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S EPISIE Q0094) -0.07424 0.137119 -0.54143 0.588731646 -0.34439 0.195912 -0.344391 0.1959117

S EPIRIE Q0114) -0.06516 0.087821 -0.74202 0.458823952 -0.23819 0.10786 -0.23819 0.1078603
"l,é_ = 0.076 0.0 4 04 S 0 06929146 =-0,0679 0 40 =0,0679 0 40
;I .
tfE P-{B
>1.282 <0.1 20%K¥ETHER ¢)
449 3 %k

0%K

<0.005 198K #E THF (Fx**)

(T —FW2E@) TIPO O BEH RN, MNP BEREOENICHELE X
oY QY /EN

2 6 FERICI T, AMEBBRBE (2009 4F, 2011 4F K U8 2012 4F) G A 5%

2 6 AEMICEB T, IPO %D 3 7 AT ROZEAL  FE A2 5%

<EHPEEH(IPOBLED Iy AREROZEA) IZHLT, £ TOHHEELKITHEE
METIIRNENIZ LN oTz, >
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WFFER 4 (3) DA R

[o] V& #% 5t

EiHE R 0.089351
ERE R2 0.007984
#IE R2 -0.00479
IEHERE 0.645816
R hiES 237
a3 ba ik

=1::0E ZEh NE BmEhEst BHEF
Bl 3 0.782083 0.260694 0.625048451 0.599471
TRE 233 97.17926 0.417078
&5t 236 97.96134

i 4] P-1{B& TFBR 95% EBR 95%TFER 95.0%LE0R 95.0%

7)) =3 0.078767 0.052907 1.488773 0.137899327 -0.02547 0.183005 -0.025471 0.1830048

S ERIRS Q0094F) 0.033145 0.201781 0.164264 0.869665796 -0.3644 0.430693 -0.364402 0.4306929

SHEPEEIE 0114E) -0.06019 0.129235 -0.46577 0.641817709 -0.31481 0.194426 -0.314813 0.1944258
HEfiEis 00 1] 0 084 0.10804 0600 0,244/78 4 =0.08688 ) 38 =0.08688 () 838496
i
i P-{&
>1.282 <0.1 20%K¥ETHR ¢)
4490 ey = KK

(T —FW2E@) TIPO O BEH RN, MNP BEREOENICHELE X
oY QY /EN

2 6 FERICI T, AMEBBRBE (2009 4F, 2011 4F K U8 2012 4F) G A 5%

2 6 AEMICEB T, IPO %D 6 7 A T ROZEAL  FE A ZE 5%

<EHEEH(IPOBLED 6 y HBEBEROE) IZHLT, £2TOHHEELKITAHE
TR NEWNIZ LRy roTiz, >
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RDIZBITHE X DFHFER>

[EUR T L7 B (DICRIL T, R A (IPO 2 3D WMEME T R DO EAL) IZ% L
TETOBRPAZEEITFAAE THDLE NI ZER DD -T2, (2) - G)ICBLTIE, FEHHZE
[IPO #4220 3 » H IR DAL | e ONIPO #%AE3D 6 7 A RO ZEAL TR T,
A TOMBAZEEIIARRENE TII NN N7z,
o, (DICBIL T, S A AMERERBE (2011 4F) | B ONTAMERBR BE (2012 4F) 113 1%k
THE ThD, — ., st B 5 (2009 4F) 11 10%KHETHE Th o772
FIPO D4 BRI % =R D ZAL JET AN ER BE D E W JICH BAME S FEF T R E N EWH Z L8
B,

(1) FERIALEIPO EHEDHERE R RO ZANK LT, SiBIEE M BB (2011 4F)
K ONANRERBE (2012 4F) |23 AHBE : 1K ETHEMDHY = MHEEMSHY
FER A HL(PO =D HMERE TR D ZANTKI LT, I A # SN BR B (2009 4F)
DSAHREE  10%KETHEMEDY = MHEMEHY

(1D FERBIZELAPO D 3 7 HBEROENH LT, 2 TOBBZEE:HBEMERL

(1) FERLBIZELAPO D 6 o H IR OEIH LT, 2 TOBBZEE:HBEMERL

Lo T, BEDHEREREE (2009 45, 2011 E KR T 2012 4E) DEWVR, £ ¥ D
IPO #IMEEE LD HICEEE 52X TCNDHEWVIZ LR hroTl,

B, EMBIERKIIPO £EDHERERDOEIICHLT, HEIZLWVT, BRHY
RB KRBT (SR (2011 4) | RO TSRS (2012 48) |) 8 A9 K44
MR (SR (2009 ) |) FVKREKEEEE2DLEZ2DND,
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5.4.5 T —AM%E ©

(F—FHE®) PO DYMERE RN, NP BERICEELEIOND
AN
B 6 FEMICINC, LT, ¥, B HE. A HRE. SEHES B

er

¥ 3 ODFHEAUTIL T THD,

o TRHMERSHE (%) 1= (WIE—ASEAIE) /A5 x 100

o TPO &A=3ED 3 » AT (%) 1 = ((3 7 A BRAti—#E) / #1fiE) x 100

*  TIPO #AEFED 6 7 H IR (%) ) = ((6 » A ¥KAHi—3 » H BKAMf) 3 - H BKAffi) x 100

7 —Z IO D 4y ik R

Variables Entered/Removed®

Variables | Variables
Model Entered | Removed Method
1 P ) Stepwise (Criteria: Probability-of-F-to-enter <=
.050, Probability-of-F-to-remove >= .100).
- Stepwise (Criteria: Probability-of-F-to-enter <=
2 FEIEE - .050, Probability-of-F-to-remove >= .100).
3 2S5 1553 ) Stepwise (Criteria: Probability-of-F-to-enter <=
(2011) .050, Probability-of-F-to-remove >= .100).
4 S ERBREE ) Stepwise (Criteria: Probability-of-F-to-enter <=
(2012) .050, Probability-of-F-to-remove >= .100).
5 JASDAQ ) Stepwise (Criteria: Probability-of-F-to-enter <=
.050, Probability-of-F-to-remove >= .100).
6 55 12 ) Stepwise (Criteria: Probability-of-F-to-enter <=
Ao e .050, Probability-of-F-to-remove >= .100).
a. Dependent Variable: IPO{ 3D HME %R
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Model Summary

Model R R Square Adjusted R| Std. En:or of the
Square Estimate

1 .481°2 .232 .228 .848842
2 .532° 283 276 821978
3 .553° .305 .297 .810452
4 579° 335 .323 794791
5 .604° .364 .351 778607
6 624" .390 374 .764558
a. Predictors: (Constant), <% —Xx
b. Predictors: (Constant), < —X, #H#453E%
c. Predictors: (Constant), <% —X, BEE-4%E1%, s (2011)

(

d. Predictors: (Constant), <% —X, B Z-45%
e. Predictors: (Constant), <% —X, B#43#E
(2012), JASDAQ

%%, SMEERBE (2011), SMEEREBE (2012)
1%, SMBBRES (2011), AhiREREE

f. Predictors: (Constant), =4 —X, B&450E18, A EBREE (2011), SMEEREE (2012),
JASDAQ, 141813
ANOVA®
Model Sum of df Mean Square F Sig.
Squares

Regression 51.029 1 51.029 70.821 .000°

Residual 169.325 235 721

Total 220.354 236

Regression 62.252 2 31.126 46.069 .000°
2 Residual 158.102 234 .676

Total 220.354 236

Regression 67.312 3 22.437 34.160 .000¢
3 Residual 153.042 233 .657

Total 220.354 236

Regression 73.801 4 18.450 29.208 .000°
4 Residual 146.553 232 .632

Total 220.354 236

Regression 80.315 5 16.063 26.497 .000f
5 Residual 140.039 231 .606

Total 220.354 236

Regression 85.908 6 14.318 24.494 .000¢
6 Residual 134.446 230 .585

Total 220.354 236

a. Dependent Variable: IPO{: 3D WMil % %

b. Predictors: (Constant), <% —<X

c. Predictors: (Constant), <" —X, B&#/5E 15

d. Predictors: (Constant), v —X, B34 E 5k, 4 EERES (2011)

e. Predictors: (Constant), ~#—X, B&4E1%, ﬂﬁﬁf“ﬁ(%ll), S ERERBE (2012)

f. Predictors: (Constant), v — X, BE-45E1%k, SMHEREE (2011), SAEBRES (2012), JASDAQ

g. Predictors: (Constant), < —=, BEF45%1%, SEEREE (2011), SMEPBREE (2012), JASDAQ, - 3E(E
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Coefficients®

