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B ARFIETIL IPO £ TICEDARFH EWVWH AX— T v 7 DR
T —<VARCONT, TNETHOEVEALNTIRNSTZ™
7 BB OB LW BENOMRET L, TS 720 FexldE
T HARORERENK Y h~—47 v b~ B o7 2012 DK D
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BA

T EHTHZLICE0 | TR ERTEN IRV | hEE R
A FENRE L35, 0=, FFiEE < o3, %ukﬁ‘jéﬂﬁm%
ICESTHRED —DOEMTHL VR D, T2, BUFL~UL T Hrid
~NEGTNEIET D Z ERREREERK IO N D 2 b, EGE IR
THA BT 4 TBRHFEELTWD, AT, TE, #ERkOTGICHFEELE
FEOTOOBFNFEEOREELFER SN TETND, 2O, FrEpER
WM R FFICE D 00T, BUFR - RN - FI5ERBEI NI E 5o THE
HIRETH DL EN 2D, L LMD, IPO IZFH LIZAFZED % < A3,
IPO%DNRT 3 —< 2 AHER LTWS, 2072, FrEeEN O B
CEDLDIZOWNTHFITRFEN TN D LITE 2720, o, BT, ~
7 BBREIZOWVWTEIRDY EIFb5NnTnd EIEE 2780, & 2 TARETIE, <
JaBEELE LCT XY 27 AR B, T 27 AR THADRH
®FEDO FIFIZEDL ETOMBICET 20 %175 2 & &7 5,

HRMER

LRI ORI TE 2 RFSE T DI H T2 - TIE, Certo et al. (2009) Tl —
NAZATHTERERE LT, BELALKZRESS =R — b TNRTF R
(Corporate governance), _F&(Upper echelons), fh% E’J%ﬁ’iﬁ(Social influence),
A/ _X— =z (Innovation)iZE & HTEY . TNENDOHEFICTEFEIZE
WTHIFERED N TWVWD, a—KL—F ﬁ/\ﬂ‘/X(Corporate
governance) {2 FED FTA L& AL 12 BT 5 E D (Boulton, et al., 2010; Bell et
al., 2014; Kotlar, etal., 2018) TH v . LB (Upper echelons)id b v 7'~ % ¥ A
v M F— 2D X I2BT 5 b D(Bigelow, et al., 2014; Wang & Song, 2016; Le,
etal.,, 2017; Bai, etal., 2020) T ¥ | #E& 5285 (Social influence) X 4L ) B4R
DFx vy NT—27IZE KT 5 D(Henderson & Tookes, 2012; Nam et al., 2014;
Lyandres & Li,2018) C&H V. A / ~X—3 = (Innovation)iX, PO EFDA /
~— 3= (Innovation)IZ k92 I E KT 5 H O(Wu, 2012; Islam, et al.,
2018) T D, Certoetal. 20092 LDF EHNLHLIALNRIEY, IPO ¥
DOHFFETITAHAE b O ECHIRINS ORI FRILRE & OREBRMICE L L TE
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BENRYTZoTND, ZOD, ~7 B BBEOE{LOREIIE R I N TV,

F72, IPOFFFE T, BHIONT —< U AFRE L L TAGFE TilEL
72 % 4(IPO proceeds raised thorough the offering), IPO 7> X —7"Z 4 > > 7
(IPO underpricing), IPO flif~ L X 7 A (IPO price premium), 1135 fli(market
valuation), E#D /T 4 —~< 2 ZFFFE L L TEFHN— R DOHIJE (accounting-
based measures), i OHIE financial market measures, EAF( survival)
DY EF5nsd (Certoetal, 2009), LOALARNRL, ZHHOHEEIE~
n BRI DAY - RICOREPPIERIEE TCLH D, LEEn> T, ZTRETO
e TIL, v 7 nBREOZIZ X2 AR L TIE RV XL 9 RIBEEIC
WTIRRFRH2ICR SN TS LIXE 220, T72bh KRR x4 &
T 5 IPO £ TOHMA~DOEERED LS b D TH DI ONTIIHM
FIENELNLTWVWD EITEZRVDTH D,

