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In this paper, we examine the relationship 
between the sluggish IPO activity and the quality 
of IPO firms. We developed proxies of firm quality 
and found several interesting phenomena using 
those metrics; (1) the level of quality differs by the 
listing timing. Currently, stock exchanges seem 
never allow low quality firms to go public, (2) we 
could not observe any difference in firms’ quality  
on different junior markets, (3) even for firms 
with the same level of quality, the actual listing 
criteria may differ by industry, (4) stock 
exchanges and underwriters seem to fail to 
identify potential high-growth firms using their 
listing criteria.  We need to mitigate the 
information asymmetry to revitalize the market. 
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࿃ߚߒߣ╬ޟߩ߆㗴ߣࠆߡߒ↢⊑߇ޠ⠨ࠄ߃

 ޕࠆߥߦߣߎࠆࠇ
y IPOᤨᦼޔߡߞࠃߦડᬺߦ⾰ߩᩰᏅࠆ߇ 
y ႐Ꮢ႐ޔߕࠄࠃߦડᬺߦ⾰ߩᩰᏅߥߪ 
y ᄢᚻ⸽ળ␠ߩ IPOડᬺ߇⾰ߩࠆߡߒ 
y ᬺ⒳ߡߞࠃߦ IPOߩ㔍ᤃᐲߦᩰᏅࠆ߇ 
y ⧯ડᬺ߇⾰ߪߢ㜞ߣߥߊ႐ߥ߈ߢ 
 
ᣇ᷹⸘ߩ⾰���� �N

ߡߒߦ߈ᛮࠍ⾰ߩડᬺޔߦ߁ࠃߩߎ IPOᏒ႐ࠍℂ

ડᬺޔߕࠄࠊ߆߆߽ߦࠇߘޕߥ߈ߢߪߣߎࠆߔ⸂

߿⺑ቯޔߪߡߟߦ߆߈ߴߔ᷹⸘ߦ߁ࠃߩߤࠍ⾰ߩ

ቯ⍹ޕߥߪߢߌࠊࠆ߇IPOડᬺޟߪ⾰ߩቯᕈޠ

ߩߣࠆ߇ᔅⷐࠆߔଔ⹏ࠄ߆ਔ㕙ߩޠᚑ㐳ᕈޟߣ

ㅢ⼂߇ߛ߁ࠃࠆߪ ᚑ㐳ߣቯᕈޔ߽ߢࠇߘޔ(2

ᕈߩߌߛࠇߤߦࠄߜߤߩ㊀ࠗࡃࠬࠤߪ߆ߊ⟎ࠍ߈

ޔࠅ߹ߟޕࠆߢታᘒ߇ߩࠆߡࠇߐᢿ್ߢࠬࠤ

IPO ડᬺ್ࠍ⾰ߩᢿࠆߔขᒁᚲ߿ᒁฃ⸽ળ␠߇

᩺ઙᲤޟߦ✚ว⊛್ޠߦᢿޕࠆߢߩࠆߡߒ 
ᐘޔߦߣߎߥቯᕈߣᚑ㐳ᕈࠍ✚ว⊛್ߦᢿߔ

⸒ߢ⺰ℂࠬࡦ࠽ࠗࠔࡈߥ⊛⛔વޔߪᣇ߃⠨߁ߣࠆ

߁ߣޠࡦ࠲ᦼᓙߩᢛᓟ⺞ࠢࠬޟߩࠈߎߣ߁

⠨߃ᣇߦㅢޕࠆߢߩ߽ࠆߓૉࠢࠬޟޔߒ⺞ᢛᓟᦼ

ᓙ߁ߣޠࡦ࠲⠨߃ᣇࠍታߦ࠲࠺ߩㆡ↪ߔ

ᦼᓙޟޔޠ߆ࠆߔᢛ⺞ߦ߁ࠃߩߤࠍࠢࠬޟޔߪߦ㓙ࠆ

ޕࠆߥߣ㗴߇2ὐ߁ߣޠ߆ࠆߔ᷹⸘ߦ߁ࠃߩߤࠍ

ᧄⓂߩߎޔߪߢ⺖㗴ߦኻߡߒᰴᑼࠆࠇߐ␜ߦ◲නߥ

 Jiang and Wangޔߕ߹ޕࠆߔኻಣߡ↪ࠍ࡞࠺ࡕ
ᓥߦㆊ⒟₸⏕ߩ㧔1㧕ᑼ߇⾰ߩડᬺޔߡߞ୮ߦ(2008)

 ޕࠆ߃⠨ߣࠆߢᄌᢙ₸⏕߁

� � � � � � itiiitquality HVP � � � � � � --(1) 
qualityitߪiડᬺߩtᤨὐࠍ⾰ࠆߌ߅ߦߔ⏕₸ᄌᢙ

qualityitޕࠆߢ 㜞ߪ⾰ߩડᬺޔߤ߶ࠆߥߊ߈ᄢ߇

ቯ㧔ቯᢙ㧕৻ߡߓㅢࠍ㑆ᤨߪǔiߣµiޕࠆ߃⠨ߣࠆߥߊ

ߪ೨⠪ޔࠅߢ i ડᬺߩᐔဋ⊛ޔ߃ᝒࠍ⾰ߥᓟ⠪ߪ

ߪǆitޕߔࠍᐲวࠠ࠷ࡃߩ⾰ i ߣ t ┙⁛ߡߟߦ

㧔1㧕ᑼޔࠅ߹ߟޕࠆߔቯߣࠆߢᮡḰᱜⷙಽᏓߥ

ޔߡ߅ߦฦᤨὐ߇ᄌᢙqualityitߔࠍ⾰ߩડᬺޔߪ

ᐔဋµiޔᮡḰᏅǔiߩ⁛┙ᱜⷙಽᏓߦᓥࠍߣߎ߁␜

ડᬺ߇ᛩ⾗ኅޔߪߢᧄⓂޔࠅ߅ߡߒ i ߩ t ᤨὐ߅ߦ

ᛠីࠍߣߎࠆߡߒಽᏓߡߞᓥߦ㧔1㧕ᑼ߇⾰ࠆߌ

 ޕࠆߔᗐቯߣޔࠆߡߒ
ᰴޔߦIPOડᬺࠆ߇⾰ߩ৻ቯߩ᳓Ḱએਅߦᖡൻ

ޕౕ߁ࠃߺߡߒᗐࠍᴫ⁁߁߹ߒߡߒ ⊛ޔߪߦ㧔1㧕
ᑼߩᨒ⚵ޔߡ߅ߦߺડᬺߩ⾰㧔qualityit㧕ࠆ߇

ᦨૐ᳓Ḱ㧔q㧕ࠍਅ࿁ߦ߁ࠃߩߤ߇₸⏕ࠆ߈ߢ

 ߪ₸⏕ߩߎޔߣࠆߔޕࠆߺߡ߃⠨ࠍ߆ࠆ

� � ¸̧
¹

·
¨̈
©

§ �
� ¸̧

¹

·
¨̈
©

§ �
�� �

i

i

i

i
itit

qq
PrqqualityPr

V
P

)
V
P

H --(2)
 