Unstandardized Standardized
Model Coefficients Coefficients Sig.
B Std. Error Beta
1 (Constant) .287 .077 3.736 .000
~P—=x .928 110 8.416 .000
(Constant) .245 .075 3.255 .001
2 < HP—=x .790 112 7.053 .000
4y E 153 .037 4.076 .000
(Constant) 312 .078 4.001 .000
~P—X .759 A1 6.835 .000
3 Sh4SE 158 .037 4.270 .000
%aﬁfﬁﬁ% (2011) -.442 .159 2.776 .006
(Constant) 409 .082 4.975 .000
< P—= .751 .109 6.895 .000
4 B2 EIL 162 .036 4.458 .000
ShEpEEREE (2011) -.539 159 -3.391 .001
SMERBREE (2012) -423 132 -3.205 .002
(Constant) .228 .098 2.330 .021
~P—=x .933 120 7.757 .000
5 B E A71 .036 4.792 .000
ShEERES (2011) -.559 156 -3.583 .000
S EEREE (2012) -.469 130 -3.608 .000
JASDAQ 475 .145 3.278 .001
(Constant) .223 .096 2.320 .021
<= .858 121 7.121 .000
B EI S .166 .035 4.751 .000
6 SNBSS (2011) -.669 157 -4.256 .000
SRR % (2012) -517 129 -4.016 .000
JASDAQ .466 142 3.271 .001
e = 447 144 3.093 .002

a. Dependent Variable: IPO1{> 2D MBI R

(7 =2 5E®) NPO DAMERHE R, MNP ERICEEE 520N

23, |
wmE 6 i

<FEHAZE (PO LEDHEAMERDOE) ICHL T,

BWTC, BTG, ¥, 3 HE, SRR
W2 6 IV T, IPO (DO WMERSE R DAL  FEFHLBH A

\ EFERESE)

BILZE

AEK I~ =X, TRE

28, JASDAQI KO E#H - #&fF | IFIEMHETHD, —

AR A RS
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(2011 ) | RO A ERER 55 (2012 4F) WX WA THHEWVWHIZ N b oz, 1>
<FEMHAEH (PO LEDOHEBEEOEN) IZHL T, FHEK I ~F—X | TR

8%, TJASDAQ], MEH -EfE 1, HEBRE (2011 4) | R/ IR EE (2012 48)

T 1%KETHBRTHOZ LKLY HEE R H LW LBHATES, >

ET I 1~6 DR RIZLL T TH D,

Excluded Variables®

Partial Collinearity
Model Beta In t Sig. . Statistics
Correlation
Tolerance

I 2 48 -.053° -.907 .365 -.059 .965
AR — 0 -.087° -1.442 151 -.094 .889
RS -.092° -1.482 .140 -.096 .837
JASDAQ .153° 2.346 .020 152 754
P—t2 .026° 450 .653 .029 .963
- iE 121° 2.075 .039 134 .956
35 -.147° -2.588 .010 -.167 .994
EN)iA -.010° -.169 .866 -.011 .997
sINe E15E .014° .234 .815 .015 .972
TR -.133° -2.344 .020 -.151 1.000
Rk R -.028° -.493 .623 -.032 .992
T H R -.036° -.628 .530 -.041 .999
TR PE « HEAK -.016° -.275 .783 -.018 .996
4 L -.016° -.285 776 -.019 .996
itk .031° .542 .588 .035 .988
ARk -.021° -.369 712 -.024 1.000
SRAT « FIES - RBR -.064° -1.116 .266 -.073 .998
B - T 0k B -.025° -.434 .665 -.028 .996
B HA -.069° -1.215 .226 -.079 1.000
SV A -.019° -.336 737 -.022 .996
REIT -.054° -.930 .353 -.061 .958
feitsd -.001° -.014 .989 -.001 .999
zc360 -.023° -394 .694 -.026 .988
b7 .013° 234 .815 .015 .996
R L S .002° .028 977 .002 1.000
Z Dfth At -017° -.296 .768 -.019 .996
22 ¥ .008° 135 .893 .009 .992
=z .058° .990 .323 .065 .967
HHEA .184° 2.881 .004 185 778
HHIEB .019° .339 735 .022 .998
HEHEC -.154° -2.507 .013 -.162 .847
HHED -.154° 2.717 .007 -175 .997
ST H -.084° -1.291 .198 -.084 778
I RTE B A4 -.044° -.755 .451 -.049 .967
FATE RS -.059° -1.016 311 -.066 .970
RErEIE .237° 4.076 .000 257 .909
SR BE (2009) -.005° -.090 .928 -.006 .991
SLERERER (2011) -.140° -2.472 .014 -.160 .992
B BE (2012) -.134° -2.370 .019 -.153 1.000