IPO F CTOHIMAZ N7+ —~ RIEE L LTHRY BT 770 < 72
VN, JEATHFZE T, Mg, EFRIC X 5 5228 (Shepherd and Zacharakis, 2001) |
AT =7 R H— L ORERMESHHEE 4 (Chang, 2004) | #2& O @ (Yang
etal,2011; Romanoetal,,2019), k> 7~ A hF—LOHRL (Changari
etal,2016) WO BB EIFonTns, IHIZINHDOWFEDL
DO ONIE~ 7 B RREOEE B EIZAILTWD, Shepherd and
Zacharakis (2001) CIE 1998 AEZBE L L7z h L > ROEWIHEH LTV 2503,
HIHNZ KD ENAREWVWE W A L TR0, PR T RN R E
NTWD DT TIEZRVY, Chang(2004) Tl & HM % 3 SlI/pFThL
RERFILTWDED, MEZBKRVIAENTZIT X Fr—h¥ELRoTD
72, L0 BWEEHIORIZENR X VW EIFIC RN D & D iR AR
SN TW5, £72, Chagantietal. (2016)TlL, AT H OEREA(LIZ OV T,
Zimmerman(2008)IZ 33V TE & LTV %, Zimmerman(2008) Ti&, 1993 4F
M5 1996 FFEZ2 ARy h~—4o» b EFER L TV 5723, Chaganti et al. (2016)73
AW F— 2131993 4005 1997 A TH D720, %< OIFSE L [FIFEIC TPO
EEZI—EHELTEALTWDLI OO, ~7 aREOEILE+DICE
JETEDHFTRICIT A > T Rwy,

PLENS BB NREY | DR T 3 —<  AfRIEL Be ) | TPO £ TO
HH~O~ 7 e BREDOEALDOEBIIMFT SN D RENRT + —< L Z$FET
Y RNL, RENMELNTND LITEZRWVRILTH D, £ 2T, AHf%E
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TIEHARICBIT A~ 7 v REOZ(IZOWTERMIZEIR L 19 2T,
PO £ COHMIZED X 5 REENH -0 O W THHT 5,

2000 EROBAEDT Y OB

AHFFRDOR G & 725 X 5 72 BAR DM E DR IRIZ DV TEMERNT /30T
T %, 2000 FLIKE, HARTREZ(ESHRDRKENEEZ SR LRI ON

T TO X ) ICEHTX B,

2007 £ X 0 [ RAVZHBHEFT L TV D HC, BHRRTESRRE S 2007 45 X 0
THELTW , ZOLH7HFT208FEDY —~< 2+ 3 v (Lehman shock)
2 L D R FEIRFER 2 L o THEFR e B CORPLIZH Y . & HIZHEE
AT, ZHC k- T, BEHHSOER & Vo 7ol R 2 2 R A 1 55
AL L, EFRE DS 272N RA L TL 2728, BT 7 LR
feu 7z, 2007 FFEEE T4 H GDP R RITRA LINT T A &R L T2 b
DD, 2008 FFEITIT-4.1%, 2009 FJEI21E-3.6%C72>TLE -7, ZDX
9 72 WL 2009 ARG IR R R ESENBEIN R T 5, TEROATENH—,
EWVIHIF Y v Fabt —&2 BT O REEMEL, TS U7 MEKHI &
(a7 V—kbe b~ 22 —H T [$%ﬁ J1 R MTECEE
LEa—] tWolffEiZE T, FNET EEEBI*@TT??%DZ}’L’CU‘K
RO EEEHT D70 Lz, ZORNT, 2010 £ D4 H GDP Rk
ERIX15%EDLIEE L7 b DD HARD GDP [ HFEE 3 (LIZdizg Lizd
Thsb, HMRFENY —~ > 23 v 7 (Lehmanshock) 7253 HE Y % H,
HLHT, 2011 FICHAARKER ERREIREE IR EITOFK
IEHARRFRERICRE B A 5 2, 2011 452, 12 £ 464 H GDP ik
RII~A T AL 72D TH b,

ZOFT, BRIZBIFDAX— T v 7 RED EHIZHT HBORH AL
Zl Tz, BARIZEW T, IT STV 3EAEE L 72 2001 4R LIRS & #T 8
B I BESEANTIE 597, 2007 FICE D F THELHICESE 130 4E
AR 28 B3 & Tz, LasL, 2006 S IT XU F v —DFRTH - 7=

