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Earnings Management and Stock Price Behavior around IPOs
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Stock markets are temporarily misled by discretionary accruals at OPO, but are not in the
long term. Markets value how many stocks managers hold after IPO. The more
sentimental investors are, the larger under-pricings are. However under-pricings are not so
large in TPO firms which are located in a city.

Venture capitals in Japan neither make an investment by which an IPO firm can grow
rapidly nor contribute to organize a strong manager team in an IPO firm.

:I—
hY
K A K

SRR
(HHHAL - 1)
B B & ol
2010 B 1, 400, 000 420, 000 1,820, 000
2011 4FEE 1, 000, 000 300, 000 1, 300, 000
2012 fFRE 700, 000 210, 000 910, 000
HEE
G
ik 3,100, 000 930, 000 4,030, 000

WFIEor 8« thaR

RHIFER OO 50 RE - H © fk

X —U— K &2EFHEF

1. WFFEBRMA S HI DA 5

(1) 1POIE., E¥ENEHMICSEOE S
HEEITO D OEERTFTETHD, T LT,
T, Dy AL 7 v =X ~NT T LA
7o & OF BTG A AT

SHL. BERNED B % 8T

LWRRICEeMEOKE RIS T

%, T LTERRIZZ

NHOHE TR, XUF

YT —{EEAIIUOET DL REFED,

DA EZIT-oTWDE, HRR~—4 T 1
T AT AT OREHI LD &
2. AARIZBWT 2450 D 1 P
O T, EOMHFEILEF, BIMERIZH

2008 £ £ T

2D

1992 6

ft £

E N H I




2 L»L, ZZ10HFEDITI POEBIEL
TWb e, 1 POBROEFELNIC, HIESE
LBEIEIGBVIAE N B EHE L D7 Ry, &
LT, ZoHgxsnEEnicd s, bz b
I POZEITE D LT HREOREEIX. TD
PBEDOKRKKETH D r—ANE, T L TR
HHEIX. 1 POR%IZH D OFREEHEATIC
BWTEMTERAILELY T D10k T

AT a2boTnD, ZOLI RRBUTBNT,

I POZOEELIAIZ, 1 POLFEDOHPES

FEEEIENLET A LT, [ PORIBOH

BIZBW T, D 2 SOLEHRIED Al 5EM: %

TR LTV D,

O  FHERAEO P EEA - 70
W2, 1 P ORNIRREEH DT - o2 iHERE

@ 1 PO®RICFHEZEETEATIED
12, 1 PORITKREE DT > e 2FHRE

(3) FionXoic, I1POEITHT-MEN
[ POB%E GRS BIE, EHEEILERD 7 —
ANEFET IR, FEHRTHOEFIIRE <HE
Zebiv, EATHORIEEENRESND &
Bz, HARRZE (Evbif, 5% 0 HAR
BEORBIZKE S BBKT S IREtED H H X
CF X —1¥) OBEFEPREC/LD LB
Z bbb,

4) ZoXo7FEEBTHZDICEH, 1

P ORIZIZHIT D EE O TE %2

AT D EGR OREEE & ORGEEII AR IR T

bs5, Tl bz TSGR EE DS
HEMEICRE I N TWAH D, T e bR
BitEEn 7 7y o XA Z NV EELLGE

L TWDDH] &) RBEICOWT, FEEE
INTEATH Z L%, MO TEETHD, T L
T, b LA IR R EE O
SEHRBEICRRES N TWADR S, [PD X
F7pa—R L — ke HRNF U R AT LD,
BEHORFEEITEN AT 500y L
I MBEIZOWTRE 28235 Z L%, 4
IRREETGE B R L. 5% 0 HARE DR R
WCKRELSEHBT 2RO H D EEICE S