1% KRETHETHLUAHERDO A EHRIT D,
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IREMFR A -.055° -.983 .327 -.064 .965
RIS — 6 -.071° -1.200 .231 -.078 .884
HRIEER 56 -127° -2.089 .038 -.136 .823
JASDAQ A73° 2.741 .007 A77 .750
PR .050° .879 .380 .057 .953
- m(E .109° 1.928 .055 125 .953
= -.128° -2.310 .022 -.150 .986
NS -.008° -135 .892 -.009 .997
/N 5 .025° 442 .659 .029 .970
BRI -.115° -2.088 .038 -.136 .993
ik IR -.024° -.435 .664 -.029 .992
Eali -.069° -1.231 .220 -.080 .979
TR « AR -.013° -.232 .817 -.015 .996
4 J B i -.013° -.243 .808 -.016 .996
T .018° .326 745 .021 .985
Bk -.037° -.660 .510 -.043 .995
SRAT « FIESR - (R IR -.049° -.886 .377 -.058 .993
B JHE - T % -.022° -.396 .692 -.026 .996
BR - HA -.059° -1.062 .289 -.069 .998
PVT -.016° -.295 .768 -.019 .996
REIT -.045° -.790 430 -.052 .957
MR .010° 173 .863 .011 .997
=3 -.030° -.533 .594 -.035 .987
7S .016° .294 .769 .019 .996
RIESRPH S S -.025° -.439 .661 -.029 .987
Z DAt &l -.014° -.253 .800 -.017 .996
725 -.003° -.052 .959 -.003 .990
b5 .032° .566 572 .037 .955
T EEA .163° 2.615 .010 169 772
7 H EB .020° .355 723 .023 .998
HHEC -.139° -2.320 .021 -.150 .844
7 H EED -.139° -2.534 .012 -.164 .993
XL H K -.072° -1.151 .251 -.075 776
FARTE B A8 -.036° -.644 .520 -.042 .966
FATHERAIL -.060° -1.059 .291 -.069 .970
S ER £ (2009) -.012° -.221 .826 -.014 .990
S BREE (2011) -.152° 2.776 .006 -179 .989
SN BRE (2012) -.139° -2.548 .011 -.165 .999
IR RZE -.065° -1.166 .245 -.076 .961
HREEE—H -.084¢ -1.446 150 -.095 .879
BLRIESS -.118¢ -1.966 .050 -128 .820
JASDAQ .176¢ 2.832 .005 183 750
PF—E .033¢ .582 .561 .038 .941
15815 .147° 2.611 .010 .169 912
2 9 it -.116° -2.125 .035 -.138 .980
REhpE -.003¢ -.047 .962 -.003 .996
/N 158 .015¢ .269 .788 .018 .966
CRals = -.103¢ -1.879 .061 - 122 .986
s A o -.031¢ -.560 576 -.037 .990
KR -.060° -1.080 .281 -.071 976
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IKPE AR .013¢ .231 .818 .015 .968
& L .012¢ .220 .826 .014 .968
etk .027¢ 493 623 .032 .981
AR -.034¢ -.624 .533 -.041 .995
SRAT » FESR - PRIR -.046° -.847 .398 -.056 .993
p ARG BES: P -.027¢ -.486 .628 -.032 .995
ER A -.064¢ -1.169 .244 -.077 .997
PVT R -.021¢ -.383 .702 -.025 .995
REIT -.061¢ -1.083 .280 -.071 947
e .003¢ .053 .957 .004 .995
=5t -.038¢ -.695 487 -.046 .984
B .012¢ 215 .830 .014 .995
AEAR G L e -.031¢ -.560 576 -.037 .985
Z DAt At -.019¢ -.341 734 -.022 .995
781E .012¢ .209 .834 .014 .981
%= .028¢ .509 612 .033 .954
T HEA .160¢ 2.599 .010 .168 772
7 HEB .018¢ .331 741 .022 .998
HHEC -.132¢ -2.237 .026 -.145 .842
7 HED -.118¢ -2.147 .033 -.140 .968
FAVAEE" -.083¢ -1.333 184 -.087 774
AR TE B 440 -.050¢ -.905 .367 -.059 .958
FEATH R AL -.064¢ -1.149 .252 -.075 .969
SR (2009) -.027¢ -.489 .625 -.032 .981
SR (2012) -.175¢ -3.205 .002 -.206 .963
REMFRAE -.069° -1.273 .204 -.083 .961
HREEE—H -.108° -1.891 .060 -123 .865
HRIEER 56 -.129° -2.192 .029 -.143 818
JASDAQ .200° 3.278 .001 211 741
e S .040° .730 .466 .048 .940
15 - E1E 1728 3.100 .002 .200 .898
= -.120° -2.230 .027 -.145 .980
RENFE -.012¢ -.221 .825 -.015 .993
ANYEIbnd .024¢ 444 .658 .029 .963
B -.104° -1.936 .054 -126 .985
ik s -.040° -747 456 -.049 .987
R -.068° -1.262 .208 -.083 973
TRBE « AR .013¢ .235 .814 .015 .968
& Jm L .012¢ 224 .823 .015 .968
g .019° .351 726 .023 .979
R -.036° -.673 .502 -.044 .995
SRAT « FIESR - (R IR -.048° -.889 .375 -.058 .993
B R+ T 0k B -.005° -.085 .932 -.006 .979
B H A -.073° -1.363 174 -.089 .994
IVT R .001°® .021 .983 .001 .979
REIT -.045° -.806 421 -.053 .939
i -.008° -.153 .878 -.010 .991
(=3 -.050° -.933 .352 -.061 979
7S .005° .097 .923 .006 .993
FIESRPH b S ) -.041® -.758 449 -.050 .982
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DAt &l .003® .064 .949 .004 .979
2258 .027° .502 616 .033 973
b .021° .383 702 .025 .953
TEH EEA .139° 2.278 .024 148 761
HHEB .020°¢ .370 711 .024 .998
HHEC -.106° -1.812 .071 -.118 .824
7 H EED -.106° -1.948 .053 -127 .963
BAVAEE" -.068° -1.118 .265 -.073 769
AR Te B Ak -.042° 771 442 -.051 .956
FATHE RS -.073° -1.347 179 -.088 .966
S BRBE (2009) -.051° -.930 .353 -.061 .964
IR R ZE -.025' -.441 .659 -.029 .893
HREE—H -.038f -612 .541 -.040 716
HRIEEE 30 -.042f -.618 .537 -.041 .600
PR .023f 419 676 .028 .930
15 ¥ - M5 168" 3.093 .002 .200 .898
2 98 it -.102f -1.919 .056 -.126 .968
R -.035' -.660 510 -.043 976
/INe 5 -.011f -.202 .840 -.013 .925
BRI -.108f -2.050 .042 - 134 .985
s A o -.046' -.867 .387 -.057 .986
FEE TR -.075 -1.409 .160 -.093 972
K « AR -.006 - 119 .905 -.008 .956
& B L -.007' -.130 .896 -.009 .956
23 .021f 404 .687 .027 .979
BBk -.021f -.403 .687 -.027 .987
FRAT - FIES: - PR BR -.039f -.740 .460 -.049 .990
AT« T K [ -.022f -.411 .682 -.027 .969
B WA -.064' -1.226 222 -.081 .991
FVT .017f .318 751 .021 971
REIT .002f .033 973 .002 .875
R .006' 115 .909 .008 .984
lZ=3E -.030' -.559 577 -.037 .965
Bk .018f .333 739 .022 .988
ARG AL e -.058 -1.093 276 -.072 973
Z D4 fl 019 .363 717 .024 971
ZeiE .048" .898 .370 .059 .960
o=z .060" 1.096 274 .072 912
7 HEA 131f 2.202 .029 144 760
7 H EB .007" 130 .897 .009 .992
HEEEC -.105' -1.830 .069 -.120 .824
EHED -.095' -1.780 .076 - 117 .959
AVAEE> -.014f -.217 .828 -.014 707
AR TE B A4H -.002f -.039 .969 -.003 .906
FEAT BRI -.032f -.585 .559 -.039 .908
SR (2009) -.042' -778 437 -.051 .962
a4 -.023° -422 674 -.028 .893
RS & -.0479 =771 441 -.051 714
e -.0439 -.644 .520 -.043 .600
PR 0718 1.284 .200 .085 .866
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= 9 i -.0819 -1.527 128 -.100 .948
R PE -.020° -.389 .697 -.026 .968
AN I .0159 .267 .790 .018 .904
EEh -.0949 -1.813 .071 -119 .977
s A AR -.045° -.865 .388 -.057 .986
Ko 2R -.065° -1.250 212 -.082 .969
TKEE - R .002¢ .046 .963 .003 .954
&R EL .002¢9 .034 .973 .002 .954
HEHK .027¢9 .526 .600 .035 .978
Bk -.009° -.168 .867 -.011 .981
SRAT - AL - PRI -.029¢ -.566 572 -.037 .987
y=y RGBS pU -.018¢ -.336 737 -.022 .968
BRI A -.0609 -1.169 .244 -.077 .991
2OV .0219 .394 .694 .026 .970
REIT .008¢ 143 .887 .009 .874
R .010¢9 .186 .853 .012 .983
(735 -.029¢ -.551 .582 -.036 .965
Bhal .018¢ .346 .730 .023 .988
RIEZS P4 S SE) -.0529 -1.004 317 -.066 .972
DAt 4t .0239 439 .661 .029 .970
7S iE .0579 1.084 .279 .071 .957
== .067¢ 1.235 .218 .081 .910
HEHEEA .090¢9 1.477 141 .097 .709
1B EEB .038¢ 726 468 .048 .957
HEEEC -.084¢ -1.479 141 -.097 .810
B ED -.0849 -1.600 A11 -.105 .954
FaVAER -.002¢ -.037 .970 -.002 .704
b5 & 39 = Bt .002¢9 .042 .966 .003 .906
FAT IR -.0379 -.689 492 -.045 .907
A EREE (2009) -.0549 -1.027 .306 -.068 .956

a. Dependent Variable: [PO{E3 DY 2=

b. Predictors: (Constant), <4 —X

c. Predictors: (Constant), <~ — X, BE345E1%

d. Predictors: (Constant), ~%—X, B &% 1%, 455 (2011)

e. Predictors: (Constant), = —X, B4 E1%, S EEREE (2011), AMEEREE (2012)

f. Predictors: (Constant), < — X, B4 EI8, SEBREE (2011), SMEBRES (2012), JASDAQ

g. Predictors: (Constant), = —X, BEF55E%, SR (2011), FMHERES (2012), JASDAQ, i - B3
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5.4.6 T —H4W%E ®

(F—2H%®) [IPO ® 3 » A BERN, MNP ERICEEBLEIOND
h, |
B 6 EMICBNT, LpH, £, HE, SRR, CEHES) By

B/E 6 FRICBNT,IPO REZED 3 y AEROE FERALEK

X 3 ODFAKXITLL T ThHD,

. TIMEREE 3 (%) | = ((FME—AZEAMHS) /A ZEATFS) x 100
. MMPO #%AEED 3 » AR (%) 1= ((3 » A BAI—41E) ./ #If&) x 100
. MMPO #%AEZED 6 » A B (%) 1 = ((6 » A BRAN—3 » A BEAl) 3 2 HERAM) x 100

81



7 —Z IO D 5y B ik R

Variables Entered/Removed®

Variables Variables
Model Entered Removed Method
1 TR ) %tsegwllse (Cr?t.eria: Probability-of—F_—to-enter <=
.050, Probability-of-F-to-remove >= .100).
2 R - s ) Stepwise (Criteria: Probability-of-F-to-enter <=
- .050, Probability-of-F-to-remove >= .100).
3 Wi — i ) Stepwise (Criteria: Probability-of-F-to-enter <=
3 .050, Probability-of-F-to-remove >= .100).
s Stepwise (Criteria: Probability-of-F-to-enter <=
4 KE - R i .050, Probability-of-F-to-remove >= .100).
5 NE RS ) Stepwise (Criteria: Probability-of-F-to-enter <=
(2012) .050, Probability-of-F-to-remove >= .100).
6 EE S, ) Stepwise (Criteria: Probability-of-F-to-enter <=
.050, Probability-of-F-to-remove >= .100).
7 s B & ) Stepwise (Criteria: Probability-of-F-to-enter <=
" .050, Probability-of-F-to-remove >= .100).
o oA Stepwise (Criteria: Probability-of-F-to-enter <=
8 REXHEHA |- .050, Probability-of-F-to-remove >= .100).
9 REIT ) Stepwise (Criteria: Probability-of-F-to-enter <=
.050, Probability-of-F-to-remove >= .100).