ޔߢߎߎޕࠆߥߣ � ��) ޕߔ␜ࠍⓍᮡḰᱜⷙಽᏓ⚥ߪ

㧔2㧕ᑼߩ⏕₸㧔⾰߇৻ቯએਅ߹ߢᖡൻࠆߔ⏕₸㧕

ࡃߩ⾰ޔߊߥߢߌߛ᳓Ḱ㧔µi㧕ߥ⊛ᐔဋߩ⾰ޔߪ

ޔߡ߅ߦᗧ߁ߣࠆߡߒൊ᩺ࠍᐲว㧔ǔi㧕ࠠ࠷

ߡߞߥߦߩ߽ߚࠇࠅขࠍᣇ߃⠨ߩᢛᓟ⺞ࠢࠬ

ߡߞᓥߦ㧔1㧕ᑼ߇⾰ߩડᬺޔ߇ᛩ⾗ኅޔߚ߹ޕࠆ

ಽᏓߣࠆߡߒ⠨ߣࠆߡ߃ᗐቯߩߎޔ߫ࠄߥࠆߔ

ಽᨆᚻᴺޟߪᦼᓙࠍޠขࠅㄟޕࠆߥߦߣߎࠆߢࠎ 
ᧄⓂޔߪߢડᬺࠍ⾰ߩቯᕈߣᚑ㐳ᕈߚࠆ᷹ࠄ߆

qualityitޔߦ ᄁ㜞ᚑߣ₸⋊ᄁ㜞༡ᬺߡߒߣ

㐳₸ߩ 2 ࠍᦨૐ᳓Ḱ㧔q㧕ߩ⾰ޔߒ↪ណࠍᄌᢙߩߟ

ᄁ߿₸⋊ᄁ㜞༡ᬺޔߜࠊߥߔޕࠆߔቯ⸳ߦ0%

㜞ᚑ㐳₸߇㜞ޔߤ߶ડᬺߪ⾰ߩ㜞ߣ⠨߃߁ߚ߃

₸⋊Pr㧔ᄁ㜞༡ᬺޔߢ it<0㧕ߣPr㧔ᄁ㜞ᚑ㐳

₸ it<0㧕ߩ 2 ࠍᦨૐ᳓Ḱޕࠆߔ▚⸘ࠍ₸⏕ߩߟ 0%
ߪ೨⠪ޔߡߞࠃߦߣߎࠆߔߦ IPOડᬺ߇⿒ሼࠍ⸘

ߪᓟ⠪ޔሼ⏕₸㧕⿒ޔ㧔એਅ₸⏕ࠆߔ IPO ડᬺᷫ߇

ࠆߥߣ⏕₸㧔એਅᷫޔ⏕₸㧕ޕࠆߥߣ⿒ሼ߆㤥

ሼᷫޔ߆߆Ⴧޔߪߩ߁ߣ߆ડᬺ⚻༡⠪߿ᛩ⾗

ኅߩ㊀ⷐߥ㑐ᔃ㗄ޕ߁ࠈߢ 
ᛩ⾗ኅߩᦼᓙࠍขࠅߪߦࠆࠇ⋉߿ᄁ੍᷹ߩ

୯ࠍ↪߇ߣߎࠆߔᦸ߹࠲࠺ޔ߇ߒ⚂ߚߩ

ߥ⊛ᓟߪ₸⏕ᷫߣ₸⏕ሼ⿒ࠆߔ▚ߢએਅޔߦ

⽷ോޔࠅ߹ߟޕࠆࠇߐ▚⸘ࠄ߆࠲࠺ડᬺߩ⾰

㧔qualityit㧕߇ㆊࠄ߆࠲࠺ߩ▚ࠆࠇߐᐔဋ µi

ߪ⾰ߩIPOડᬺޔࠅ߹ߡߞࠃߦߺߩᮡḰᏅǔiߣ

᧪ߦਗ਼ߡߞห৻ߩ⏕₸ಽᏓߦᓥߦߣߎߔߥߺߣ߁

߈ࠍ႐߇ᄁ㜞߿⋊ޔߪߦਛߩIPOડᬺޕࠆߥ

ᕆᚑ㐳ડߚߒ߁ߎޕ߁ࠈડᬺ߽ࠆߔᕆჇߦߌ߆ߞ

ᚑ㐳߇ડᬺߪᦼᓙߩᛩ⾗ኅࠆߔኻߦᄁ߿⋊ߩᬺ
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ޔߡߞ߇ߚߒޕࠆߢߩ߽ߊߡߒᄌൻߡࠇߟߦࠆߔ

⸥ߩಽᨆᚻᴺޔߪ⋉߿ᄁߩ⏕₸ಽᏓ⥄߇ᄢ

ㇺวߪߦࠆߔಽᨆࠍᕆᚑ㐳ડᬺߥ߁ࠃࠆߔᄌൻߊ߈

ࠍ⇇㒢ߩߎࠆߔߩ₸⏕ᷫߣ₸⏕ሼ⿒ޕᖡ߇

ࠍᜰᮡࠆࠇࠄ߃ᝒࠍᚑ㐳ᦼᓙߩIPOડᬺޔߦߚ߁

૬↪ࠆߔᔅⷐޕࠆ߇ᧄⓂߪߢᰴᑼࠆߡࠇߐ␜ߦ

 ޕࠆߔ↪ࠍޠPERߩ႐ᤨὐޟ
PER㧩ଔᩰ÷႐⋥೨ᦼߩᒰᦼ⋉� � � � � �

߇␠ਥᐙ⸽ળޔߡߒߣታᘒޔߪߢ࿖߇ࠊޔ߅ߥ

IPO ડᬺࠍࠢࠬߥ߹ߑ߹ߐߩൊ᩺ߢ߃߁ߚߒ

ଔᩰࠍቯߩߎޕࠆߡߒᗧޔߪߢPER߽ࠬ

ࠢ⺞ᢛᓟⷰߩὐࠄ߆ᚑߚࠇߐᜰᮡ߇ߣߎߔߥߺߣ

 ޕࠆ߈ߢ
એޔߣࠆߣ߹ࠍᧄⓂޔߪߢડᬺߩ⾰㧔qualityit㧕

ޔᷫ₸⏕ሼ⿒ޔࠍ ⏕₸ޔPERߩߟ3ߩᜰᮡ߃ᝒߢ

ࠄ߆ᐲⷺߥ߹ߑ߹ߐࠍ3ᜰᮡࠄࠇߎޔ߃⠨ߣࠆࠇࠄ

ಽᨆࠍߣߎࠆߔㅢ߇ࠊޔߡߓ࿖ߩ IPOᏒ႐ߩ․ᓽߣ

ᓟࠅߩᣇࠍ⠨ޕߊߡ߃ 
 

����↪࠲࠺�

ಽᨆኻ⽎2000ߪᐕ㨪2008ᐕߦ࿖ౝᏒ႐ߦᣂⷙ

႐ߚߒડᬺޔߜ߁ߩᔅⷐ߇࠲࠺ߥ↪น⢻1308ߥ
⸽᧲ޔߪᏒ႐ߚߒߣ⽎ኻޕࠆߢ␠ 1 ㇱ2 ㇱޔᄢ

⸽2ㇱޔࠬࠢࡋޔ࠭ࠩࡑޔࠢ࠶࠳ࠬࡖࠫޔฬ

ࡖࠪࡆࡦࠕ⸽ᧅޔ⸽Q-Boardޔࠬࠢ࠶࠻ࡦ⸽

ࠕ࠾ࠪޟࠍ4Ꮢ႐ߩᦨೋޔଢቱߩ⺑ޕࠆߢࠬ

Ꮢ႐ޔޠᱷߩࠅ 5 Ꮢ႐ࠕ࠾ࡘࠫޟࠍᏒ႐ߣޠ⒓ߔ

ฦޕࠆ IPO ડᬺޟޔߡߟߦ႐೨ޟߣޠ⾰ߩ႐

ᓟޔߜࠊߥߔޕࠆߔ᷹⸘ࠍޠ⾰ߩ႐೨3ᦼࠄ߆

႐ᐕ߹߆4ߩߢᐕߩ⽷ോࠍ࠲࠺↪ޔߡߒ႐೨

႐ᓟࠄ߆႐ᐕޔߒ᷹⸘ࠍ₸⏕ᷫߣ₸⏕ሼ⿒ߩ

3 ᐕᓟ߹ߩߢ⽷ോޔࠄ߆࠲࠺႐ᓟߩ⿒ሼ⏕₸ߣ

ᷫ⏕₸ࠍ▚ޔߒߛߚޕࠆߔPERޔߪߡߟߦ

႐ᤨὐߩ 1 ᤨὐࠍߺߩኻ⽎ޔ߅ߥޕࠆߡߒߣIPO
ߪ㧕╬ޔଔᩰޔ႐Ꮢ႐ޔઙ㧔႐ᤨᦼ᧦⻉ߩ

᧲੩ IPO ฦޔࠄ߆ࠬࡌ࠲࠺ߩ IPO ડᬺߩ⽷ോ

ߙࠇߘޔࠄ߆Astra Managerߩ␠Quickߪ࠲࠺

⊛ఝవࠍ࠲࠺ㅪ⚿⽷ോߪ࠲࠺ോ⽷ޕߚߒᚻࠇ

 ޕࠆߡߒ↪ߦ
 

��႐೨ߩ⾰�

����ᤨᦼߩ․ᓽ�

� ೨▵ߢㅀߚߴㅢޔࠅIPOડᬺᤨ߇⾰ߩ㑆ߣߦᄌ

ൻࠆߡߒ႐วߪߦ㧔․ߩ⾰ޔߦᖡડᬺ߇ᄙᢙ

႐ᤨࠆߔᦼ߫ࠇߔߣࠆߡߒ↢⊑߇㧕ޔ␠ળ⊛ߦᦸ߹

࿖߇ࠊߩㄭᐕޕߚߞ߇ࠇᕟࠆ߇❭ߦᘒߥߊߒ

IPOᏒ႐ߚߒ߁ߎޔ߇⁁ᴫߦ㒱ࠍ߆߁ߤ߆ࠆߡߞ

⠨ኤߪߣߎࠆߔ㕖Ᏹߦ㊀ⷐޔߢߎߘޕࠆߢIPOડ

 ޕࠆߔᲧセࠍᜰᮡ⾰ߩ႐೨ߡߌಽߦᐕߚߒ႐߇ᬺ
��႐ᐕߩ⾰ᜰᮡ�

⿒ሼ⏕₸ ᷫ⏕₸ PER
N ਛᄩ୯ U N ਛᄩ୯ U N ਛᄩ୯ U

2000 201 0.2% 195 13.7% 203 20.0
2001 167 1.0% 162 13.7% 169 13.6 **
2002 123 0.2% 119 15.7% 124 10.4
2003 120 0.1% 117 13.6% 121 13.3
2004 170 1.9% ** 170 12.9% 174 20.1 **
2005 153 2.9% 150 11.5% 158 22.1
2006 181 0.6% * 178 11.1% 187 23.0
2007 117 0.3% 116 8.3% 121 14.7 **
2008 48 0.0% * 47 4.4% 49 9.3 **
ߡో 1280 0.6% 1254 11.6% 1306 17.0