TEOBEZFRMET 2 LW BANS, A
MICHIEFICHETHDL EEZBND,

2. WO HBY
AW Tl LA FORMBEICOWCHERET

NEETDLELELIC, BABEDT —4 %

FAWTIEIEDHIT L D BEEL 72,

(1) FHHAAB (I PO) FifgICB T,
TR F L DFRSEEN T T %
ARTEEV/EN

@) b LARBRIENMTON TS Db, £
NN T POEITH =DM & D
KO BE 25D,

(3) 1 P ORI OHIEEIEITEN E BED 2
—RL—h s AR FREOMICIE, F

D& D IRBRD D D DD,

3. Wik

(1) ABFERICBWCEY T iREx, &5
FLETTA TV ADGBICELRS>TED,
F DT FIEITFRGRE T L OREEE L F253ESy
WThd, 0, [FF 774 F A
FNENIZBWT, Hin, FEiEaHY 754
ANOWFgEE 1 & 5 R 21T - T2,

(2) AMFEOMEEREEL LT, T PO
2B 5 STk ZE & . EREFZE DT D 1 P
OF —#_X—ADEKEIT>7T-, ZL T, 1
P O % < BRI HE & Z 3 khd 2 A
S DWW TR T 21T - 72,

(38) ZL T, ZOFEFMTRDORE R E A L
LT, BEDODHNTFTUAEELE T POEDHS
RIS EEITENC DWW, BlER - FEEEM O
WFFE %4727,

4. WFFERE

(1) JESEMH 0 AL T O 1P0 {23 % x5
W2, FHIEEARREOREZ L F A b
OSFLAE R, s TRlESR) 25, MsERIZ S
DB ERRGE LT, HEFEF AL MR
KEWEA, IPO kDT o X —F 5407
DRELBRDZEDBHALNIC/>T-, LirL
NG, WEFR T A N BABTE O
NI F—<V A, RTT A4 VT 452D
BIIRENTH D, £12. OT v H—TF74
VUMK E W TH DT EI AN
D, QISALERENREIWIZE, AB%D
IERERSB LTS, @7 v X —754
VUTMREL R DHIFE ., A% OFTAREE
DI TWD, @OAREZOFTAEED Y
HAL DS ABIE OB BT 5 2 L 23
O o7,

(2) 7HTF v IPOREESRIC, XUF
¥ —F ¥ X NVOKRE (N AF G, &
Db VC ITKHHEBIRIE) 2t Lz, 7
BT I R_RoF ¥ —IZBWT, VCIZk p#%
BIRBIIHEIITOATWS, VC DN AF
VB L L TOBRENIRE N OO, [FHRiE
BEER - SAF LWV EDOFENIL ST
ROOLNDHDIFERAD, T, XvTF v —
FYEX X NOREMTHELIOa—THK &
L CORES). QMR EE OBRM % & TRy
BEF =M E VD 2 oD SAE, Bk
DEH T2 LIk T, ZDEWE
HAGMNI L, HRONRF vy —Fx 22
A ME, a—F&E L ToOREZ R LT
HbDD, TAV DX ) ICHWERLELA
BESELILIPANA VAL BEEFEEL
TEEFFHMB LIz W, £, JRVERE T
— LD EVIBARTH, X TFr—F %



[ A S N/ N = A Py
DI TIEZ 0,

HERLCLTEL

(3) &@hpE s E AT, IP0 REOREH
2 L DRAGEHEE LN ED G TV 5,
ARG TIX, PO B ORAIOREAR, ZD
HIBNNENCEE L, i, koes
W TdHbD, 1P0 % DEYOVPHEINZ O
PNICH D EFEICHOWTIE, EER L ERE
NOHBBERREHT 7 A—T LEIHE L, #
) THRWREIZOWTIE, 2 b OHEKIZRE
fR72 < ﬁ;%?&w—7»ﬂﬁﬁéhé
ML, PO ERICIT RIS EERN T 7 L
~—7vv;£ﬂ?é%15z> FIUTFHE L7220,
EHIMICTHIERRHME T 5 D1, &EHD 1P0
BULMAEMWGRALLY LT HRETH
L, TNHOEBEL, D28 ThD, FH—
(2. BARTIZILO T, BAROEMRXHTS %2 %t
BT LT, SFHEE L TSR 2R
DG HONT, BREMRMREE &2 4T - 12 %8
Th b, 1T, &b EG A L HE