a. Dependent Variable: IPO#& %03 4 AEZRE

Model Summary

Adjusted | Std. Error of
Model R R Square R Square | the Estimate
1 .369? 136 132 .408233
2 416° 173 .166 .400188
3 443° .196 .186 .395477
4 .463° 214 .201 .391845
5 .480° .230 .214 .388688
6 .496' 246 226 .385578
7 .509¢ .259 237 .382961
8 526" 277 251 .379296
9 .538' 289 261 .376791
a. Predictors: (Constant), B&t 5 E1%k
b. Predictors: (Constant), &5t H£1%k, 1&%k - BEIE
c. Predictors: (Constant), 25t 7 EI%%, 15k - @IS, WiFFE—36
d. Predictors: (Constant), R&t 5813k, 153k - &E1E, WALE—8, KE - BM
e. Predictors: (Constant), 2&t 58Ik, 1R - &15, RALE— 5, KE - B, SEBIRE (2012)

f. Predictors: (Constant), &5t EI%, 1K - BIS, WAFE &R KE - BH, SERIREE (2012) , B
AR

g. Predictors: (Constant), 25t 814, 1864 - BI85, WRALFE— 8D, KE - &M, SMRIRE (2012) =
R BRI BH

h. Predictors: (Constant), &&t53 815, 1H# - &15, RALE —#B, /KE - B4, SMBIREE (2012) &
R BRI BY RETEEE

i. PredlCtOfS (Constant), Rt &%, 183K - &5, RALE 8B, KE - B SMBIRE (2012) | E&

R HE, xIESEES%E, REIT
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ANOVA?

Model Sum of Squares df Mean Square F Sig. |

Regression 6.174 1 6.174| 37.045| .000°
1 Residual 39.164 235 167

Total 45.337 236

Regression 7.862 2 3.931 24.546 .000°
2  Residual 37.475 234 .160

Total 45.337 236

Regression 8.896 3 2.965| 18.959| .000¢
3 Residual 36.442 233 156

Total 45.337 236

Regression 9.716 4 2429 15.819 .000°
4 Residual 35.622 232 154

Total 45.337 236

Regression 10.438 5 2.088] 13.819[ .000f
5  Residual 34.899 231 151

Total 45.337 236

Regression 11.143 6 1.857 12.492 .000¢°
6  Residual 34.194 230 149

Total 45.337 236

Regression 11.753 7 1.679] 11.448]  .000"
7 Residual 33.585 229 147

Total 45.337 236

Regression 12.536 8 1.567|  10.892 .000'
8  Residual 32.801 228 144

Total 45.337 236

Regression 13.110 9 1.457]  10.260 .000
9  Residual 32.228 227 142

Total 45.337 236

a. Dependent Variable: IPO#% % m3 4 A %R

b. Predictors: (Constant), 25t %%k

c. Predictors: (Constant), 2t 0 EI%k, 158k - BIE

d. Predictors: (Constant), Rt/ E1%4, (53R - @5, HIEE— 6

e. Predictors: (Constant), REt 2 B4, 153k - &S, WALE—&, KE - BW

f. Predictors: (Constant), R&+281%k, 158 - &1, RILFE B, KE - BW, SERIRE (2012)

g. Predictors: (Constant), R&+ 57 E1%k, 15%R - &5, RALE 88, KE - BM, SRR (2012) |, ER &

h. Predictors: (Constant), it 514, 1Bk - &EI5, WALE— &0, KE - BH, SHERE (2012) , EES, I AHK
i. Predictors: (Constant), REH 57 EI4, 1F5R - &S, WAL E &, KE - B SNEIRE (2012) | E&E&, BRI A,
RIETESE

j- Predictors: (Constant), &4 B8, 1Bk - &IE, WEALE &6, KE - B#, A ERE (2012) , BEE&S, SHI A,
=IEFTE 2%, REIT

ety
i
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Coefficients®

Unstandardized

Standardized

Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) -.289 .029 -9.839 .000
BEHEI%% -.108 .018 -.369 -6.086 .000
(Constant) -.257 .030 -8.450 .000
BB -.102 .017 -.347 -5.805 .000
&k - BE -.234 .072 -.194 -3.247 .001
(Constant) -.287 .032 -8.904 .000
R E -.094 .018 -.323 -5.394 .000
I5$R - FIE -.224 .071 -.186 -3.140 .002
BREEE —&F .218 .085 .153 2.571 .011
(Constant) -.293 .032 -9.145 .000
BE 9 EI%% -.093 .017 -.318 -5.366 .000
E¥R - BIE -.220 .071 -.182 -3.108 .002
HIFE—EB .224 .084 157 2.661 .008
KEE - BH .909 .393 .135 2.311 .022
(Constant) -.321 .034 -9.368 .000
L R Ed -.093 .017 -.318 -5.405 .000
B8R - HEIE -.230 .070 -.191 -3.278 .001
HEEE— 50 .242 .084 170 2.882 .004
KE - B# .937 .390 .139 2.400 .017
NERIRIE (2012) .140 .064 127 2.187 .030
(Constant) -.341 .035 -9.686 .000
iR EIH -.091 .017 -.311 -5.319 .000
B - BE -.215 .070 -.178 -3.064 .002
HEIEE—EB .250 .083 176 3.005 .003
KE - =¥ .956 .387 142 2.470 .014
NERIBRLEE (2012) 144 .063 131 2.272 .024
E & & .233 107 .126 2177 .030
(Constant) -.396 .044 -8.969 .000
BE o EIH% -.085 .017 -.290 -4.926 .000
I5$R - FIE -.192 .071 -.160 -2.728 .007
HIFE—EB .250 .083 176 3.022 .003
KE - B# .990 .385 147 2.571 .011
NERIRIE (2012) .133 .063 121 2.104 .037
E&E & .255 .107 .138 2.387 .018
R HE 5.372E-06 .000 .120 2.038 .043
(Constant) -.419 .045 -9.348 .000
BE o EI%% -.084 .017 -.289 -4.944 .000
E¥R - BIE -.191 .070 -.159 -2.738 .007
HEFE— &0 .236 .082 .166 2.877 .004
KE - B#M .996 .381 .148 2.613 .010
NEIRIE (2012) .135 .063 .123 2.156 .032
EE & .255 .106 137 2.402 .017
BRI B 9.716E-06 .000 217 3.031 .003
IEFGEESEE -8.862E-09 .000 -.163 -2.334 .020
(Constant) -.396 .046 -8.639 .000
BE 9 EI% -.085 .017 -.289 -4.982 .000
E¥R - BIE -.192 .069 -.160 -2.774 .006
HIFE—EB .254 .082 179 3.098 .002
KE - B# .987 .379 .146 2.607 .010
SNEIRE (2012) 124 .062 113 1.996 .047
EE & .254 .105 137 2.409 .017
BRI B 6.452E-06 .000 144 1.805 .072
IEFGTESEE -1.815E-08 .000 -.335 -3.043 .003
REIT .545 271 .250 2.010 .046

a. Dependent Variable: IPO#& % mN3 4 AEZR
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(7 —2#5E®) [IPO @ 3 » AE RN (MMNINERIEELTEZOND
23, |

W5 6 ERICINT, BIGTTE, M, 1R H B SNMERER . R (A
2 6 AEMICEB T, IPO %D 3 7 AT ROZEAL  FE A2 5

<HEBHLEH (PO REED 3 5 A BEROLE(L) (LT, BHAZ K HREEH—H 1,

[KEE- Bk, TEESR S ), TREIT ), MAMREREE (2012) IR OTERY B ISEMBETH
5, —5 ., HAEHIRELEE . (RIETESEIROER-BEIXYHEETHD
LW role, 1>

<FERAEH(PORBEDIyr ABELEOE) ITHL T, ALK IRIESE .