㧔ᵈ㧕ਛޔߪ** ,*ߩᒰᐕߩ⾰ᜰᮡߣ೨ᐕߩ⾰ᜰᮡߩಽᏓߦ㑐ࠆߔᬌ

ቯ㧔Mann-WhitneyߩUᬌቯ㧕ޔߡ߅ߦᏫή⺑㧔ห৻ಽᏓ㧕ߙࠇߘ߇
ޕᢙ᷹ⷰߪNޕߔ␜ࠍߣߎߚࠇߐ᫈ළߢၮḰ%1ޔ5%ၮḰࠇ

㧔ᚲ㧕╩⠪ᚑ �

1ޔߪ႐ᐕߩߟ3ߦ⾰ᜰᮡߩਛᄩ୯ࠍ▚ߒ

⇣ߦᗧߣ୯ߩ೨ᐕ߇ᜰᮡ⾰ߩฦᐕޕࠆߢߩ߽ߚ

ࠆߺࠍࠇߎޕࠆߡߒ⸤ᨐ߽૬⚿ߚߒᬌቯࠍ߆ࠆߥ

ߩ2000ᐕઍએ㒠ޔߣ IPOᏒ႐ߩേᤨߩߟ3ࠍ߈ᦼ

╙ޕࠆ߈ߢಽߦ 1 ᦼߪ 2000 ᐕ㨪2003 ᐕޕࠆߢ

ផ⒖ߢሼ⏕₸߽ᷫ⏕₸߽߶߷ᮮ߫⿒ߪᦼ㑆ߩߎ

╙ޕࠆߡߒ 2 ᦼߪ 2004 ᐕߣ 2005 ᐕࠊޔࠅߢ

ޕࠆߔᒰߦᦼᤨߚࠇߐ⋠ᵈ߇ITડᬺߡ߅ߦ࿖߇

᳓Ḱߓหߣએ೨ࠇߘ߇₸⏕ᷫޔߪᓽ․ߩᦼᤨߩߎ

ߣ₸⏕ሼ⿒ޔߢ߆ߥࠆߔផ⒖ߢ PER ὐߚߒ߇

ߡߴᲧߦ೨ᐕߪPERߣ₸⏕ሼ⿒ߩ2004ᐕޕࠆߢ

1%ၮḰߢᗧߦ㜞߇ߣߎ⏕ߎߊࠄߘ߅ޕࠆ߈ߢ

ߩᛩ⾗ኅ߇␠ળ⸽߿ขᒁᚲޔߪ⽎ߩ IPOડᬺߦ

ኻࠆߔᚑ㐳ᦼᓙࠍ㊀ⷞޔߒቯᕈߦ㑐ࠆߔክᩏၮḰ

ޔ߅ߥޕ߁ࠈߢߩ߽ࠆࠃߦߣߎߚߒ✭ߦ⊛⾰ታࠍ

⿒ሼ⏕₸߇㗼⪺ߦ㜞ࠍߣߎ〯߹ᤨߩߎޔߣࠆ߃ᦼ

ᕁߣࠆ߇น⢻ᕈߚߒᄙᢙ႐߇ડᬺᖡߩ⾰ޔߦ

╙ޕࠆࠇࠊ 3 ᦼߪ 2006 ᐕએ㒠ᤨߩᦼߴߔޔࠅߢ

ߎޕߟᜬࠍᓽ․߁ߣߚߓォߦૐਅะ߇ᜰᮡߩߡ

ߦᣂ⥝Ꮢ႐ޔᆎࠍࠢ࠶࡚ࠪࠕ࠼ࡉࠗޔߪᦼᤨߩ

ޕࠆߔว╓ߦዪ㕙ߚᆎߒળ㗴ൻ␠߇ਇࠆߌ߅

PER ߩᛩ⾗ኅޔߪૐਅߩ IPO ડᬺߦኻࠆߔᚑ㐳ᦼ

ᓙ߇⪭ޔߢ߆ߥࠆߔਥᐙ⸽ળ␠߇ଔᩰࠍ

⊛ߦቯޕ߁ࠈߢߚߚߞߥߊߥ߃ࠍࠆߑߖ

ઁᣇޔ⿒ሼ⏕₸ᷫߣ⏕₸߇ૐਅࠆߡߒ⢛᥊ߒߣ

Მ៊߇ା㗬ᗵߩᛩ⾗ኅࠆߔኻߦડᬺࡖ࠴ࡦࡌޔߡ

߇␠ળ⸽߿ขᒁᚲޔߢ߆ߥࠆߔ IPOߩክᩏၮḰࠍ

ో㕙⊛ߦ෩ᩰൻࠍߣߎߚߖߐᜰ៰ߣࠆ߈ߢᕁޕࠆࠇࠊ 
2000ᐕએ㒠ޔ߽ࠇߕߪᜰᮡ⾰ߩ2008ᐕޔ߅ߥ
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Mann-Whitneyޔߪ2ޕࠆߡߞߥߣᦨૐ᳓Ḱߩ
ߩ U ᬌቯ2008ޔߡ↪ࠍ ᐕߩ⾰ᜰᮡࠍ 2000 ᐕઍ

ㆊ߇ᜰᮡ⾰ߩ2008ᐕޕࠆߢᨐ⚿ߚߒᲧセߣฦᐕߩ

ᢙᐕ㑆ߣᗧ߇ߣߎࠆߥ⇣ߦ⏕ߎߩߎޕࠆ߈ߢ

ડߚߒ႐ߦㆊޔߪߡ߅ߦὐᤨߩ2008ᐕޔߪߣ

߫ࠇߌߥߢડᬺࠆߔࠍ⾰㜞ߦ⪺㗼ߡߴᲧߦᬺ

႐ࠆߡߒ␜ࠍߣߎࠆߡߞߥߊߥ߈ߢ  ޕ(3
������ᐕߩ⾰ᜰᮡ�

⿒ሼ⏕₸ ᷫ⏕₸ PER
2000 * ** **
2001 ** ** *
2002 **
2003 ** **
2004 ** ** **
2005 ** * **
2006 ** * **
2007 * **

