BlbilaT - Bdte SRR O 2% Hilar  Bsl HERTEROZ%E
@) (b) (b)—() © () d—(©)

CAR[AD-4, AD-2]
T 0.643  0.365 -0.278 ** -0.300  -0.458 -0.159
A 0.228  0.077  -0.151 * -0.299  -0.394  -0.094
A% 2175 8248 2457 8748
CAR[AD-1, AD 1]
T 1.174 1671  0.497 *** -1.186  -1.469  -0.283 ***
A 0.771 1197  0.426 *** -1.087  -1.191  -0.104 **
FEARS 2175 8248 2457 8748
CAR[AD 2, AD 4]
- 0.466  0.314  -0.152 -0.709  -0.489  0.221 **
i 0.206  0.097 -0.109 -0.617  -0.476  0.141
FEASK 2175 8247 2457 8748

*xk kK x 3 ZE 1%, 5%, 10%KE TR EHIICA B THOZEERT,

(X5 5) BFERUEL & ¥l D S

(A) ¥ EiFr7 e (B) ¥ Fif 7
pSE L) il %oz psa D] Hifl  HflEgozE
@) (b) () - (@ (© (d) (d-(@©
YT FHy 1.174 1.671 0.497 *** -1.186 -1.469 -0.283 ***
FHAE ST S
QLUNHIAR) ¥ (e) 1.805 2.390 0.586 ** -1.097 -1.627 -0.531 **
Q2 VA 1.318 1.939 0.620 *** -1.163 -1.684 -0.520 **
Q3 S 0.902 1.352 0.450 ** -1.292 -1.466 -0.174
Q4 CRHIM) ) () 0.696 0.745 0.050 -1.017 -0.847 0.169
Q1LQ4m3E
(e -® 1.109 *** 1.645 *** 0536 ***  -0.080 -0.780 ***  .0.700 ***

wxk kK KT ZNF 1%, 5%, 10%KETHEAICA HE THLHZEERT,



(K2 6) [EVR4HTIC 35T 5 S EL

BT K 3%

BE% 2 I —E%, BAGEEEHSOT U 2 MR 5 3 BHEHEA S 722003
PostRegulation ~ 4E4H1HLBRIZHESINTZL—T 4 V7L, TRXVAETOLV—TFT 4> 7130835
AL,

In(Capitalization) L —7 ¢ > /%% H OERIA RICE T 5t RAeEOMXRHIREED B R85,
HAGRFIHB LOHR T =V X RIZARIND [7FIVAMAKT X7 (B1E
TopAnalyst FHFE) | THEEMDO Ny ZI0LUNIZT V7 A LTWBTFIAMDL—TFT 4 71T
1, ZOMEOL 5 THELK,

FEERT U A SHFURT DRERSHNRKFOEFTES, KGEES, SMBCH BGEESR T

TOPBIOKer T, EAULIAHTO L T2 A,

SEOIPO NEPEE (SEO) & FHIENAR (IPO) % %M L7k LT, MEBRVELAD
UHAELERAB LT HL—T 4 7031, TRLSMI0E § 5 TIEER,

Rating L—7 4 > 7 DStrongBuy=5, Buy=4, Neutral=3, Sell=2, StrongSell=1% 4 5%

B, V—T 4 7 DN3EMEOEEIE, Buy=5, Neutral=3, Sell=1,
/IRating BRI L —F 4 VTSR L —T 4 v 7 ~Ok& LT & TF) DB,

Tier3 LV—T 4 YT PBEBETHALTL, TR LSMNI0E 3D TIHER,

R HICHE—REIF L TEBROL—T 4 VIR ARINTWS L X1, ZnlishIos
Mult T 5 _HEEK HEOLV—T 4 7D B ARatingD 3 B HIGA T T
LA LTND)