(KEE-B, TEWES I, TREIT], A 35 (2012) |, M8 B TR 085,
(HRETELE I ROER-EBEIIF I9KETERETHIILICIY, HBEERDoTZ L

WHZLHHRHATED, >

ET IV 1~9 OHTFERITZLL FCTh D,

Excluded Variables?®

Partial Collinearity
Model Betaln t Sig. . Statistics
Correlation
Tolerance

Bl FA 4B .023° .373 .709 .024 .998
RELE — &8 .164° 2.696 .008 74 .973
HIIE—ZE .048° 0.785 433 .051 1.000
TH—X -.077° -1.208 .228 -.079 .909
JASDAQ -.103° -1.664 .098 -.108 .956
H—EX -.036° -0.597 .551 -.039 .999
&8 - BIE -.194° -3.247 .001 -.208 .987
ER & 130° 2.160 .032 .140 .996
TEE .010° 0.161 872 .011 .999
1 N - DT .021° 0.347 729 .023 .991
B .063° 1.032 .303 .067 .993
Bk AR -.007° -0.108 .914 -.007 .998
EESE -.063° -1.034 .302 -.067 .985
KE - B .135° 2.241 .026 145 .999
EEH& -.065° -1.069 .286 -.070 .999
B -.042° -0.699 485 -.046 1.000
B & -.014° -0.224 .823 -.015 .996
B]R1T - iEEF - R -.018° -0.302 763 -.020 .994
BE - EXRE -.064° -1.048 .296 -.068 .999
BR-HX .083° 1.372 A71 .089 .998

1% KRETHETHLUAHERDO A EHRIT D,
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INILT - R .025° 0.419 .676 .027 .999
REIT .060° 0.982 .327 .064 .990
e -.048° -0.794 428 -.052 .997
R E .056° 0.929 .354 .061 1.000
5% £ -.004° -0.066 .947 -.004 .999
MHEmEY .052° 0.845 .399 .055 .988
ZTDhEE .153° 2.544 .012 164 .999
058 -.038° -0.619 537 -.040 1.000
A= .073° 1.205 229 .079 .997
FHEA -.156° -2.539 .012 -.164 .953
FEEB -.049° -0.808 420 -.053 1.000
FEEC 121° 1.981 .049 128 .969
FEED 112° 1.855 .065 120 .994
BB .136° 2.218 .028 143 .968
RIEEESEE -.037° -0.608 544 -.040 .993
HEITEMRAH .014° 0.236 .814 .015 .997
SHERERIE (2009) -.039° -.637 .525 -.042 1.000
SHERERIE (2011) -.052° -.858 .392 -.056 1.000
NEIRE (2012) .092° 1.520 130 .099 .999
Bl #8 %8 .011°¢ A79 .858 .012 .994
REALE—EB .153° 2.571 .011 .166 .970
RALE .032° 542 .589 .035 .993
E by -.040° -.636 .525 -.042 877
JASDAQ -.114° -1.879 .062 -122 .953
H—EX -.082° -1.349 179 -.088 .952
E&R & 112° 1.876 .062 122 .986
TEE -.008° -.136 .892 -.009 .991
I - ENSE -.012° -.201 .841 -.013 .962
e .050° .839 402 .055 .989
15 FA B 2R -.013° -.223 .824 -.015 .997
RERES -.076° -1.264 .207 -.083 .981
KE - BH .130° 2.205 .028 143 .998
EEE -.070° -1.172 .242 -.077 .998
B -.052° -.882 .379 -.058 .997
B & -.029° -.481 .631 -.032 .990
$R1T - I3 - RIR -.030° -.507 613 -.033 .990
BE - EXEE -.068° -1.150 .251 -.075 .998
BER-HR .076° 1.287 .200 .084 .997
INILT - R .021°¢ .347 .729 .023 .998
REIT .045° 745 457 .049 .984
B -.057¢ -.951 .343 -.062 .995
e .047° .790 430 .052 .998
£ £ -.009° -147 .883 -.010 .998
FEEmEY .041° .692 .490 .045 .985
ZTDhER .148° 2.515 .013 .163 .998
TiE -.046° -.768 443 -.050 .998
A= .057¢ .949 .343 .062 .990
B EA -.108° -1.708 .089 - 111 .875