㧔ᵈ㧕2008ޔߪᐕߩ⾰ᜰᮡߣฦᐕߩ⾰ᜰᮡߩߣ

㑆ߩᏅߩᬌቯ⚿ᨐ㧔Mann-WhitneyߩUᬌቯ㧕ࠍ

ᏫޔߢၮḰ%1ޔၮḰ%5ޔࠇߙࠇߘߪ** ,*ޕߔ␜

ή⺑㧔Ꮕߥߪ㧕߇᫈ළޕߔ␜ࠍߣߎߚࠇߐ

㧔ᚲ㧕╩⠪ᚑ
�

 
����Ꮢ႐ߩ․ᓽ�

Ꮢ႐ಽ߇⏕ࠆߥ⇣ޔ߫ࠇߡߞߥߦᏒ႐ߦ

႐ࠆߔડᬺߪߦ⾰ߩᏅ߇⏕ޕࠆߢߕߪࠆࠇߐ

3 ޕࠆߢߩ߽ߚߒᲧセߦ႐Ꮢ႐ࠍᜰᮡ⾰ޔߪ

ฦࠪࠕ࠾Ꮢ႐ࠕ࠾ࡘࠫࠍᏒ႐ߣᲧセࠕ࠾ࠪޔߣࠆߔ

Ꮢ႐ߩ⿒ሼ⏕₸߇⋧ኻ⊛ߦૐᷫޔߊ⏕₸ߪห᳓Ḱ

࠾ࠪޔߪࠇߎޕࠆ߆ࠊ߇ߣߎࠆߢ᳓Ḱ㜞߿߿߆

ᚑᾫડ߇Ꮢ႐ࠕ  ᬺ — ⋉ၮ⋚߇ᣢޔࠇߐ┙⏕ߦห

ડࠆߡࠇࠄ㒢߇ߩⷙᮨᄢޔߦᤨ  ᬺ ਛࠍ —

ᔃߦ႐ࠍߣߎࠆߡߖߐᤋޕ߁ࠈߢߩ߽ߚߒ

⏕߇Ꮢ႐ಽߢᏒ႐ࠕ࠾ࡘࠫߣᏒ႐ࠕ࠾ࠪޔߚ߹

ࠫޔ߅ߥޕ߁ࠃ߈ߢ߽ߣߎ߁ߣޔࠆߡࠇ߆ಽߦ

ߦ߽ߣߣ╬ࠬࠢࡋ߿࠭ࠩࡑߪᏒ႐ࠢ࠶࠳ࠬࡖ

ࠆߡࠇߐ⼂ߣࠆߢᏒ႐ߩߌડᬺะࡖ࠴ࡦࡌ

ߥ⇣ߣ⼂ߥ⊛⥸৻ߩߎޔߪಽᨆ⚿ᨐߩߢߎߎޔ߇

 ޕࠆߢߩ߽ࠆ߃ਈࠍ⽎ශࠆ
⸽ Q-Board ․ߚߒㅢߦᏒ႐ࠕ࠾ࡘࠫߊ㒰ࠍ

ᓽ߇⏕ౕޕࠆ߈ߢ⊛ޔߪߦ㧔1㧕⿒ሼ⏕₸߇㗼⪺

PERޔ߫ߌ㒰ࠍ࠭ࠩࡑ㧔2㧕ޔ㜞ߦ ⸽᧲ߪ 1 ㇱ

⚿ߩߎޕࠆߢᓽ․߁ߣޔࠆߢ᳓ḰߥᄢᏅߣ

ᨐߩࠄࠇߎޔߪᏒ႐߇ IPOડᬺࠍㆬࠆߔ㓙ޔߦᚑ

㐳ᕈߩ㜞ࠍߐ㊀ⷞߦߚࠆߔ⿒ሼࠍࠢࠬࠆߥߦ⸵

ኈࠕ࠾ࠪޔ߽ࠅࠃ߁ߣߚ߈ߡߒᏒ႐ߪߢ⿒ሼ⏕₸

ߡߖߐ႐ࠍડᬺߚߞ߆ߥࠇࠄࠇߌฃߡ߉ߔ㜞߇

ޕઁ߁ࠈߢߩ߽ߔ␜ࠍߣߎߚ߈ ᣇޔ⸽Q-Board
ߔ㊰ൻ߇ᄁᄢ߽ࠢࠬࠆߥߦሼ⿒ޔߪߡߟߦ

ડࡖ࠴ࡦࡌߥᦸߡᭂޔ߁ߣૐ߽ࠢࠬࠆ

ޕࠆ߈ߢ⏕߇ᆫߚ߈ߡߒߣ߁ࠃߖߐ႐ߡߞ㒢ߦᬺ

߁ߤ߆ࠆ߇㆑ߦᜰᮡ⾰ߢᏒ႐㑆ࠕ࠾ࡘࠫޔ߅ߥ

⚵ߩߡోޔߡ↪ࠍUᬌቯߩMann-Whitneyࠍ߆

߇㆑ߢၮḰ%5ޔࠈߎߣߚߒᬌቯߡߟߦߖࠊวߺ

⏕ߩࠬࠢࡋߣ࠭ࠩࡑޔߪߩߚ߈ߢ⿒ሼ⏕₸

ߣ PER ߩ 2 ࠾ࡘࠫޔࠅ߹ߟޕߚߞߢߺߩࠬࠤ

ޕࠆߢߩߥߪᩰᏅߦ⾰ߩIPOડᬺޔߪߢᏒ႐㑆ࠕ

ࠍലᨐ࡞࠽ࠣࠪߩᏒ႐ಽޔ߇ห⾰ൻߩ⾰ߚߒ߁ߎ

ᷫㅌޔ߫ࠇߔߣࠆߡߖߐᖱႎߩ㕖ኻ⒓ᕈࠍㅢޔߡߓ

ㅒㆬᛯ㗴╬ޔ߅ߥޕߥࠇߒ߽߆ࠆߡߒ↢⊑߇

หߥ߁ࠃߓዻᕈߩડᬺࠆߔߦ࠻࠶ࠥ࠲ࠍᏒ႐߇ⶄ

ᢙሽࠆߔ⁁ᴫޔߪߡ߅ߦIPOડᬺࠍ⾰ߩᒁ߈ਅ

ߍ ࠆ ࠃ ߁ ߥ ┹  ߇ ⊒ ↢ ߔ ࠆ น ⢻ ߽  ࠆ

(Chemmanur, et al., 2008)ߩߎޕ⒳ߩ┹วⴕേ߇⊒

ޔᨐ⚿ߩߘޔߒᄙᢙ႐߇ડᬺૐߩ⾰ޔߣࠆߔ↢

ᣂ⥝Ꮢ႐ోߩା㗬ᕈ߇Მ៊ࠆࠇߐน⢻ᕈ߽ޕࠆ 
ᦨᓟޔߦ⿒ሼ⏕₸ߪ㜞ᷫ߇⏕₸߇ૐડᬺࠍ

႐ࠆߡߖߐᏒ႐߇ᒰߥࠄߚὐ߽㊀ⷐޕࠆߢ

ᓟㅀߩㅢޔࠅ႐ᓟߦᕆᚑ㐳ࠆߔડᬺߦㅢࠆߔ․

ᓽޟޔߡߒߣ⿒ሼ⏕₸߇㜞ᷫߊ⏕₸߇ૐ߇ޠߣߎ

⏕ޕࠆࠇߐޔߦขᒁᚲ߿⸽ળ␠ߚߒ߁ߎޔ߇

ዻᕈࠍᜬߟડᬺࠍㆊޔ߫ࠇߔߣࠆߡߒߏᕆᚑ㐳

ડᬺࠍヘ߁ߣࠆߔᣂ⥝Ꮢ႐ߩߦᾖޔߡߒࠄ

ᱷᔨޕߥ߃ࠍࠆߑࠊ⸒ߣߣߎߥ 
��႐Ꮢ႐ߩ⾰ᜰᮡ�

⿒ሼ⏕₸ ᷫ⏕₸ PER
N ਛᄩ୯ N ਛᄩ୯ N ਛᄩ୯

᧲⸽1 45 0.01% 42 17.30% 57 20.6
᧲⸽2 107 0.00% 107 15.72% 109 12.9
ᄢ⸽2 28 0.06% 28 9.98% 28 10.1

ࠢ࠶࠳ࠬࡖࠫ 580 0.10% 577 11.16% 584 14.4
࠭ࠩࡑ 237 8.38% 227 9.92% 239 38.2

ࠬࠢࡋ 214 5.70% 204 11.82% 220 21.4
ࠬࠢ࠶࠻ࡦ 35 4.02% 35 12.02% 35 19.0
ጟQ-Board 10 2.25% 10 9.16% 10 21.7

ᧅᏻࠬࡖࠪࡆࡦࠕ 13 18.90% 13 11.45% 13 21.9
㧔ᚲ㧕╩⠪ᚑ  

�

����ᬺ⒳�

ᬺ⒳ߡߞࠃߦ႐ߒߩᤃߦߐᩰᏅࠆ߇႐วޔߪߦ

ᖱႎߩ㕖ኻ⒓ᕈ߇ ᔨᬺߢߎߘޕࠆߥߦߣߎࠆࠇߐ

⒳ߩ․ᓽࠍᐞ߆ߟ⏕ޕ߁ߎ߅ߡߒᐕ㑆ߩࠅߚ

ᣂⷙᩣᑼ㐿ઙᢙ߇ᐔဋ㧝ઙએޔߡߟߦ⇇ᬺࠆ

߇ߩߚߒಽ㘃ߦ⒳㧔17ᬺ⒳㧕ᬺࠍᜰᮡ⾰ߩߟ3

4 ⇣ࠅߥ߆ߢ⒳ᬺߪᜰᮡ⾰ޔࠅ㒢ࠆߔ৻ޕࠆߢ

ߡߒ⏕ߦ෩ኒࠍὐߩߎޕࠆ߃┍ߦ߁ࠃࠆߡߞߥ

ߢᬌቯ⚿ᨐࠆߔ㑐ߦᩰᏅߩ⒳㑆ᬺޔߪ5ޕߊ߅

⠨ߡోࠍߖࠊวߺ⚵ߩ⒳ᬺߩߟ2ޔࠄ߆17ᬺ⒳ޕࠆ

ᢙߩਛޕߚߞⴕࠍᬌቯࠆߔ㑐ߦಽᏓߩᜰᮡ⾰ޔ߃
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୯ޔߪฦᬺ⒳ߩ⾰ᜰᮡߦ㑐ޔߡߒᐞᬺߩߟ⒳ߩߣ㑆