F DR TE RIS 11 HI R 2 gabtmmwﬁ
72TV, IP0 [E1E DOHEHN Z DWIREI

HNEINT L 5T, PO ORI HAE., %
NICHT DA TGOS RKRELS B L
R LUz, ZhUX, IEFIEORORKEE L
WO BRI, HEARHEIRTH D,

(4) QIPO B¥EDa—KRL— K « HNXF R
[ZOWTIX, REFEOWFRE P E BT L T
wé%ﬁ&umﬁ\ﬁ%ﬁﬁﬁémﬁﬁfé

LItk T, BT F—~ L RIZED L
oﬁ BN D DN RRGE LTz, KEFEWFEE

EWVWOIAFEMNL —TEDRIEDENTRD 51
L0, BE=H Y U TMRITRERNTH D Z &
ZIH LT LTZ, @IP0 DM IERIC D
WTIE, PO REOFITEHICERT5Z LI
Lo T, BEROIERFNEET L OFRFEAT
77 AT RAOMAEISHL, PO £¥D
MASTE R 2 #RGE L7, RIc BT, &
FENERICT 7B A LT WHREE THN
XK EZ T DN, I ARIET S
M85 5 Z LN LMNT o7z, THHRISK
THPEFE DO 2 T OEND, PO BZEDAT
KIS WIS BET D00 % RETT 5 9
2T, BBRROEREZE TV D,

(5) HME AR A BRI T 24— T
A v 7 BGT, ERRRDOKBIRICE T T
W5, FERETILE L THFROIERFRMEE
T HERET LV, FRERET L, 7V
VI e 2=V 2 NETIV, T
TETIN) BNdHbD, TNHOET ML, KE
F. BITRE, THFIERESt LV =FM
TOFROIES T Z T L CTBY . #B00
T v A =TI THREZHBF L TN
b, T, T8 7 A T A7 EDIEHRDIE

KIFREE T VN DET LSRG SR D
TWb, LorL, LiotFEROIESFHEET
LTI, AT, T8 —F A4 Z—D2h
TOHERENE & DHOLE OEWVIZHRF S
TV, & 2 TARIFIE T, BITREDRT
EHIICERTAZ LICL o T, [HFREME L
BNLH DENERE LT,

IS D PO REIFERENFT THD |
% 9 TRV IPO RZEIXTHFRHME TH D L
Wrc& 2, £95ThiUuX, L0 EyZR sk
B FEBLS D DX, BT PO AEZE & W
I LD, L, BEMRREFZ NS
WERTER D PO BETHNIE, T H—T7F
AT ORENRKRELRDIENREZLD
N5, £7, PO HIGOLFAPUZ X - THHE
MR BREFZOB LR ENEZLND,
ZDTD, RN E 45 2006-2010 4
EOMg e L, RO E EE LT,

IpTAERIE, O&BTERD 1PO 3£ 1%, #BH
TR WIPOREL R TT VA =TT v
VT DORRENRKE L 2L, QFHTH R
DM RS NTe, TR LD . RHT
I, WEFRIIERICT 7 B2 LT W
THNELZLEEZITHZIENE LD AR
b aEmNHHEDEEZ NS, HEAD
IPO G Clk, ATER K 8 EE T
B, a—H RS T ANFRIATITR LR
MY Zz®mEDLDEEZBND,

5. ERFERE
(WFgeARFE . W03 R OB E 1
1T IR

UdesEamsa) G110
OARM L EZ, [UAER], BIPEEEDOESME
DEEME, BRT 4 R m—T R,
A, 511 5. 2013, FIRIH
OUAZER], MBS, BN Z D <
SEHRE L BRSO S, Discussion
Papers in Economics and Business,
Graduate School of Economics and Osaka
School  of Public Policy, Osaka
University., e, 12-12. 2012, 1-25
® Takahashi, Y. . IPO Pricing and Firm
Location: Evidence from Japan .
Proceedings of 2012 International
Conference on Business and Information
(Published in CD-ROM) , £ 4 | volume 9,
2012, CD-ROM
@EER .. 1P0 DMK & s
AEFRRR P PR, A, 5 4T 5 2012
151-156
OFfM RS TREZE. REOT, BREESFHE®R
DA FEMAERTHE MOV T, )R ER T
M. AEEME, 834 5. 2011, 229-242
OLAER], MRS, BB RAHZ® <
DEHERE LR OIS, ITEMRHE .