86




B EB -.088° -1.457 .146 -.095 .965
FBEEC .093° 1.531 27 .100 .946
FEHED .106° 1.791 .075 A17 .993
BRI AH .110° 1.818 .070 118 .949
RIETEELEE -.051°¢ -.856 .393 -.056 .987
RITHERAHK .010° A75 .861 .011 .997
SHERERIE (2009) -.036° -.600 .549 -.039 1.000
SNERIREE (2011) -.017° -.280 .780 -.018 .965
SAERERIE (2012) .107° 1.805 .072 A17 .994
B il . %8 -.105¢ -1.492 137 -.097 .690
RIEZH .057¢ .949 .344 .062 .971
B by .008¢ 125 .901 .008 .800
JASDAQ -.084¢ -1.358 176 -.089 .906
H—EX -.063¢ -1.037 .301 -.068 .936
= & & 119¢ 2.017 .045 131 .984
TBE -.005¢ -.087 .931 -.006 .990
IN - ENSE -.004¢ -.066 .948 -.004 .959
B .037¢ .628 .531 .041 .981
Bk AR -.007¢ - 119 .905 -.008 .995
REHSR -.072¢ -1.221 .223 -.080 .981
KE - B# .135¢ 2.311 .022 .150 .998
ERE R -.065¢ -1.111 .268 -.073 .998
4 -.047¢ -793 429 -.052 .995
BH & -.049¢ -.826 410 -.054 973
$R1T - B % - RIR -.047¢ -.789 431 -.052 .979
BE - EXEE -.064¢ -1.089 277 -.071 .998
BER-HR .060¢ 1.021 .308 .067 .985
INILT - R .025¢ 427 .670 .028 .998
REIT .060° 1.003 317 .066 .975
=54 -.068¢ -1.157 .248 -.076 .990
R E .016¢ 274 .785 .018 .955
£ 8 -.004¢ -.074 .941 -.005 .998
MEEmEY .044¢ 743 458 .049 .985
ZT D 1244 2.089 .038 136 .964
pgt -.065¢ -1.098 273 -.072 .983
A= .043¢ 723 470 .047 .981
FEEA -.104¢ -1.661 .098 -.108 .874
XEEB -.087¢ -1.466 144 -.096 .965
FHEEC 113¢ 1.864 .064 121 .934
XBEED .100¢ 1.707 .089 111 .991
BRI A .110¢ 1.841 .067 120 .949
RIETEESEE -.042¢ -713 476 -.047 .984
RITEBRIAH -.119¢ -1.640 102 -.107 .656
SHERERIE (2009) -.034¢ -.582 .561 -.038 1.000
SNERIRE (2011) -.011¢ -.191 .848 -.013 .964
NERIRE (2012) .123¢ 2.088 .038 136 .985
Bl #4828 -.104° -1.490 .138 -.098 .690
RELE & .061° 1.038 .300 .068 .970
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Ed by .018° 275 784 .018 .796
JASDAQ -.102° -1.662 .098 -.109 .894
H+—EX -.057° -.943 .347 -.062 .934
E&R & 1228 2.089 .038 136 .984
TEE -.003° -.046 .964 -.003 .990
/N - ENSE .001° .018 .985 .001 .958
e .039° .664 .507 .044 .981
15 FA B 2R -.006° -.099 .922 -.006 .995
RERES -.072° -1.219 .224 -.080 .981
*REHS -.064° -1.105 .270 -.073 .998
T Hk -.045° -779 437 -.051 .995
B & -.048° -.818 414 -.054 .973
fR1T - AL % - RIR -.045° -770 442 -.051 .979
BEE - EXEE -.063° -1.083 .280 -.071 .998
BR-HX .061¢ 1.042 .299 .068 .984
INILT - R .026° 446 .656 .029 .998
REIT .063° 1.064 .289 .070 .974
#Ex -.067° -1.149 .252 -.075 .990
[EHES .017¢ .282 778 .019 .955
£ 5 -.003° -.059 .953 -.004 .998
MEEmEY .045° .760 448 .050 .985
ZDfhEE 1248 2.110 .036 137 .964
xE -.065° -1.101 272 -.072 .983
(A== .044¢ .753 452 .049 .981
FEEA -.099° -1.603 110 -.105 .874
FEEB -.081° -1.365 A73 -.089 .963
FEEC .099° 1.648 .101 .108 .924
FEED .103° 1.762 .079 115 .991
BRI EH A178 1.962 .051 128 .947
RIETESE -.040° -.675 .500 -.044 .984
HITEHERAEK -.118° -1.645 .101 -.108 .656
SAERIREE (2009) -.032° -.555 .580 -.036 .999
SHEREREE (2011) -.037° -.615 .539 -.040 .933
S ERERIE (2012) 1278 2.187 .030 142 .984
B fili 2 %8 -113f -1.623 .106 -.106 .688
RIEZH .070f 1.201 .231 .079 .965
TH—X .025' .388 .698 .026 794
JASDAQ - 1141 -1.867 .063 -122 .887
H+—EX -.066' -1.098 273 -.072 .930
=& & 126 2.177 .030 142 .983
B E .004" .074 .941 .005 .987
N - ENSE -.008f -.140 .889 -.009 .953
ERER .040f .691 490 .046 .981
ik AR .000 .003 .997 .000 .993
RERSE -.064' -1.103 271 -.073 977
EEHM -.060' -1.042 .298 -.069 .996
B -.038f -.660 .510 -.044 .992
BH & -.049' -.832 406 -.055 973
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BRIT - % - RIR -.046' -.784 434 -.052 .979
BE - EXEE -.081f -1.395 164 -.092 .980
BR-HR .065" 1.122 .263 .074 .983
NIV - R .010f 164 .870 .011 .980
REIT .050' .842 401 .055 .963
#EE% -.062f -1.059 .291 -.070 .988
R & 021 .359 .720 .024 .954
% 5 .001" .013 .990 .001 .996
AHEREY .051° .870 .385 .057 .983
Z D& Fh 107" 1.802 .073 118 .941
& -.076' -1.303 194 -.086 .976
A= 047" .805 422 .053 .981
FEEA -.083f -1.333 184 -.088 .858
FEEB -.084f -1.432 153 -.094 .962
FEEC .083f 1.368 173 .090 .906
FBEED .097° 1.669 .096 .109 .988
HRIBAH 106" 1.788 .075 A17 .940
RIEEESLE -.048f -.821 413 -.054 .980
HITEHRAH -120f -1.688 .093 - 111 .656
S ERIREE (2009) -.018f -.314 754 -.021 .987
SLERERIE (2011) -.010 -.165 .869 -.011 .892
R fifi #2285 -.1339 -1.928 .055 -.126 677
REAIEZE .073° 1.259 .209 .083 .964
vH—X .009¢ 145 .885 .010 784
JASDAQ -.0959 -1.546 124 -102 .864
H+—EX -.0469 -.759 448 -.050 .905
BE .013° .228 .820 .015 .982
I - ENSE .009¢ .148 .882 .010 .936
EXEES .0479 .814 417 .054 .978
B 15 FA B 2R .004¢ .075 .940 .005 .992
BT -.061¢ -1.045 .297 -.069 .976
*EHS -.0579 -1.000 .318 -.066 .996
T -.0349 -.587 .558 -.039 .991
B & -.0449 -.753 452 -.050 972
R1T - BEFF - RIE -.0409 -.687 493 -.045 .977
BHE - EXEE -.079¢ -1.366 A73 -.090 .980
BELR-HR .069¢ 1.189 .236 .078 .983
INILT - R .0129 .205 .838 .014 .980
REIT .0599 1.004 .316 .066 .958
EE -.0579 -.992 .322 -.065 .986
& .0258 420 .675 .028 .953
£ £ .004°9 .063 .949 .004 .996
EEEmEY .0549 .931 .353 .061 .982
ZT D&z .108° 1.835 .068 120 .941
%058 -.0749 -1.273 .204 -.084 .976
(A== .053¢ .922 .357 .061 .978
FEEA -.087¢ -1.412 159 -.093 .857
X EEB -.066° -1.122 .263 -.074 .940
FEEC .090°9 1.491 137 .098 .904
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FBEED .0669 1.103 271 .073 .909
%3 B ¥ 1209 2.038 .043 133 .930
RIEGEESEE -.040° -.693 489 -.046 .976
FHITHEBEAK -.135¢9 -1.910 .057 -125 .651
SHERERIE (2009) -.033¢ -.568 .570 -.038 .974
SNERIREE (2011) -.0229 -.358 720 -.024 .885
B fill #2 %8 -.140" -2.031 .043 -.133 676
HAFEZH .048" .813 417 .054 912
IHF—X .085" 1.182 .238 .078 .628
JASDAQ -.090" -1.476 141 -.097 .863
H—ER -.013" -.210 .834 -.014 .836
TEE .020" .349 727 .023 .979
IN - EHISE .012" 197 .844 .013 .936
BRI .045" .789 431 .052 .978
ik AR .008" 140 .889 .009 .991
REHER -.060" -1.038 .301 -.069 .976
EEHS -.060" -1.046 .297 -.069 .996
B -.052" -.900 .369 -.060 .969
BH & -.042" -728 468 -.048 .971
fR1T - AL % - RIR -.035" -.601 .549 -.040 .975
BE - EXEE -.075" -1.298 195 -.086 .978
BER-HR .069" 1.196 .233 .079 .983
NILT - R -.007" -122 .903 -.008 .955
REIT -.043" -.539 .591 -.036 .505
B -.050" -.869 .386 -.057 .982
B8 .019" .321 748 .021 .951
£ 5 .011" 191 .849 .013 .992
TR EY .046" .800 425 .053 .978
ZDihERE 108" 1.858 .064 122 .941
TEE -.076" -1.328 .186 -.088 .975
(A== .051" .885 .377 .059 .978
TBEEA -.062" -.986 .325 -.065 .814
B EB -.057" -.960 .338 -.063 .933
FBEC .057" .905 .367 .060 .815
B ED .060" 1.012 313 .067 .906
RETESEE -.163" -2.334 .020 -.153 .647
HITEHRAH -.120" -1.702 .090 - 112 .643
SAEREREE (2009) -.042" -.729 467 -.048 .968
SAEREREE (2011) -.029" - 477 634 -.032 .883
B fif 42 %8 - 1141 -1.635 103 -.108 .653
REFE & .009' 148 .883 .010 .835
IHF—-—X .106' 1.485 139 .098 .619
JASDAQ - 117 -1.908 .058 -.126 .840
H$—ER -.010' -.165 .869 -.011 .835
TEhE 017 .292 .770 .019 .978
IN - EHFE -.007' -113 .910 -.008 .919
ek .037' .650 .516 .043 .974
) 15 FA B 2R .007' 123 .902 .008 .991
fEE R -.061' -1.078 .282 -.071 .976
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*REHS -.065' -1.144 .254 -.076 .994
4 -.072' -1.241 .216 -.082 .951
BH & -.045' -.781 436 -.052 .971
8RBT - 3% - RIR -.029' -512 .609 -.034 .973
BE - EXEE -.076' -1.332 184 -.088 .978
BER-HR .066' 1.158 .248 .077 .982
NIV - R -.028' -.485 .628 -.032 .932
REIT 250 2.010 .046 132 .202
B -.048' -.844 400 -.056 .982
B8 012 .205 .838 .014 .948
£ 8 014 .241 .810 .016 .992
AEEmEY .038! .662 .508 .044 .974
ZTDhER .106' 1.835 .068 21 .940
pgt -.081! -1.428 155 -.094 .974
A= 043! 761 448 .050 .975
FHEA -.050' -.804 422 -.053 .808
FEEB -.060' -1.032 .303 -.068 .932
FHEEC .047' 743 458 .049 .811
B ED .070' 1.186 .237 .078 .902
HITEHRAH -.096' -1.343 .180 -.089 .625
SAERIREE (2009) -.054' -.940 .348 -.062 .961
SAEREREE (2011) -.042' -.697 486 -.046 .875
B filf 42 %8 - 17 -1.696 .091 - 112 .652
REALE—H .044) .687 493 .046 .780
vH—=X .0971 1.275 .204 .085 .611
JASDAQ 101 -1.640 102 -.108 .822
H+—EX -.013 -.207 .836 -.014 .835
TBE .018! .315 753 .021 .978
N - EHFE .006 .101 .920 .007 .909
B .043 .749 455 .050 972
B 15 FA B 2R .008 136 .892 .009 .991
RERES -.067’ -1.072 .285 -.071 .976
*REHS -.067’ -1.095 275 -.073 .993
4 -.059 -1.023 .307 -.068 .939
BH & -.044) -.769 442 -.051 971
$R1T - I3 - RIR -.021) -.368 713 -.024 .968
BE - EXAEE -.074 -1.310 191 -.087 .978
BER-HR .067’ 1.180 .239 .078 .982
INILT - R -.012 -.205 .837 -.014 913
B -.051 -.903 .368 -.060 .981
R 8 .015 .263 793 .017 .947
£ 5 011 .196 .845 .013 .991
- skt 044 769 443 .051 .971
D 107 1.873 .062 124 .940
&8 -.078 -1.370 A72 -.091 .973
A= .048 .843 .400 .056 .973
FEEA -.056/ -.901 .369 -.060 .807
B EB -.070’ -1.206 .229 -.080 .926
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FHEHEC .064! 1.015 311 .067 .798
FHEED .072 1.226 222 .081 .902
9 HETEMAK -.087 -1.233 219 -.082 622
SERIREE (2009) -.046 -.808 420 -.054 .956
sAEREREE (2011) -.035 -.587 .558 -.039 872