 ޕࠆߡߒ␜ࠍ߆ߚࠇࠄᓧ߇ᨐ⚿ࠆߥ⇣ߦᗧߢ
��ᬺ⒳ߩ⾰ᜰᮡ�

N ਛᄩ୯ N ਛᄩ୯ N ਛᄩ୯

 ᑪ⸳ᬺ 22 0.04% 22 27.08% 23 11.0
 㘩ᢱຠ 22 0.12% 22 15.66% 22 15.9
 ㊄ዻຠ 13 0.05% 13 17.58% 13 14.3
 ᯏ᪾ 45 0.08% 45 22.01% 45 16.6
 㔚᳇ᯏེ 71 1.41% 69 16.78% 71 22.5
 ♖ኒᯏེ 17 2.73% 17 12.99% 17 14.2
ຠઁߩߘ  35 0.56% 35 28.43% 35 18.5
 ਇേ↥ᬺ 99 0.05% 97 9.71% 99 12.2
 ୖᐶㆇャ㑐ㅪᬺ 11 0.00% 11 6.65% 11 13.9
 ᖱႎㅢାᬺ 157 5.12% 157 12.26% 157 28.7
ᬺࠬࡆࠨ  389 1.69% 372 9.84% 390 20.8
 ൻቇ 29 0.00% 29 16.10% 29 13.7
 ක⮎ຠ 9 73.29% 7 26.80% 10 36.7
 ᄁᬺ 116 0.20% 115 13.49% 116 14.6
 ዊᄁᬺ 172 0.09% 172 4.20% 172 14.2
 ⸽ຠవ‛ᬺ 8 0.23% 7 27.25% 21 16.9
㊄Ⲣᬺઁߩߘ  18 2.37% 17 17.81% 18 20.1

⿒ሼ⏕₸ ᷫ⏕₸ PER

㧔ᚲ㧕╩⠪ᚑ  
��⾰ᜰᮡᬺߩ⒳㑆ᩰᏅ�

⿒ሼ⏕₸
㧔ਛᄩ୯㧕

ᷫ⏕₸
㧔ਛᄩ୯㧕

PER
㧔ਛᄩ୯㧕

 ᑪ⸳ᬺ 4 10 6
 㘩ᢱຠ 0 3 3
 ㊄ዻຠ 2 1 3
 ᯏ᪾ 4 4 4
 㔚᳇ᯏེ 8 4 8
 ♖ኒᯏེ 0 3 1
ຠઁߩߘ  3 8 3
 ਇേ↥ᬺ 4 4 7
 ୖᐶㆇャ㑐ㅪᬺ 4 1 3
 ᖱႎㅢାᬺ 11 5 12
ᬺࠬࡆࠨ  10 8 7
 ൻቇ 4 3 1
 ක⮎ຠ 14 3 0
 ᄁᬺ 4 4 3
 ዊᄁᬺ 4 13 5
 ⸽ຠవ‛ᬺ 1 2 0
㊄Ⲣᬺઁߩߘ  1 0 2
ᐔဋ 4.6 4.5 4.0
㧔ᵈ㧕ਛߩ୯ޔߪᒰᬺ⒳ߩ⾰ᜰᮡᬺߩઁࠍ⒳ߩ⾰ᜰᮡߣ

Ꮕߩᬌቯ㧔Mann-WhitneyߩUᬌቯ㧕ࠍⴕߚߞ⚿ᨐޔᏫή

⺑㧔Ꮕߥߪ㧕߇᫈ළ㧔5%ၮḰ㧕ᬺߚࠇߐ⒳ߩᢙޕߔ␜ࠍ

ޔ߫߃Aᬺ⒳ߩ⿒ሼ⏕₸ߩ୯ޔ߫ࠇߔߣߚߞߢ10߇Aᬺ

⒳ߩ⿒ሼ⏕₸ޔߪAᬺ⒳એᄖᬺߩ10ߩ⒳ߩ⿒ሼ⏕₸ߣᗧߦ

ޕࠆߔᗧࠍߣߎࠆߢ᳓Ḱࠆߥ⇣

㧔ᚲ㧕╩⠪ᚑ �

ᖱႎㅢାޔᬺࠬࡆࠨޔ㔚᳇ᯏེޔᑪ⸳ᬺޔዊᄁ

ߞߥ⇣ߦᗧߣ⒳ᬺߩߊᄙޔ߇ᜰᮡ⾰ߩක⮎ຠޔᬺ

⾰ࠆߌ߅ߦ⒳ᬺߩࠄࠇߎޕࠆ߈ߢ⏕߇ߣߎࠆߡ

ޔઁߪ᳓Ḱߩ ޕࠆߢߩࠆߡߞߥ⇣ߦ⪺㗼ߣ⒳ᬺߩ

PER߽ޔߪක⮎ຠޕࠆߔ୯ߦ⋠ᵈߪක⮎ຠߌࠊࠅߣ

Ყセ⊛㜞ޔ߇⿒ሼ⏕₸߇ᗧߦ㜞߁ߣ․ᓽࠍ

ᜬޔߪࠇߎޕߟೋᦼᛩ⾗߇ޔߺᬺߩೋᦼᲑ㓏ߩ

⋉ߪਇቯޔ߇ࠆߢᚑഞߚߒ႐วߩᚑ㐳ജߪ

㜞߁ߣක⮎ຠᬺߦ․ࠍࡠࡈࡘࠪ࠶ࡖࠠߩ

ᤋߚߒ߁ߎޕࠆߢߩ߽ߚߒ․ᓽࠍᜬߟක⮎ຠߩ

႐ઙᢙ߇߆ᐕ㑆1ઙ⒟ᐲߎޕࠆߡߞ߹ߤߣߦ

ޔߡߒኻߦ⒳ᬺߥᱶ․ߥ߁ࠃߩߎޔߊࠄߘ߅ߪ↱ℂߩ

ߒ߁ߤޔߣ߁ⴕࠍᢿ್ߩ⾰ߢၮḰߩ৻หߣ⒳ᬺߩઁ

 ޕ߁ࠈߢ࿃৻߇ߣߎߥߚḩߦ႐ၮḰ߽ߡ
ᰴᬺޔߦ⒳ߡߞࠃߦ႐ߦߐߔ߿ߒߩ㆑ࠆ߇

ߣ᳓Ḱߩ₸⏕ሼ⿒ޔߪ࿑1ޕࠆߔ⏕ߦ⊛ⷞⷡࠍ߆

႐ઙᢙߩ㑐ଥࠍޕࠆߢߩ߽ߚᮮゲߦ⿒ሼ⏕₸

ᢔᏓ࿑ߩߎޕࠆߡߖタࠍ႐ઙᢙߦゲ❑ޔࠅߣࠍ

⒳ᬺᄙ߇႐ઙᢙޔ߽ߡߞߢห᳓Ḱ߇⾰ޔࠄ߆

ࠆ߆ࠊ߇ߣߎࠆ⒳߽ᬺߥዋޔ߫ࠇ߽ ޔߜහޕ(4

৻ㇱߩㅧᬺ㧔㕖㋕㊄ዻޔൻቇޔ㘩ᢱຠޔ╬㧕ୖ߿

ᐶㆇャᬺ╬ߦഀߩ⾰ޔߪߢ႐ઙᢙߡߞ┙⋠߇ዋ

႐ઙᢙߩᬺࠬࡆࠨ߿ᖱႎㅢାᬺޔߦኻޕߥ

ߎޕᄙߦ⪺㗼ޔߡߴᲧߦ⒳ᬺઁߩห᳓Ḱ߇⾰ޔߪ

ߞߥ⇣߇ߐᤃߒߩ႐ߡߞࠃߦ⒳ᬺޔߪᨐ⚿ߩࠄࠇ

 ޕࠆߢߩ߽ࠆߔໂ␜ࠍߣߎࠆߡ
࿑��⿒ሼ⏕₸ߣ႐ઙᢙ�

㘩ᢱຠ

㕖㋕㊄ዻ

ᯏ᪾
㔚᳇ᯏེ

♖ኒᯏེ

ਇേ↥

ୖᐶㆇャ ൻቇ

ᄁᬺ

ઁ㊄Ⲣ
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0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

ක⮎ຠ

䉰䊷䊎䉴

ᖱႎ䊶ㅢା

ዊᄁ

 
㧔ᚲ㧕╩⠪ᚑ�

��ᖱႎㅢାߩᬺࠬࡆࠨ․ᓽ�
2000 2001 2002 2003 2004 2005 2006 2007 2008

ᖱㅢ䉰 4.7% 7.3% 0.3% 1.8% 4.1% 8.8% 1.4% 1.5% 0.1%
ઁᬺ⒳ 0.0% 0.3% 0.0% 0.0% 1.3% 0.7% 0.3% 0.1% 0.0%

** ** * ** ** *
ᖱㅢ䉰 10.4% 12.3% 15.7% 11.0% 9.1% 13.6% 10.0% 10.9% 2.2%
ઁᬺ⒳ 15.4% 14.6% 17.4% 19.8% 16.3% 11.0% 13.5% 7.1% 6.7%

* *
ᖱㅢ䉰 40.4 16.3 12.3 16.1 23.8 39.4 32.4 19.6 13.6
ઁᬺ⒳ 16.5 12.2 8.2 11.9 18.8 15.5 19.0 13.2 7.2