AFM. Vol. 4, 2011, 101-104
DHIEESE ., $aARMEN], FE HARICBIT LA
BRI T F AR WY 2=
PR PR T 4 ATy va o
—%— AFEE, 2011 - 42, 2011, 1-40
@HfEEE, BHEM, BRFIEET X
2R S ORREE, PREFamiE - A F
. EaeAT. 4715, 2011, 1-10
OEER . AR, HH G AR RO $¢
BRETF AN LT, FEAREEH T
AR, A, 46, 2011, 200-205
R HEE, RS, SR, FrEEE
AR O EFTHE L FTA S D k.,
RESHRR B P X A e B 5 45 75,2010,
249-254
@D Yamada, K and Y. Takahashi. Effects of
Investor Sentiment on IPO Pricing:
Evidence from the Japanese Auction
Method, The 6% International Conference
on Asian Financial Markets (Published in
CD-ROM) ., #HiA . 2010 5, 2010, CD-ROM

(FaxR) G

@ Yamasaki,Y. and H.Kato . Managerial
Overconfidence: Evidence from Japanese
CEOs. Midwest Finance Association Annual
Meeting, 201343 H 14 H. Chicago

@Park, E. and Y. Chujo. The Determinants of
Environmental Investments by Japanese
Firm, #ESF 74, 2012426 A 21 B,
CEAESPANLRE|

@ W 1 S . A0 9% B | Managerial
Overconfidence: Evidence from Japanese
CEOs, HAR T 7 A F > R4 20 [AR 42
20124E5 A 27 H, —1HK%

@A, MBS, FTFEMhIRA TR0 &
HAHRE W, AR 7 4 7 ZAFERE 20
B4, 20124E5 H 26 H, —iGR¥

OILAZER], MBS, BN Z D <

DEHERE L BRTG OIS, ITEIRRE
20 20114 12 A 11 A, BWEERERS:
©FEEE . 1P0 DAL & HlmkiE,
AEFRIRPE PN ER 76 RIEIR 2, 2011 4F 11

H 26 H, FHEPREEERY

OEtE . KFEF7EE BT 5 8%
K& 2D, EFMET +—F L5H9
[4ER KRS, 201147 A 17 B, KKK
hz gt 72—

Yamamoto, T. . Relationship between
Accounting Manipulation around IPO and
Market Reaction, The Japanese Accounting
Workshop. 2011 # 5 H 28 H . Kobe
University

(© Takahashi, Y . Effects of Investor
Sentiment on IPO Pricing: Evidence from
the Japanese Auction Method. The 6%
International

Conference on Asian

Financial Markets, 2010 4% 12 H 12 H.
ACROS Fukuoka

ONEEFER], Anomalies, fTEIFRIEF2, 2010
#1244 H, EBEKRFE

OEMEE ., BROTHT I v IR F v —
Bl - R lIZB 2R Fry—F XL
DZE|, REFHTE T +—F L5 8 K
KEx, 201047 H 18 H, KIRKFEFZE
T —

(HE) Gt
OfniEsbe, MEwE, Eth, NI
T 51 8 DEERE., 2010, 220

6. HFFERHRK

(1) WrzefRs

A #ER (YAMAMOTO TATSUSHI)
KIRKT: « RFPeakss wt et - oz
WFoeEE2 - 80191419

Q) BT oy

JNfE  HBH (KATO HODEAKI)

LB R « REFEBTRFE F IR - 2%
FgeE 5« 80177435

& E2E (CHUJO YOSHIMI)
B FE KA« RRE a0, - HEEdR
FgeE 35 - 00387383

G B (TAKAHASHI YOJT)
7 B ER RS2 [ R - R T R - HESR
WFgeE 35« 20566533