Nfollow Rl—ERECTF U A NBL—F ¢ T E5FELIEER
TOPIX L—T 4 783 H OTOPIXDAE,

Industry dummy  HRRER P REICE S FEE Y I B,




(K3 7) ¥ LT v 7D [IEHT O ks H

. flEnEES
CAR[AD-1, AD1] T SE*?;EJFF*;H;?/I/
511 ETI/L2 513 T4 5 /L5 T /L6 ETILT
PostRegulation 0.707 *** 4555 ** 0.555 ***  (0.615 ***  0.655 ***  4.364 ** 8.259 ***
(0.113) (1.88) (0.141) (0.124) (0.116) (1.890) (2.250)
In(Capitalization) -0.331 *** -0.344 *** -0.417 ***
(0.066) (0.066) (0.069)
In(Capitalization) x PostRegulation -0.148 ** -0.151 ** -0.305 ***
(0.071) (0.071) (0.084)
TopAnalyst 0.469 ** 0.401 * 0.452 **
(0.213) (0.214) (0.221)
TopAnalyst x PostRegulation 0.366 0.361 0.089
(0.233) (0.233) (0.274)
TopBroker 0.812 *** 0.646 ** 0.378
(0.266) (0.269) (0.280)
TopBroker x PostRegulation 0.577 * 0.518 * 0.623 *
(0.299) (0.301) (0.375)
SEOIPO -1.359 *** 1223 *** -1.261 ***
(0.475) (0.477) (0.482)
SEOIPO x PostRegulation 1.142 ** 0.862 * 0.404
(0.518) (0.519) (0.569)
Rating 0.375 ***  (0.390 ***  0.377 ***  0.400 ***  0.377 ***  (0.415 *** 0.518 ***
(0.054) (0.054) (0.054) (0.054) (0.054) (0.054) (0.087)
ZIRating 0.106 0.062 0.122 -0.115 0.105 -0.110 -0.114
(0.113) (0.112) (0.113) (0.115) (0.113) (0.115) (0.173)
Tier3 0.138 0.307 ***  0.033 0.335 ***  (.129 0.372 *** 0.029
(0.094) (0.094) (0.096) (0.096) (0.094) (0.097) (0.164)
Mult 1.352 *** 1433 *** 1321 *** 1296 *** 1360 ***  1.367 *** 1.059 ***
(0.245) (0.243) (0.244) (0.245) (0.245) (0.242) (0.340)
Nfollow -0.001 *** -0.001 *** -0.001 *** -0.001 *** -0.001 *** -0.001 *** -0.012 *
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.007)
TOPIX 0.001 ***  0.001 *** 0.001 *** 0.001 *** 0.001 ***  0.001 *** 0.002 ***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Constant <2104 *** 6,242 *** D Q7 FRKk D187 **x 2056 ***  6.464 *** 7.448 ***
(0.314) (1.755) (0.324) (0.315) (0.314) (1.767) (1.887)
Industry dummy yes yes yes yes yes yes yes
Adjusted R-squared 0.030 0.052 0.037 0.039 0.031 0.067 0.073
Observations 10423 10423 10423 10423 10423 10423 4228
FEIAIE White D ARE)—PHEAE IEJE HAEHERRZE, ok, sk, KTZNLZ A%, 5%, 10%KHETHHAMICHE THHILERT,



(K2 8) T v 7D [allgshr ok H

Bl A%

CAR[AD-1, AD1] YT IERY TV
51 ETN2 ETL3 ET /4 EF L5 EFIL6 EFIT
PostRegulation -0.556 *** -4.725 *** -0.556 *** -0.495 *** -0.628 *** -5373 *** -8.984 ***
(0.112) (1.793) (0.134) (0.119) (0.114) (1.791) (2.132)
In(Capitalization) 0.017 0.008 0.036
(0.063) (0.063) (0.066)
In(Capitalization) x PostRegulation 0.161 ** 0.185 *** 0.327 ***
(0.068) (0.068) (0.081)
TopAnalyst -0.589 *** -0.443 ** -0.357
(0.221) (0.223) (0.231)
TopAnalyst x PostRegulation 0.099 0.063 -0.241
(0.240) (0.241) (0.279)
TopBroker -1.106 *** -1.030 *** -1.096 ***
(0.312) (0.316) (0.327)
TopBroker x PostRegulation -0.175 -0.127 0.134
(0.337) (0.342) (0.408)
SEOIPO -1.397 ***  -1.483 *** -1.375 ***
(0.484) (0.482) (0.495)
SEOIPO x PostRegulation 1.275 ** 1.431 *** 1.340 **
(0.529) (0.527) (0.605)
Rating 0.230 ***  0.233 ***  (0.232 ***  (0.228 ***  (.234 ***  (.235 *** 0.256 ***
(0.056) (0.055) (0.056) (0.055) (0.056) (0.055) (0.086)
/IRating 0.337 ***  (0.324 ***  (0.355 ***  (0.113 0.332 ***  0.131 -0.039
(0.113) (0.113) (0.112) (0.116) (0.112) (0.116) (0.180)
Tier3 -0.295 ***  -0.336 *** -0.238 **  -0.500 *** -0.305 *** -0.491 *** -0.390 **
(0.098) (0.099) (0.099) (0.099) (0.098) (0.101) (0.168)
Mult -1.439 *** 1489 ***  -1.416 ***  -1.402 ***  -1.442 ***  -1.446 *** -1.171 ***
(0.274) (0.273) (0.273) (0.273) (0.273) (0.272) (0.344)
Nfollow 0.002 ***  0.002 *** 0.001 ***  0.001 *** 0.002 *** 0.001 *** -0.002
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.006)
TOPIX -0.001 *** -0.001 *** -0.001 *** -0.001 *** -0.001 *** -0.001 *** -0.001 ***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Constant -0.364 -0.719 -0.197 -0.366 -0.306 -0.300 -1.226
(0.310) (1.671) (0.317) (0.311) (0.311) (1.668) (1.804)
Industry dummy yes yes yes yes yes yes yes
Adjusted R-squared 0.023 0.025 0.025 0.031 0.024 0.036 0.034
Observations 11205 11205 11205 11205 11205 11205 4819

FEIPIE White DR —PEHETER IMEUERR A, sotok, ok, K| XZNEALL%, 5%, 10%WKEETHFHIAE THLILERT,