** ** * ** ** ** **

⿒ሼ⏕₸
䋨ਛᄩ୯䋩

ᷫ⏕₸
䋨ਛᄩ୯䋩

㪧㪜㪩
䋨ਛᄩ୯䋩

㧔ᵈ㧕ޔߪ⾰ᜰᮡߩਛᄩ୯ޕࠆߢ*, ⾰ߩડᬺࠆߔዻߦᬺࠬࡆࠨߣᖱႎㅢାᬺޔߪ**

ᜰᮡࠇߘߣએᄖᬺߩ⒳ߦዻࠆߔડᬺߩ⾰ᜰᮡߦ㑐ࠆߔᏅߩᬌቯ⚿ᨐ㧔Mann-WhitneyߩU
ᬌቯ㧕5%ࠇߙࠇߘޔࠅߢၮḰ1ޔ%ၮḰޔߢᏫή⺑㧔Ꮕߥߪ㧕߇᫈ළࠍߣߎߚࠇߐ

ޕࠆߡߞⴕߦᐕᲤޔߪᬌቯޕߔ␜

㧔ᚲ㧕╩⠪ᚑ  
ᖱႎㅢାᬺ2005ޔߪߡߟߦᬺࠬࡆࠨߣᐕ೨ᓟ

ߦ IT ߇ᴫ⁁ߥ⊛⁆ᾲߩᩣᑼᏒ႐ࠆࠇߐ⒓ߣࡓࡉ

ᖡߩ⾰ߦᦼᤨߩߎޔߣࠆ߃߹〯ࠍߣߎߚߡߒ↢⊑

ࠍὐߩߎޕࠆ߇น⢻ᕈߚߡߒᄙᢙ႐߇ડᬺ

6ߢ⏕ޕ߁ࠃߒ62ᬺࠄࠇߎޔߪ⒳ࠇߘߣએ

ᄖᬺߩ⒳ߩ⾰ᜰᮡߩផ⒖ޕࠆߡߒ␜ࠍᖱႎㅢାᬺ

ߣ⒳ᬺߩઁߪ₸⏕ᷫޔߡߒߣᓽ․ߩᬺࠬࡆࠨߣ

ห᳓Ḱޔ߇ࠆߢ⿒ሼ⏕₸ߣ PER ࠍᐕߩㇱ৻ޔ߇

㒰ᬺߩઁߩߘޔߡ⒳ߦᲧߡߴᗧߦ㜞߇ߣߎ⏕

ޕࠆ߈ߢ⿒ሼ⏕₸ߣ PER ⽎߁ߣ㜞ߦ߇

ࠍߐ㜞ߩ₸⏕ሼ⿒ޔߪߟ৻ޕࠆ߈ߢ㉼⸂ߦࠅ2ㅢߪ

ߡߞߩߤ߶ࠆࠅᚑ㐳ᦼᓙ߇ᛴߣޔߚߡࠇ߆

㕖߇ᛩ⾗ኅߥ⊛ᭉⷰޔߪ⸂ߩߎޕࠆߢ႐┙߁

วℂ⊛ߥᛩ⾗್ᢿࠍਅߣ㉼⸂߁ߣߚߒⵣ৻ߣ
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ᚑߩߤ߶߁ࠍߐ㜞ߩ₸⏕ሼ⿒ޔߪᣇઁޕࠆ߃߽

㐳ᦼᓙޔߕࠄࠊ߆߆߽ߦߥ߇ขᒁᚲ߿⸽ળ␠╬

ޕࠆߢน⢻ᕈ߁ߣߚߒታ߇႐ߡߞࠃߦᗧะߩ

 ޕࠆࠇࠄ߃⠨ߣജ߇㉼⸂ߩ೨⠪ޔࠅㅢߔ␜ߢ3.6
 

����ਥᐙ⸽ળ␠�

ᄢᚻ⸽ળ␠ߩᒁ߈ฃߚߌ IPO ડᬺ߇⾰ߩ㜞

ߢೞᷓ߇㕖ኻ⒓ᕈߩᖱႎࠆߌ߅ߦIPOᏒ႐ޔߤ߶

߈⋠ߡߞࠃߦ␠ળ⸽ޔߚ߹ޕߚߞ߇น⢻ᕈࠆ

⢻ജߦ㆑ޔ߽߆߁ߤ߆ߩࠆ߇⥝ᷓ⺰ὐߢ

3ᄢ⸽ળ␠㧔㊁ࠍ␠ਥᐙ⸽ળޔߪ7ޕࠆ

⸽ޔᄢ⸽ޔᣣ⥝⸽㧕ࠇߘߣએᄖߦಽ㘃ޔߒ

⾰ᜰᮡߩផ⒖ޕࠆߡߒ␜ࠍ 
��⸽ળ␠ߩ⾰ᜰᮡ�

2000 2001 2002 2003 2004 2005 2006 2007 2008
㪊ᄢ⸽ 0.1% 0.7% 0.1% 0.0% 0.8% 2.7% 0.5% 0.0% 0.0%
䈠䉏એᄖ 1.1% 2.6% 0.2% 0.5% 4.3% 2.9% 1.7% 1.2% 0.0%

* * *
㪊ᄢ⸽ 13.7% 16.8% 17.6% 13.0% 11.7% 13.8% 11.2% 6.0% 2.7%
䈠䉏એᄖ 13.5% 9.3% 13.5% 14.6% 13.5% 11.2% 10.8% 11.3% 5.6%

㪊ᄢ⸽ 19.1 15.0 10.1 11.3 19.0 21.4 21.9 14.3 8.4
䈠䉏એᄖ 23.2 12.2 10.9 16.2 22.3 22.8 24.6 14.8 10.4

⿒ሼ⏕₸
䋨ਛᄩ୯䋩

ᷫ⏕₸
䋨ਛᄩ୯䋩

㪧㪜㪩
䋨ਛᄩ୯䋩

㧔ᵈ㧕ޔߪ⾰ᜰᮡߩਛᄩ୯3ޔߪ*ޕࠆߢᄢ⸽ળ␠߇ਥᐙࠍോߚડᬺߩ⾰ᜰᮡ3ߣᄢ
⸽ળ␠એᄖ߇ਥᐙࠍോߚડᬺߩ⾰ᜰᮡߩಽᏓߦ㑐ࠆߔᬌቯ⚿ᨐ㧔Mann-WhitneyߩU
ᬌቯ㧕5ޔࠇߙࠇߘޔࠅߢ%ၮḰޔߢᏫή⺑㧔ห৻ಽᏓ㧕߇᫈ළޕߔ␜ࠍߣߎߚࠇߐᬌቯ