U ZNLLRTO B AR D startups OENENZ DOV TILHEF(2017; 2021) 72 o E &
HHILTND,
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ZA 7 K7 (Livedoor) DIRITE LANFESA IS VEE K K5 Tl S U0 b
2011 AR R e ), A BB ) T IPO OFAILMEN L < /e o T
Wo oD ThD, SHIT, 2007 49 H 30 BIZREFRIG VAT A mhpE i s 15
EE SN, EOF T US.D SOX EIT 72 & - THERHEHI S E O H 23 #%
BT b, ZOEIEH AR SOX #EJ-SOX )& bIFEN S X H1T/-
72D T 5 (FHE, 2016), ZAUIZ XV 2009 4E 3 A HIOARE > B PR
ERIENGEY | O A ML EET A2 Lo lz, TO LD ITHTZ
RNEREI O — LB ESND Z EIck-» T, BRIz LTI T 47
R > TETe, ZOXIRFTARIZENTS PO BERFT D Z
LT oT=DTh D,

L, RERD BHREWICEHEN AL, 2012 4F 12 A28 2 k%
BT ENENEETDEE, [T 27 2 (Abenomics) | & FEIEIL 5 BRIFE
RNFEITEND20 T, BARTIIHOEEBRONENER LT H L L
7o Tz, BARBUFIEREEE O FAIZINT T, B R 0O F <0 pli = Mg 0 £ B
DIz D FEGHEE LT HARE AR ZRE L, [ BB | &
NOMERKEZEE L, 20T T, 2% — 7 v FEECHFEAIH OH
WERKOHME « SHRAM OEFR, BN L DX F v — & O (=
Ve B OENSES), REAGEECL LI VTFvr—REDRE, 77
U ReTy T 4 T ERETEOSLERME, EARFEREORE L, A
AT I =TT TN, AT A ) _—a UL Vo R R ED
EBIROIEH, E\Wo AR b, B - FrfE okt R —
g DAk & 7R E D A DMIERE STV o 72 2, EER, 2013 4R L0 BRI e
xRN R EN TV o723, 2D X 5 7edi T, 2013 4EE D 3 BRI
4 H GDP RERL 2% % B2 5ETIZRh-2T=DTHDH, ZDOXHITT)
3 7 A (Abenomics) (2 X 0 . AA® IPO HitkiLA v b~—7% > b (hot market)
(Zimmerman, 2008) ~&t#E# L 7= W2 D,

UL EZE 2 T, RBFFETIX 2012 FRIC~ 7 nRENARKE B Lz &

2 28— N oI RELRKRFERELDO~yF U7 EITH L9 R EEOKE
W72 BV #iA (Nakano &Ohara, 2019) 2MEE >7-D % 2014 £ T 5,
32000 FETEN DA E o T2 KFE L E LTI MAN R 2 (28~ T
Wo 7ZRFHNC S H7- 5  (Sugawara, 2021),
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HIWF L. 2012-3 SEDRIIE 3 FEE2 o s LTERMICEET L L
7=,

IPO EFTOEMZE(L

IPO %13V —~ >+ 3 v 7 (Lehman shock) #%IZ% HiAZ, 2009 4
IZ 19 th& 2000 FLER D7 2o TEBY ., TO®REIEIERIZH Y |
2015 97 fhA G L Tinh ., ZOBREEL TS (K1),

FHEEDOIPOILEDLETOFHEEZEZ DA AL TWDEEL Y,
iR L TWOEED TN E L, FEGRESIGIFT CIEPFER % 33 D¥EFET
Ko L TW5D, AR TIEZ DR THREMEDE W EE 2 LR D EHEE
PEXARG LT D, IRMIMNCI T 2 HEE ¥ To PO 3EHIE 2010
FIZIX S HTH L, ZDRIEFNTILR L2015 12 24 tHIT72 > T 5.
L7 L., IPO IZE D E TOEKIZOW IR RMERM 2SR S TWD &
SRR (£ 1),

ZE, ARBRICESWH TR T Z ik o TAELEEE X
bhd, TNOXICHEATREay be— VA HEZHRLTLES TS
AREME B D, 2T, AR TIE, ABREREEICT 200, EHEMIC
ZOREORELIZERT L2 LT, OB TIEIH > TW o7 k97
EHELEB L) AT, TS L LI Lz, BERMICERY BiIF5
DIFEHEZ A 7 AR5, Bl¥LZA I 7D 32ThD,