a. Dependent Variable: IPO& 1203 4+ BE%E

b. Predictors in the Model: (Constant), &5t &%k

c. Predictors in the Model: (Constant), Rt 9 EI%k, 155k - @5

d. Predictors in the Model: (Constant), 259 Z1%k, 58k - RS, I FE—EB

e. Predictors in the Model: (Constant), &t 921K, 3R - BIE, TWEEE— 5B, KE - EM

f. Predictors in the Model: (Constant), &t £, 158k - @S, BHIEE—50F, /KE - B#, 412 RE (2012)
g. Predictors in the Model: (Constant), 23t 9 Z1%K, (F8R - B{S, WAL FE—EB, /KE - B, S\ EIRE (2012)
E&mHm
h. Predictors in the Model: (Constant), B&t9 &4, 15k - @S, WIFE—50F, KE - B2#, 4\ & IRE (2012)
ER&HM, HILAM

i. Predictors in the Model: (Constant), B&t+,7 2%k, [&$Rk - @IS, HILE—E6, KE - B, 5 E8IRE (2012) ,
EfEMm HIAH RIETESE

j. Predictors in the Model: (Constant), it 9 2%k, &3k - RIS, HIIFE 56, KE - E#, 4 2BE (2012)
E&Rm, KA RIEFTESE, RET
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5.4.7 T —AWE @

BWE 6 FERICBWT,IPO REZED 6 7 ABBEROEL

FERL A 2K

(T —Z2#3E@) TIPO @ 6 » A HE RN IO ERICHELEIOND
73, |
BE 6 EMICBWNT, RBHE. $E EEE. BB, &R B

X 3 ODFAKXITLLT ThHD,

. TRMBERE TR R (%) | = ((FME—AEATAS) /A 5ATFE) x 100

. MPO #%AEED 3 » AR (%) 1= ((3 » A BAI—41E) ./ #IM&) x 100

. MMPO #%AEZED 6 » A B (%) 1 = ((6 » A BRAN—3 » HBEAl) 3 2 HERAM) x 100
T — XD s AT s R

Variables Entered/Removed?

Variables | Variables
Model Method
Entered Removed
=1 Stepwise (Criteria: Probability-of-F-to-enter <=
1 5t E % .
REt 2 EH .050, Probability-of-F-to-remove >= .100).

a. Dependent Variable: IPO#%& 306 » HEE%R R

Model Summary

Adjusted | Std. Error of
Model R R Square R Square | the Estimate
1 1702 .029 .025 .636294
a. Predictors: (Constant), 2515 £k
ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression 2.817 1 2.817 6.957 .009°
1 Residual 95.145 235 .405
Total 97.961 236
a. Dependent Variable: IPO#Z 2 N6+, B %R
b. Predictors: (Constant), & &t 4 Il %k
Coefficients®
Unstandardized | Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
1 (Constant) .045 .046 .990 .323
BEHE|IZ .073 .028 170 2.638 .009

a. Dependent Variable: IPO& 1306 4 g% R
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(7 —Z#ED) NIPO @ 6 » A MRMRE R MNP BRICEELTEZLN

A/

o |

HWE 6 FERICBWT, BEHi, ¥ I EE,
WE 6 FERICIBV T, IPO BAZED 6 » A BIKROEAL

<3

FREBR BT, AR SR BIRSE)

BILZE S

HAEH (PO BEFED 6 » AREMBEEROZEL) I LT, SRAEE TR FH 5 E

BIZEMETHD, >

<3

HAEHE ((POBEFED 6 » A RMBEEEROZEL) I LT, SRAEE TR FH 5

BIFIWKRETHER THLZLIZL), HEMERH o2 VWHZLBBHATES, >

ET IV 1 OHTRERIZLL T CTh D,

Excluded Variables®

Partial Collinearity

Model Beta In t Sig. Correlatio| Statistics

n Tolerance

B i 4 %8 .010P 157 .875 .010 .998
BEESE — &6 .003° .043 .966 .003 973
RIIE_E -.011° -.167 .867 -.011 1.000
TH—X .027° 401 .689 .026 .909
JASDAQ -.007° -112 911 -.007 .956
H—E X -.063° -.977 .330 -.064 .999
&3k - EIE .009° 132 .895 .009 .987
E& & .030° 462 644 .030 .996
TBE -.035° -.540 .590 -.035 .999
IN - ESE .000° .006 .996 .000 .991
B -.012° -.191 .849 -.012 .993
1 Bk AR 2R -.021° -.333 739 -.022 .998
FEE AR 115° 1.790 .075 116 .985
KE - BR -.016° -.250 .803 -.016 .999
SREHG -.007° -.104 917 -.007 .999
B -.024° -.372 710 -.024 1.000
BH & -.001° -.014 .989 -.001 .996
R1T - 3L % - BRI .003° .053 .958 .003 .994
BE - EXEE .044° .689 492 .045 .999
BR-HAR -.002° -.034 973 -.002 .998
NILT - # .007° 11 911 .007 .999
REIT -.002° -.031 975 -.002 .990
EE .017° .268 789 017 .997

1% KRETHETHLUAHERDO A EHRIT D,
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(Ge

%5
EZFEmEY
Z D ER
Z=E

£

EEEA
FBEB
FBREC
FBED
RIBHK
=IETERE
RITFEHRAK
SERIREE (2009)
SERIREE (2011)
SMERIRIE (2012)

-.017°
-.026°
-.039°
-.015°
.017°
.015°
-.089°
.051°
-.033°
.085°
.002°
-.003°
.000°
.005°
-.050P
.079°

-.261
-.405
-.601
-.234
.257
.225
-1.361
787
-.510
1.322
.037
-.042
.006
.072
-.784
1.229

794
.686
.549
.815
797
.822
A75
432
.610
187
.971
.967
.996
.943
434
.220

-.017
-.026
-.039
-.015
.017
.015
-.089
.051
-.033
.086
.002
-.003
.000
.005
-.051
.080

1.000
.999
.988
.999

1.000
.997
.953

1.000
.969
.994
.968
.993
.997

1.000

1.000
.999

a. Dependent Variable: IPO& {264 BE%RE
b. Predictors in the Model: (Constant), &5t 4%k

95




BANE MEBROELD LZEE

T—HHEO~DE DI LI R, £ FEOEHIED, @, DDOoHTHER (FE THS
AR D) L T- L Z AL R D XI5 T -,

iz & tiE P-{i&

MEO- ) ¥¥—X 0.85 3.44 0.001
HBEO- 0 IH—X -0.19 -1,51 0.13
E i) ZRE HiE P-{E

Bk @IS 0.56 2.91 0.004

REIT -0.78 -2.51 0.01

MR- () |ESHFR -0.71 -1.91 0.06
H—EX 0.30 1.68 0.09

B%EE -0.73 -1.31 0.19

Bk BE -0.29 -3.38 0.001

EDfthErt 1.13 2.58 0.01

IKE ‘B 0.93 2.19 0.03

MR- Q) 1FEHER -0.47 -1.88 0.06
B %o 0.21 1.72 0.09

REIT 0.23 1.609 0.109

ES 4HZ 0.50 1.605 0,110

MR- Q) IEERHEIR 071 1.86 0.06
HEHE ZRE HiE P-{

FEBEC -0.61 -2.80 0.006

MmxRe - ) FHED -0.86 -2.68 0.008
FEEA 0.47 2,19 0.03

FEEA -0.23 -2.21 0.03

RS- 0 FHEED 0.20 131 0.19
A ERIRIS ZRE HiE P-{

20114F -0.65 -3.48 0.001

MR@®- 1) 20124 -0.45 -2.85 0.005
2009¢E -0.41 -1.40 0.16

FOFROBFZERE R (BB L. F2OIcB W T, T —X i IPO OXMEIETE R |
K OMIPO # 3 7 A %R ) OBAIC B A H. 2 7L\ WO 2N otz B, [ —X ]

5L PO BRUERERPMEAL. 3 7 AR TEITIHIEALIHDHLNIZ LI,

BEMHPIRECEMITNOTIIRONEEZOND, o, BEDOREER - RIT

IV, P —AWHHOLIRFHATIHIC LFHFT DN F ¥ — OIS EHR B
LWELE TAFREh, FAREEZL TV TRV EEZLND,
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FE@OITIRBNT, T 815 | FEILTIPO OYMERE % = ) K OMIPO % 3 » A l§% 3 0%
BT EE B2 )23 gmoTz, BAZ, THE®H @13 11X TIPO % #I1E B % =& |