ޕࠆߡߞⴕߦᐕᲤޔߪ

㧔ᚲ㧕╩⠪ᚑ �

߿₸⏕ᷫޔߣࠆߺࠍࠇߎ PER ㆑ߚߞ┙⋠ߪߦ

ߩ2007ᐕޔ2004ᐕޔ2003ᐕޔ߇ߥࠇߐ⏕ߪ

3 3ޔߪߡߟߦᐕ߆ ᄢ⸽ળ␠ߩ⿒ሼ⏕₸ߩᣇ߇

ૐ᳓Ḱᤨߩߎޔࠅ߹ߟޕࠆ߆ࠊ߇ߣߎߚߞߢᦼߦ

⾰ޔߡߴᲧߦ␠ળ⸽ߩઁߩߘߪ␠ᄢᚻ⸽ળޔߪ

ޕࠆࠇࠄ߃⠨ߣߚߡߒߣ߁ࠃߒㆬࠍડᬺ㜞ߩ

ᄢᚻ⸽ળ␠߶ߤฬჿࠍࠢࠬ᳇ߣߎߚߡߌ߆ߦ

⸽ߩᄢᚻએᄖޔ߫߃⸒ߦㅒޕࠆߢߩ߽ࠆߔໂ␜ࠍ

ળ␠ߪᄢᚻ⸽ળ␠߇ขࠅᛒߩ⾰ߥ߁ࠃߥࠊૐ

ߢࠎ⚵ࠅขߦIPOᬺോޔߡߒߣ࠻࠶ࠥ࠲ࠍડᬺ

 ޕ߁ࠈߢߩߚ
⸽ળ␠ߩⷙᮨࠆࠃߦ㆑߇ 2005 ᐕߦᶖṌߡߒ

3ޕࠆࠇߐ⋠ὐ߽ᵈࠆ ᄢ⸽ળ␠ߩ 2005 ᐕߩ⿒

ሼ⏕₸ߪ೨ᐕࠄ߆ᕆࠄࠇߎޔߒᄢᚻ⸽ળ␠ߦ

ޔߚ߹ޕߚߡߒ㆐ߦ᳓Ḱߩࠢࡇᣢᓔ߫ࠇߺߡߞߣ

ߩᦼᤨߩߎ PER ߽㜞᳓Ḱߩߎޕߚߞߦ⿒ሼ⏕

႐ߦ2005ᐕ߇␠3ᄢ⸽ળޔߪേะߩPERߣ₸

ክᩏߩၮḰࠍ✭ߩ⾰ޔߖߐૐડᬺ߽ߡߞߢⓍ

ߩ߽ࠆߔໂ␜ࠍߣߎߚߞߥߦ߁ࠃࠆߖߐ႐ߦ⊛ᭂ

ߦਛᔃࠍITડᬺޔᒰᤨޔߪߡߒߣ⢛᥊ߩߎޕࠆߢ

IPO 3ޔߢਛࠆߔൻࡓࡉ߇ ᄢ⸽ળ␠߇ฬჿࠬ

ߦ⊛Ⓧᭂޔߦߕߖߦ᳇ࠍࠢ IPO᩺ઙࠍᒁ߈ฃߎࠆߌ

ઁޕ߁ࠈ߇น⢻ᕈߚߖߐఝవࠍ⋊ߥ⊛⍴ᦼߢߣ

ᣇ2008ޔ ᐕߩ 3 ᄢ⸽ળ␠ߩ⾰ᜰᮡ߽ࠇߕߪㆊ

ᦨૐޔߪࠇߎޕࠆߡߞߥߣ⿷⸵ᢙᐕ㑆ޔߡ߅ߦ

IPO Ꮢ႐ࠆߌ߅ߦᖱႎߩ㕖ኻ⒓ᕈᷓ߇ೞൻ߈ߡߒ

ߌ߅ߦ2008ᐕޔ߅ߥޕࠆߢߩ߽ࠆߔໂ␜ࠍߣߎߚ

ห᳓ߣ␠ᜰᮡ߽3ᄢ⸽ળ⾰ߩ3ᄢ⸽ળ␠એᄖࠆ

Ḱߢ߹ߦૐਅޔߪࠇߎޕࠆߡߒਛၷ⸽ળ␠߇⾰

ⴕേ᭽ᑼߩߘޔߦ߁ࠃࠆߖߐ႐ࠍߌߛડᬺ㜞ߩ

߁ࠃߩߎޕࠆߢߩ߽ࠆߔໂ␜ࠍߣߎߚߖߐォ឵ࠍ

ߪ␠ળ⸽ޔߣࠆߺߦ IPOߩਥᐙ₪ᓧߦࠬࡀࠫࡆ

ࠇࠄᓧࠄ߆ਥᐙ₪ᓧߣࠢࠬฬჿߩࠄ⥄ޔߡ߅

 ޕ߁ࠈߢߩࠆߡߒⴕേࠄ߇ߥߒᲧセ⠨ᘦࠍ⋊ࠆ
 
����␠ᱧ�

ᦨᓟޔߦડᬺᐕ㦂ߩ⾰ߣ㑐ଥࠍ⏕ޕ߁ߎ߅ߡߒ

႐วࠆߢೞᷓ߇㕖ኻ⒓ᕈߩᖱႎࠆߔ㑐ߦડᬺ⧯

߈ߢ႐ߣߥߊ㜞߇⾰ޔߪડᬺᵻߩᱧ␠ޔߪߦ

 ޕࠆߢߕߪߥ
��␠ᱧߩ⾰ᜰᮡ�

᷹ⷰᢙ ਛᄩ୯ ᷹ⷰᢙ ਛᄩ୯ ᷹ⷰᢙ ਛᄩ୯

0-1000 48 0.86% 29 10.35% 51 26.8
1000-2000 149 13.94% 145 11.02% 156 21.6
2000-3000 153 8.18% 153 8.69% 154 30.5
3000-4000 116 5.49% 116 9.53% 116 21.8
4000-5000 80 3.37% 80 6.66% 80 16.7
5000-6000 74 0.26% 73 14.21% 74 18.9
6000-7000 80 0.20% 80 13.41% 80 16.8
7000-8000 71 0.10% 70 8.17% 71 16.8
8000-10000 124 0.08% 124 14.33% 124 16.4
10000-12000 94 0.01% 93 13.04% 94 12.0
12000-14000 87 0.00% 87 14.20% 87 15.6
14000-16000 63 0.05% 63 19.81% 63 13.2
16000-18000 40 0.04% 40 18.99% 42 14.2
18000-20000 43 0.02% 43 32.13% 47 9.8
20000-22000 28 0.01% 28 14.77% 30 14.4
22000- 28 0.00% 28 16.93% 35 12.3

⿒ሼ⏕₸ ᷫ⏕₸ PER

㧔ᵈ㧕ޔߪ႐ᤨὐࠆߌ߅ߦഃᬺ᧪⚻ㆊᣣᢙߩ⾰ᜰᮡߩਛᄩ୯

߮ᒰࠆߔડᬺᢙޕߔ␜ࠍ

㧔ᚲ㧕╩⠪ᚑ  
��ഃᬺ⠪ߩᐕ㦂ߩ⾰ᜰᮡ�

᷹ⷰᢙ ਛᄩ୯ ᷹ⷰᢙ ਛᄩ୯ ᷹ⷰᢙ ਛᄩ୯

20ᱦ-30ᱦ 13 46.67% 12 9.41% 13 74.2
30ᱦ-40ᱦ 172 5.20% 166 9.71% 175 29.3
40ᱦ-50ᱦ 349 3.20% 340 8.84% 357 21.3
50ᱦ-60ᱦ 412 0.25% 406 13.65% 416 15.9
60ᱦ-70ᱦ 286 0.01% 282 16.55% 296 13.6
70ᱦ-80ᱦ 47 0.02% 47 20.99% 48 15.0

⿒ሼ⏕₸ ᷫ⏕₸ PER

㧔ᵈ㧕ޔߪ႐ᤨὐࠆߌ߅ߦ␠㐳ߩᐕ㦂ߩ⾰ᜰᮡߩਛᄩ୯ޕ

㧔ᚲ㧕╩⠪ᚑ  
8ޔߪഃᬺ᧪ߩ⚻ㆊᐕᢙߢߩ߽ߚߒ␜ࠍ⾰ߦ

⋦ᱜߪ₸⏕ᷫޔߒㅒ⋧㑐ߣᱧ␠ߪ₸⏕ሼ⿒ޕࠆ

㑐ࠆߔะޕઁࠆߦ ᣇޔPER⧯ߪડᬺ߶ߤ㜞ߊ

㑐ଥߩ⾰ߩડᬺߣᐕ㦂ߩ㐳␠ޔߪ9ޕࠆߡߞߥ

ᡷ߇ᜰᮡ⾰ޔߤ߶㜞߇ᐕ㦂ߩ㐳␠ޕࠆߡߒ␜ࠍ

ༀ߁ߣࠆߔะޔߦ․ޔࠅ߇␠㐳ߩᐕ㦂߇ 20
ઍߩડᬺߪ⾰ߩ⓭ߡߒഠᓟ߇ߣߎࠆߡߒ⏕ߢ

ߊ㜞ߤ߶ࠇߘ߇⾰ޔߊᵻ߇ᱧ␠ޔߦ߁ࠃߩߎޕࠆ߈
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ᓥޕࠆ߈ߢ⏕߇ߣߎߚ߈ߡߒડᬺ߽ᄙᢙ႐ߥ

ߦ㗴ߤ߶ࠇߘߪᖱႎᩰᏅࠆߔ㑐ߦડᬺ⧯ޔߡߞ

 ޕߥࠇߒ߽߆ࠆ߃ߣߚߞ߆ߥߎߡߞߥ
�

����㊀࿁Ꮻಽᨆ 
� ೨▵߹ߢߢᜰ៰ߚߒ․ᓽࠍ㊀࿁Ꮻಽᨆߡߞࠃߦ⏕

߇ߩߚߒ 10 ߣⵍ⺑ᄌᢙࠍ₸⏕ሼ⿒ޕࠆߢ

 ޕߚߒ↪ࠍ࡞࠺ࡕ࠻࠶ࡆ࠻ޔߚࠆߡߒ
���㊀࿁Ꮻಽᨆ㧔⿒ሼ⏕₸ߩቯⷐ࿃㧕�

⺑ᄌᢙ ଥᢙ p୯
x1 ቯᢙ㗄 0.6369 0.000
x2 Ꮢ႐ࡦ࠲(႐೨1ࠞ㨪႐ᣣ) 0.0505 0.542
x3 Ꮢ႐ࡦ࠲(႐೨3ࠞ㨪႐೨1ࠞ) 0.0585 0.742
x4 Ꮢ႐ࡦ࠲(႐೨6ࠞ㨪႐೨3ࠞ) -0.1280 0.482
x5 Ꮢ႐ࡦ࠲(႐೨1ᐕ㨪႐೨6ࠞ) -0.0973 0.577
x6 2008ᐕࡒ࠳ -0.0775 0.052
x7 3ᄢ⸽䉻䊚䊷 0.0151 0.330
x8 3ᄢ⸽2005*ࡒ࠳ᐕࡒ࠳ 0.0624 0.037
x9 ᖱႎㅢାᬺࡒ࠳ᬺࠬࡆࠨ 0.0341 0.025
x10 PER 0.0001 0.000
x11 PER*ᖱႎㅢାᬺࡒ࠳ᬺࠬࡆࠨ -0.0001 0.013
x12 ኻᢙ㧔␠ᱧ㧕 -0.0838 0.000
x13 ࡒ࠳ࠢ࠶࠳ࠬࡖࠫ 0.0580 0.012
x14 ࡒ࠳࠭ࠩࡑ 0.1986 0.000
x15 ࡒ࠳ࠬࠢࡋ 0.1653 0.000
x16 ฬ⸽࠳ࠬࠢ࠶࠻ࡦ㨟ࡒ 0.1906 0.000
x17 ⸽Q-Boardࡒ࠳ 0.1279 0.110
x18 ࡒ࠳ࠬࡖࠪࡆࡦࠕ 0.2493 0.001
x19 ǔ 0.2322 0.000
㧔ᵈ㧕Ꮢ႐ࠢ࠶࠳ࠬࡖࠫߪࡦ࠲ᜰᢙࠍࡦ࠲↪ޕ