FT. BEICWVNIEBITEE Y A T Th D, IPO BEITRE S, Mk
BRI, AE T U MR T 65, 728 21X, 2014 FI2 B
Licry s dy Bl-ANTn) X, ROEBHERD BN PR E T
HEETICEEO—RICTT 1 2HAIELEAET, AIEREIILID, F
72, 2010 FFiZ B3 L7z Ttk ThHrERIT, B9 E TS 45 030
STW5S, BHGEDFE4ETH D Z D&%, 1980 H IR ¥
—. 1990 FFIZ v AT LBFEHE D EF 570 8 HFERREERE A TE
D, oA e T o Tl Biro T s EBbhd, 2ok, AE
YT b - 2T H T2 PO REITBIREIH TS L L LT,

WA, BilE & 72 DX GBI ONTTH D, [PO (D TITHTELTT O A
IR TARRTHH~EE ST 22 E L AEETH DA, 2 2 TILHiig
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ERFEN D THHIC G LR AT LT 2 & &35, AARDEE
TG bk~ & 573, JASDAQ i IE% DALY L H ORFED B HUTREAT |
Fridess 2 & v b2V EGa¥E Lo TRBY . E-HGE 1 - 2 # %
BT & W oot e < . (B M, $o5rte, sk - [FRErE & v ) 3-Hm =
YT NEBITFATSTHD, TDO—F T, BEO~ Y —XHIIRO AT
w7 & LT 10 AFELANIZHGE 156 - 2 8 135 2 BRI AdL 7o 2 RN BA
TR EREMNTOTE EAMEMT BN TS, > TL Y @EVEKEATHE
PEZERDDEENEH L TCNDZENEZLND I ENDL, KON TIEHE
FGEFIG I FT 3@ T 5~ F— X GBI B Lee¥E2TY LiFsz e &
T2,

RZICEBEICON I EBITFEENRBELY A I 7 Th D, ARERE
T AT, AIZEITEEAN L LTORNDBELEL 2> TS, LL,
FEEOAIZEIZFEN L VAN E > TWDH Z L% 4, 728 21F, 2012 4
W EHLIZan 7T Tl B bo B E THEKIT 42 TH D, L,
FEL L THDL L AEETHLEGERY, MANREIZEE L THDT
e Tan=—7pAE] BDEELE LTS, RITFENHEICET-2 L
T, 2008 FEIZIEAMEL TWB, D=, Bit Lo B FE CoOEHITEW
bOD, FEEOFEN—ATHL L, EGETOFRT 9.6 F1RRYTH
%o ARFIETIL, REOREEDIT UV ICERE Y T TR ZITV., Al
B L C AL EOfFRE MBI 21T, 0 &beie ) 2 TEEM
PRBIENENBRSL LIRS 5 D & A7 D581, TORIERHAZEIEL T
W5,

VI bEZBEEZ TOMEITIICHTZD . AR TIET — & _— 2 5T
HZLE LT, BEOEFEDIILEVICEREZY TTRMEITD, AIZEICH
L CZAL EOWFEE MBI 21TV 0 Gbd 79 2T, FEWZR
BIZEDNENGEILANC S D & A DA, T ORI ZETE L T
b, OB, BEXATIUTOLIICHELE, 7 (AT U b
Eh E DN LT Z EAERHCRRR SN TV D EZE, BIREIZ SR

bz, BRD IRV TFr—T 4 AF—] LW )T, HIE T
2004 FERIZEZN, TOEPRE 25113 1980 ERHREINTBY . &E
BHIAIZEIXFNLIRTE T2 LN TX % (Suh, etal., 2019),
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OB DHHENERNC L DRI N TV DA T84 Znlistoisk
IZOWTIERT TR fIERSE) LHBr L Tnd, b, AIZEICONTO
IR ERTERD ST DOV TIT R TAIESEICHEHL T\ 5,
FERE LT SFEO LG ETCoOFELE, ~ V=Xl onTE LD
DNFE 2 Thbd, T, HEXA THNEE L -GAITIE, BIZET &Y
12.29 4£, AT 7 RE LW 7.89 4, 2L 15.08 L0 )ik
BRE LI, U AERD NS DD, AT Y bR —FKEL . Al
NFB LR, 2R —FBRVEWVWOIERPE LN, T4 DEHOE
PEEAND LWV ATIERAE T U e FRHIEREO DT T —I2H D
EEZONDN, EHICE LTI HFMER RS LS 2 ERNbin5d,
X A TRAIZETH D TPO BZEICE L Tix, 2012 4ELLAT 34 & LItk
SETHARZEAIIE., EBEERIIMMLTWDS 00, EE TOEK
WL TEEL 2o Tn%, 2012 FFRAZE CTLREEZIToT & A, Y
TNVEN DTN 10%ICE EEDLLDODOHEBERMEDELNTND
(2012 - LAHI1A45 10.10, 2013 4 LA - 13.15, |t]=1.71, p=0.093),
T, RFEENEL 2DIZoN0 T, EGETOFEIIEL 2D L0 )
BB L DT o T2,

