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න ��� յؾϠυϩྭ� �අઈร਼ʁ� ��ητʖζۂࣆ
                                                  
1 ᮏࡣࢺࢵࢭࢱ࣮ࢹ㸰ࡢࡘ NPO ἲேࡣࡘ୍ࡢࡕ࠺ࡢࡑࠊࡾ࠾࡚ࢀࡲྵࡀ㈨ᮏ㔠 0  ࡛ࠋࡓࡗ࠶ 
IPO, M&Aࠊ࠾࡞ࠋࡓࡋᵓᡂḟⓗࡶࢆኚᩘࡢࢫ࣮࣋ࢱ࣮ࢹࠊࡣኚᩘ࣮࣑ࢲࡢࡽࢀࡇ 2 ࡣ࡚࠸ࡘ᪉㔪ࠖࠕࡢ➼

214 ࡣ࡚࠸ࡘᢏ⾡ศ㔝ࠊ♫ 277  ࠋࡿ࠸࡚ࡋ⟆ᅇࡀ♫

න ���D��� � कགྷ͵ร਼خຌ౹ܯ�
ร਼ ؏਼ ฑۋ ඬ६ยࠫ ࠹ঘ ࠹ 

 ητʖζ 271 3.35E+00 1.30E+00 1 5ۂࣆ
 ຌۜ 325 7.09E+07 2.30E+08 01 2.97E+09ࣁ

ॊۂҽ਼ 263 9.24E+00 1.98E+01 1 200 
 ೧ྺ (೧) 377 8.92E+00 6.01E+00 0 37ۂة
 2.89E+00 6.64E+00 0 71 231 ਼݇بड़಼ࠅ
 1.24E+00 4.25E+00 0 35 230 ਼݇بड़ࠅ

න ���E�� ξϝʖร਼� ʤ֚ ��� ඉ֚ �ʥ�
ร਼ ֚ऀ਼ 

 

ร਼ ֚ऀ਼ 
ึঁ֭ۜಚࣰ༙Ε 130 ٗढ़̏ʤλϓφΤΥΠʀΠϕϨʥ 21 
 ୣࣰ༙Ε 130 ٗढ़̐ʤΦϪέφϫωέηʥ 24ۜࣁ
Ө๏ਓܨ 1:  IPO Ν76 2ͤࢨ ٗढ़̑ʤϫϚτΡρέηʥ 10 
Ө๏ਓܨ 2:  IPO Ͳͺ͵͚ɼM&A ͗ඬ 21 ٗढ़̒ʤIoT, AIʥ 18 
Ө๏ਓܨ 3:  IPO, M&A Ͳͺ͵͚ജ֨ 

Ώॊۂҽ਼ଁՅ͗ඬ 60 ٗढ़̓ (ҫྏحؽʥ 20 

Ө๏ਓܨ 4:  IPO, M&A Ͳͺ͵͚҈ఈͪ͢ 
ϑζϋη͗ඬ 10 ٗढ़ 6  (ώΨɼϖϩηίΠ)  76 
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Model 1 Coef. Std. Err. P>t 
 

Beta  Model 2 Coef. Std. Err. P>t  Beta 

㈨ᮏ㔠� 9.81E-10 7.00E-10 0.164 
 

0.079 � ㈨ᮏ㔠� 7.71E-10 6.98E-10 0.272  0.062 

ᚑᴗဨᩘ� 6.77E-03 3.49E-03 0.055 † 0.138 � ᚑᴗဨᩘ� 1.08E-02 3.06E-03 0.001 ** 0.219 

ᴗᖺ㱋� 5.48E-02 2.03E-02 0.008 ** 0.268 � ᴗᖺ㱋� 4.72E-02 3.33E-02 0.16  0.231 

�
     � ,32 ᚿྥ��ᴗᖺ㱋� 8.77E-02 3.55E-02 0.015 * 0.335 

�
     � ᾏእฟ㢪�� ᴗᖺ㱋� -2.95E-03 4.40E-03 0.505  -0.098 

�
     � ⿵ຓ㔠⋓ᚓ�ᴗᖺ㱋� -4.00E-02 3.61E-02 0.27  -0.219 

ᅜෆฟ㢪� -1.36E-02 9.66E-03 0.161  -0.091 � ᅜෆฟ㢪� -9.00E-03 1.41E-02 0.525  -0.060 

ᾏእฟ㢪� 8.64E-02 1.75E-02 0 ** 0.289 � ᾏእฟ㢪� 1.13E-01 3.06E-02 0 ** 0.379 

⿵ຓ㔠⋓ᚓ� -8.52E-02 2.19E-01 0.698  -0.034 � ⿵ຓ㔠⋓ᚓ� 2.38E-01 3.65E-01 0.516  0.096 

㈨㔠ㄪ㐩� 1.22E-01 2.17E-01 0.574 
 

0.046 � ㈨㔠ㄪ㐩� 2.29E-01 2.21E-01 0.304  0.087 

,32 ᚿྥ� -1.06E+00 2.92E-01 0 ** -0.407 � ,32 ᚿྥ� -1.85E+00 4.80E-01 0 ** -0.708 

0	$ ᚿྥ� -3.66E-02 3.70E-01 0.921 
 

-0.009 � 0	$ ᚿྥ� -9.92E-02 3.83E-01 0.796  -0.023 

ᡂ㛗ᚿྥ� 2.46E-01 3.29E-01 0.456 
 

0.084 � ᡂ㛗ᚿྥ� 1.58E-01 3.31E-01 0.635  0.054 

Ᏻᐃᚿྥ� 3.45E-01 3.99E-01 0.389 
 

0.070 � Ᏻᐃᚿྥ� 2.44E-01 4.43E-01 0.584  0.050 

�ࣜࣉ࣭ࢺࣇࢯ -3.00E-01 4.34E-01 0.491 
 

-0.065 � �ࣜࣉ࣭ࢺࣇࢯ -6.19E-01 4.83E-01 0.203  -0.133 

�ࢫࢡࢽࣟࢺࢡ࢚ࣞ -4.32E-01 4.47E-01 0.336  -0.088 � �ࢫࢡࢽࣟࢺࢡ࢚ࣞ -2.47E-01 4.26E-01 0.564  -0.050 

�ࢫࢡࢵࢸ࣎ࣟ 5.36E-01 3.21E-01 0.098 † 0.088 � �ࢫࢡࢵࢸ࣎ࣟ 6.03E-01 2.84E-01 0.037 * 0.099 

,R7��$,�� 6.74E-01 3.03E-01 0.028 * 0.129 � ,R7��$,�� 8.83E-01 3.00E-01 0.004 ** 0.169 

་⒪ᶵჾ� -9.11E-01 5.44E-01 0.097 † -0.186 � ་⒪ᶵჾ� -7.67E-01 5.56E-01 0.171  -0.157 

�ࢣࢫࣝ࣊ࠊ࢜ࣂ 3.57E-01 2.36E-01 0.134 
 

0.126 � �ࢣࢫࣝ࣊ࠊ࢜ࣂ 2.83E-01 2.45E-01 0.251  0.100 

ᐃᩘ㡯� 3.0761 3.51E-01 0 
 

�  � ᐃᩘ㡯� 3.17E+00 4.18E-01 0.272  0.062 

 
Number of obs. = 117 
Prob > F     =  0.0000 
R-squared    =  0.4119 

†: 10% 
* : 5% 
**: 1%�

�
�

Number of obs. = 117 
Prob > F     =  0.0000 
R-squared    =  0.4150 

†: 10% 
* : 5% 
**: 1% 

�
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