PEEFL 37 ABRTETLHEMPHHEVIZLED, UFEERIIBREERL
PRSI TV D TIERVWNEEZEZDbND, —J7. R ZEILPO % 3 » HI§
BRNAHRAMEZ 2L | TIPO # 6 » H ISR NITHME— D IEM BRI A~ T L /2L
WHZENRIyhoTz, T ED, DEBEEER | TRV T, R EEDIRFMCH L
TWEEWHZERBRERICF M= TIE RV LEEZLND,

FE@ITIBWT, NEHREE CJ, MERFE DR O H EE ANZTIPO OYMERHE R K O
PO % 3 7 A 3 | OZAIZ B E B 2 T HZ ey yinotz, LinL, TERFE C K
OVYE A FE DO FHEAMEIE, T7E B BE A OIEFEIPELY 1PO HIE & OY 3 » H % OREAN
WRIIREBE G2 T2 VHZENHTET, 2 Xy MBEFOEHICBET 51
WINE T, THIANMC LD RBH R FRIVEEERICLIBBHORBERI KX
SBEBRHDTEHRVNEEZIOND,

FEDIZFN T, AMEBBREL 2011 4| 12012 4 ) L UM 2009 4 113 TTPO D HIMERE ¥ ) D
BN B A G2 T2 L VO e hole, BIZ, RBERLEOBICLOBE~D
RBIZAZIZEL UL, FRAOZREDFEFEITROEE(, ERAEHE, NTAL%) LD,
R EEPARRETHRALAEEELB<EE(BRKE, 7)) BREN
LE2bh 5,

F7- . FEBAE PO OYMERE% R, [TIPO # 3 7 A %2R L OMIPO 4 6 - A 7525 |
WZBWT, 2 TOMMERZ ST LIS R Z i L2 AL T DL T2,

Coefficients®

Unstandardized Standardized
Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) .223 .096 2.320 .021
~H—= .858 121 445 7.121 .000
B ER .166 .035 .258 4.751 .000
MEG®  ShEBEREE(2011) -.669 157 -.231 -4.256 .000
SAERERBE (2012) -517 129 -214 -4.016 .000
JASDAQ .466 142 .196 3.271 .001
4w 447 144 .168 3.093 .002
a. Dependent Variable: [PO1E3EDWIME %R

1 5%KETHETHLRAHELRDO A ERIT D,
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Coefficients®

Unstandardized Standardized
Coefficients Coefficients t Sig.
B Std. Error Beta

(Constant) -.396 .046 -8.639 .000
OB -.085 .017 -.289 -4.982 .000
‘lﬁ #& #iE -.192 .069 -.160 -2.774 .006
HALE—EB .254 .082 179 3.098 .002
HE® KE - B# .987 379 .146 2.607 .010
FEEREE (2012) 124 .062 113 1.996 .047
E&m .254 .105 137 2.409 .017
RIBH# 6.452E-06 .000 144 1.805 .072
RIETESE -1.815E-08 .000 -.335 -3.043 .003
REIT .545 .271 .250 2.010 .046

a. Dependent Variable: IPO% (2034 AR E

Coefficients®

Unstandardized Standardized
Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) .045 .046 1990 .323
[>a-]
RO Bt E|I# .073 .028 170 2.638 .009

a. Dependent Variable: IPO& %06 4 AEERER

LEOHZEGIZED . FEFRBAZEETPO 2D UMEME % RO NI LT, it AR~
— X, TEEHEE . TJASDAQI M N - 35 |13 b EM B Dse e B2 L) 2
EWGyInoTn, — 05 SRR T A ER B (2011) | L OV AMERERBE (2012) 113 b WikE B
WL 5 27,

ZEOIZEY | FERBEETIPO ZRAEFED 3 » H R OZAb TR T, AR HGE
BB TKPE-FRAR), TERE AL, TREIT), [SMBREE (2012) ) R OMER AL A 40 13 b IE
RO R A G- 2 e, — 75, ITAES T R a5 | TEARTE B 448 ) KOG -z
(XD FE B DR E 5. 2 T2 eV D N o7,

WFFEDIZED . FEBBIEEIPO % ARHED 6 » A RIS & =R O LA IR L T, BB A$
[RGB IFME— IEABA DA .2 o LW\ H T e 3ot

HAZ WSO DA B DAL O ZEO ~@ D RABE E A B2,

(1) AT REt R B2 N Z N OIERALEN AT DAL LY, H&
FE PRSI ENT T 1TENT, RANTHD, 3 7 HDBRITIED, 6 7 H DERIZEIZHD

1 1%KETHE THLOMALR DAL 2HT 6N D,

98



(2)

(3)

EVOHA DB HZEA LT, it RS R Z2 T2 IE— BV I ZERE D
B TEROHHFRELDY, EEICIIHRMIIPLEIVBIHEBTIHENELL.

HREZLS TR EREOBMITRVET,

AL~ — 2 RO JASDAQ ., FEFIAZ ST TIPO 11 3 D AMELIE % =R D28
LN LT, b EMBEOREZ G- 2 1o, L)L, BFEODREimEEI LV Zeh ]
B C&Tz, E7o, AR G — 50 13, FER I AETIPO %KD 3 7 A ISR
DOEALNZH LT, Aeb EMEEOREL 5272, Zhid, YEmEIIREFEMIT,
BEZPLEOEBNBH LI MENTZ2DTIEBRVNEEZILND, /o, it
B ZS B TR H A3, FERBA RS TIPO #2260 3 » H IS RO NI LT, &%
HIEMHBE OB L 52 -2 T& D,

At AR TR BR BE (2012) 113, FERLIAZEELTTPO 3 DOHMEIE R R DL L) Y
[TPO %D 3 7 AR OZAL N LT, bW AEBANE Db IEAEBAYE~ZE
Hlic, ZNED, v =Ty bR EPREE TRRHR AR EESELS (B RK
F.TeF)REN PO OHEICERLEEL L5250, 3 r A DEERDOEIC
BT BEZHDEVIZENEIZHBTEE,
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FHLE RIEORALSBEDOBREIIONT

ARIO—HEDOT — X TR B LOGHHERND 3 PO OYMEEEE] PO #% 3 7 A i

WA K OVNIPO 14 6 7 A B NI L T, 20V OMBAMERH H LW SN L 72, L

ML AR SCTIE, B ARO R RGESR G| FTIZ 361 28 B ifi 55 ORGE~ ¥ — X JASUDAQ

) LIEFELTTS (RO TG 5 — . B T5E ) IO W TR T E > TF —#
G HTLIZ LU OISR RA R HDHEE 2 HD,

I BEED R L TH T AN L LTINS 1 ThD, i Lie 7 —23E T 0
EENCED | BRI ORERICD LEEL X TLEI RN D, Flo, Him I
TP 7 OFEMMA, 2009 451 A 05 2014 4 12 A LVOMI Th o772 ZOkF
WIZB T2 ERNZNLSAORFICB N THH TUIELDMNENIZLETHD, I
MR ST, FORGER BT B3GR 323 G o U Copr Liciod | ES [T 155
L7ZAREICH TUIEDLDINEIMNENITETH D,

50T, TIPO D% R I KR MIPO 1% ORI % R | B A 5 2 TOD ATREIEA @ &
BN HEGHEROZEAIZEAL T, A EIOFmIZHIT2H H 7 —Z LN, it 81T
NDHEZZDID, M I T b -7l 7 —# (56 L& - flifl] 4% - EPS- 56 L&
R TR B RS BOR R  E R  EE  TTIR R OB R E) 13 T ORI D
PFIEL TOD TR N EE X DNDB THD, B LB W T, HE 7 — 2O fiHIC
Blz>TIE, BROREBRZ B E 2 | FE 21T DBEIHIB RIS L Tlb B A BN DIH
ZHRDEOHH LTz, L thoEIC20 NS E 7 — 2035k > T\ D ATEEE
IEBRELR, o, GHTIh oo TUIB ZONDIRV ST EAT o728, FEERITHITE
[yt = =AY AV Ny OV

A B AT ABRIC ERPEDAEROB AVaIa = —a il onTo
MELMENRHDHEEZDND, Fl2, A3a=F—Tal - F X RO EEICONTH L E
Thb, Ui TRV TL, 2Ia=F —2al#HIF I DWW TIFZEL TORWO T, 550
WHFEIZ DT> I AFFED RN DD TIE RV LB bis,
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