ARIFZETIE, AIZEN S DEFUT OV TIE, BFN - BORAIIC BUWBRET I
UEe 2128, BEEEERITEMT 200, FIFICEDS ETOWRK L HEM
T2 ZENHLNTe o7, REFERENEVIRIE T 5417 9 O, ¥
WCHARTEDVHEWNVEETHRE L TWATLDICYEOEEE LY ROTND
DREOEEIZROND, L, RFRENRLI 22120 T, EHIZED
BRFERE LM 5720, ZHLRTTIE L35 % BHEE L TV B3R,
FGEBEZD LD, 2O, RFEMICEWEREREIZRSICOoNT, &
RELTEBICEDLHOBBAEMLCLE) Z LITRD, fRELT &
BINZRWEREEICH AT E, EENIE 2D &0 ) W RN AL NTZD
Th5b,

L7zl o T, NI 4= AEEL LTO IPO F TORMITHMIZ AW
L EiFTERY, WAL, FERIT =20 T, N7 —~ AR

10



Hot market (Abenomics) impact on the time to IPO

L LTIPO £ TCORFMZAVWAREIZIE, BREREO MLV REEET D
%‘gﬁ§&)éo

SEXH

Bai, X., Tsang, E. W., & Xia, W. (2020). Domestic versus foreign listing:
Does a CEOQO's educational experience matter?. Journal of Business
Venturing, 35(1), 105906.

Bell, R. G., Filatotchev, 1., & Aguilera, R. V. (2014). Corporate governance
and investors' perceptions of foreign IPO value: An institutional
perspective. Academy of Management journal, 57(1), 301-320.

Bigelow, L., Lundmark, L., McLean Parks, J., & Wuebker,
R. (2014). Skirting the issues: Experimental evidence of gender bias in
IPO prospectus evaluations. Journal of Management, 40(6), 1732-1759.

Boulton, T. J., Smart, S. B., & Zutter, C. J. (2010). IPO underpricing and
international corporate governance. Journal of International Business
Studies, 41(2), 206-222.

Certo, S. T., Holcomb, T. R., & Holmes Jr, R. M. (2009). IPO research in
management and entrepreneurship: Moving the agenda
forward. Journal of management, 35(6), 1340-1378.

Chang, S. J. (2004). Venture capital financing, strategic alliances, and the
initial public offerings of Internet startups. Journal of Business
Venturing, 19(5), 721-741.

Chaganti, R. S., Zimmerman, M. A., Kumaraswamy, A., Maggitti, P., &
Arkles, J. B. (2016). TMT characteristics, time-to-IPO and firm
performance. Journal of Management and Public Policy, 7(2), 37-56.

Henderson, B. J., & Tookes, H. (2012). Do investment banks' relationships
with investors impact pricing? The case of convertible bond
issues. Management Science, 58(12), 2272-2291.

Islam, M., Fremeth, A., & Marcus, A. (2018). Signaling by early stage
startups: US government research grants and venture -capital
funding. Journal of Business Venturing, 33(1), 35-51.

Kotlar, J., Signori, A., De Massis, A., & Vismara, S. (2018). Financial

11



Ichikohji, Nakano, and Ogami

wealth, socioemotional wealth, and IPO underpricing in family firms:
A two-stage gamble model. Academy of Management Journal, 61(3),
1073-1099.

Le, S., Kroll, M., & Walters, B. (2017). TMT Departures and Post - IPO
Outside Director Additions: Implications for Young IPO Firms’
Survival and Performance. Journal of Small Business Management,
55(1), 149-169.

Lyandres, E., Fu, F., & Li, E. X. (2018). Do underwriters compete in IPO
pricing?. Management Science, 64(2), 925-954.

Nakano, K. (2017). A history of Japanese venture businesses. Annals of
Business Administrative Science, 16, 243-
255. https://doi.org/10.7880/abas.0170112a

Nakano, K. (2021). Support system that foster human resources for

university start-ups in Japan. Annals of Business Administrative
Science, 20, 93-106. https://doi.org/10.7880/abas.0210322a
Nakano, K. and Ohara, T. (2019). Omiai: Japanese initial private

offering. Annals of Business Administrative Science, 18, 75-
84. https://doi.org/10.7880/abas.0190212a
Nam, D. L., Park, H. D., & Arthurs, J. D. (2014). Looking attractive until
you sell: Earnings management, lockup expiration, and venture
capitalists. Journal of Management Studies, 51(8), 1286-1310.
Romano, M., Cirillo, A., Mussolino, D., & Pennacchio, L. (2019). CEO
career horizons and when to go public: the relationship between risk-

taking, speed and CEO power. Journal of Management and Governance,
23(1), 139-163.

Shepherd, D. A., & Zacharakis, A. (2001). Speed to initial public offering
of VC-backed companies. Entrepreneurship Theory and Practice, 25(3),
59-70.

Sugawara, T. (2021). Growth of university entrepreneurial ecosystems: A
case of the University of Tokyo. Annals of Business Administrative
Science, 20, 283-296. https://doi.org/10.7880/abas.0211116a

Suh, Y., Mitomi, Y., & Sato, H. (2019). Resource-based venturing: The case
of Venture Whisky. Annals of Business Administrative Science, 18,
171-181. https://doi.org/10.7880/abas.0190817a

EEIRDE (2016). [REORAE 54 i) A2EH.

12


https://doi.org/10.7880/abas.0170112a
https://doi.org/10.7880/abas.0210322a
https://doi.org/10.7880/abas.0190212a
https://doi.org/10.7880/abas.0211116a
https://doi.org/10.7880/abas.0190817a

Hot market (Abenomics) impact on the time to IPO

Wang, T., & Song, M. (2016). Are founder directors detrimental to new
ventures at initial public offering?. Journal of Management, 42(3), 644-
670.

Wu, G. A. (2012). The effect of going public on innovative productivity and
exploratory search. Organization Science, 23(4), 928-950.

Yang, Q., Zimmerman, M., & Jiang, C. (2011). An empirical study of the
impact of CEO characteristics on new firms' time to IPO. Journal of
Small Business Management, 49(2), 163-184.

Zimmerman, M. A. (2008). The influence of top management team
heterogeneity on the capital raised through an initial public
offering. Entrepreneurship Theory and Practice, 32(3), 391-414.

13



Ichikohji, Nakano, and Ogami

IPO%K

250

o
o
N

150

100

50

Tcoe
0c¢0c
6T0C
810¢
£10C
910¢
ST0C
v10¢
€T0¢C
[4xor4
110C
010¢
600¢
800¢
£00¢
900¢
S00¢
¥00¢
€00¢
¢00¢C
T00C
000¢
6661

#B

158/2

i

A

nE

B TOKYO PRO MARKET B % D1

W JASDAQ

Ev#—X

a

=S

a7 LX

IPO ¥

#1.

14



Hot market (Abenomics) impact on the time to IPO

# 1. IPO % TO IR (%)

2010%  |20114%F (20124 |2013%F |2014%F  |20154F
ko atoe <4 5 11 9 11 23 24
RILFH 17.29 14.63 9.51 17.59 12.45 17.54

F 2. B¥EX A 7O PO FTOELHM )

2010%  |2011% |2012% |2013%F |20144 |2015% &t

HRRIZE 10.73(2)| 10.57(5)| 9.64(8)| 17.15(7)| 11.09(15)| 13.34(16)| 12.59(53)
ATk 7.48(1)| 6.15(1)| 8.97(2)| 7.89(4)
Fait 12.8(2) 17.1(3)| 14.33(2)| 15.08(7)
g 10.73(2)] 11.21(7)| 9.64(8)| 15.95(8)| 11.78(19)| 13.00(20)| 12.72(64)

) O ITeEER
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