㧔ᚲ㧕╩⠪ᚑ  
⚿ᨐࠄ߆ᐞߩ߆ߟ․ᓽࠍᜰ៰ޔߦ৻╙ޕࠆ߈ߢx2

㨪x5 ޔߕ߈ߢ⏕ߪ㑐ଥߥ⍎ߪߦ㑆ߩ₸⏕ሼ⿒ߣ

ᯏળߩ⓹⺑ࠍᬌޕߚߞ߆ߥ߈ߢߪߣߎࠆߔ╙ੑ

x6ޔߦ 2008ޔߢߩߥᗧߢࠬ࠽ࠗࡑ߇ଥᢙߩ ᐕߦ

ޔߦਃ╙ޕࠆߦߕ߈ߢ႐߇ડᬺ㜞ߩ₸⏕ሼ⿒ߪ

x8ߩଥᢙߢࠬࡊ߇ᗧޔࠅߢᄢᚻ⸽ળ␠ߩ

႐ၮḰ߇ 2005 ᐕߦ✭ߚߒน⢻ᕈ߇⏕ޕࠆ߈ߢ

╙྾ޔߦx9ߣx10ߩଥᢙޔࠬࡊ߇x11ࠬ࠽ࠗࡑ߇

ቯએ㜞৻߇₸⏕ሼ⿒ޔߢߩࠆߢᗧߡోޔߢ

᳓Ḱޔߣࠆߥߦᖱႎㅢାᬺߩᬺࠬࡆࠨߣ PER ߇

ࠇߎޕࠆ߆ࠊ߇ߣߎࠆߥߦ㜞᳓ḰߡߴᲧߦᬺ↥ߦઁ

ߩࠢࠬޔߜ߁ߩડᬺࠆߔዻߦᬺ↥ߩߟ2ߩߎޔߪ

㜞ડᬺߦኻߡߒᛩ⾗ኅ߇ㆊߦᭉⷰ⊛ߥᦼᓙࠍᛴ

x13ޔߦ╙ޕࠆߢᨐ⚿ࠆߔໂ␜ࠍߣߎߚ ࡊ߇

႐ડߩᏒ႐ࠢ࠶࠳ࠬࡖࠫޔߢߩࠆߢᗧߢࠬ

ߴᲧߦ2ㇱ߮ᄢ⸽2ㇱ1ㇱ⸽᧲ߪ₸⏕ሼ⿒ߩᬺ

x13㨪x18ޔߦ╙ޕߚࠇߐ␜߇ߣߎࠆߢ㜞᳓Ḱߡ
ߚࠇߐ᫈ළ߇⺑Ꮻήࠆߔߣߒ╬ߡో߇ଥᢙߩ

㧔ǿ2⛔⸘㊂=56.7, p୯=0.000㧕ߦߩኻޔߡߒx14㨪
x18 ߈ߢ᫈ළߪ⺑Ꮻήࠆߔߣߒ╬ߡో߇ଥᢙߩ

ޔߡߞᓥޕ㧔ǿ2⛔⸘㊂=3.57, p୯=0.4723㧕ߚߞ߆ߥ

߇㆑ߪߦ㑆ߩᏒ႐ࠕ࠾ࡘࠫߣᏒ႐ࠢ࠶࠳ࠬࡖࠫ

ߢ⏕߇ߣߎߥ߇㆑ߪߦᏒ႐㑆ࠕ࠾ࡘࠫޔ߇ࠆ

⚿ߩߢ߹▵೨ޔߪߤࠎߣ߶ߩᓽ․⻉ߩࠄࠇߎޕߚ߈

ᨐߣᢛว⊛ࠆߢ  ޕ(5
 

��႐೨ᓟߩ⾰ߩᄌൻ�

႐೨ᓟߢડᬺߦ߁ࠃߩߤߪ⾰ߩᄌൻߢߩࠆߔ

ߦޕ߆߁ࠈ 2000 ᐕਛ⋚ߩ⾰ߦᖡડᬺ߇ᄙᢙ

႐ᤨߩߘޔ߫ࠇߔߣߚߡߒᦼߦ႐ߚߒડᬺߩ

႐ᓟߡߞ┙⋠ߪࠬࡦࡑࠜࡈࡄߩᖡൻߕߪࠆߡߒ

ߦડᬺߥ߁ࠃࠆߔᡷༀ߇⾰ߦ႐ᓟޔߚ߹ޕࠆߢ

ㅢࠆߔ․ᓽࠍᛠីޔ߫ࠇ߈ߢ߇ߣߎࠆߔIPOડᬺ

⢒ᚑߩડᬺࡖ࠴ࡦࡌޔߚ߹ޔ߽ߢ߃߁ࠆߔㆬࠍ

㗴ᗧߚߒ߁ߎޕ߁ࠈߥߣ⋊߽ߢ߃߁ࠆ߃⠨ࠍ╷

Ꮕಽ㧔Ӡߩᜰᮡ⾰ߩ႐೨ߣᜰᮡ⾰ߩ႐ᓟޔࠄ߆⼂

⾰ᜰᮡ㧕ޔߒ᷹⸘ࠍIPOડᬺ߇⾰ߩ႐೨ᓟߩߤߢ

ᜰᮡ⾰ޕࠆߔ⠨ኤࠍ߆ߩࠆ߇ะࠆߔᄌൻߦ߁ࠃ

Ӡޔߡߞᓥޕࠆߔ↪ណࠍ₸⏕ᷫߣ₸⏕ሼ⿒ߡߒߣ

⾰ᜰᮡࠬࡊ߇㧔ࠬ࠽ࠗࡑ㧕ޔ߫ࠇߢ႐ᓟߦ⾰

 ޕߔ␜ࠍߣߎߚߒᖡൻ㧔ᡷༀ㧕߇
�

�ᓽ․ߩᄌൻߩ⾰����

� IPO ડᬺߩ႐ߚߒᐕߩ⾰ߣᄌൻߩ㑆ߦ߆ࠄ

ޕࠆߔ⏕ࠍ߆ࠆ߇㑐ଥߩ 11 ߩ႐ᐕޔߪ

Ӡ⾰ᜰᮡߩផ⒖ޕࠆߡߒ␜ࠍ೨ᐕߩ୯ߩߣ㆑ߦ

㑐ࠆߔᬌቯ⚿ᨐ߽૬⸥2005ޕߚߒᐕ2006ߣᐕߦ

႐ߚߒડᬺޔߪӠ⾰ᜰᮡߩ᳓Ḱ߇㜞ޔ߆߶೨ᐕߦ

Ყߡߴᗧ߇⾰ߦᖡൻ߇ߣߎߚߡߒ⏕ޕߚࠇߐ

✭߇ክᩏߩ␠ᄢᚻ⸽ળޔࠅㅢߩ೨ㅀޔߪᦼᤨߩߎ

ޔߚ߹ޔࠇߐᖱႎㅢାᬺ߇⾰ߩᬺࠬࡆࠨߣ⋧ኻ

 ޕࠆߢߩࠆߔภ╓ߨߦᦼᤨߚߡߒᖡൻߦ⊛
� ���႐ᐕߩ⾰ߩᄌൻ�

Ӡ⿒ሼ⏕₸ Ӡᷫ⏕₸

㧔ਛᄩ୯㧕 㧔ਛᄩ୯㧕

2000 200 0.00% 192 5.00%
2001 166 0.00% 160 6.90%
2002 122 0.00% 118 0.10% *
2003 120 0.00% 114 0.00%
2004 170 0.00% 169 0.00%
2005 153 0.00% 150 5.10% **
2006 181 0.00% * 177 9.30%
2007 116 0.00% 109 9.60%
2008 21 0.70% 19 8.80%

᷹ⷰᢙ ᬌቯ ᷹ⷰᢙ ᬌቯ

㧔ᵈ㧕ਛޔߪ** ,*ߩᒰᐕߩ⾰ᜰᮡߩᄌൻߣ೨ᐕߩ⾰ᜰᮡߩᄌൻ

ߪᏫή⺑㧔Ꮕޔߡ߅ߦUᬌቯ㧕ߩᬌቯ㧔Mann-WhitenyߩᏅߩ

ޕߔ␜ࠍߣߎߚࠇߐ᫈ළߢၮḰ%1ޔ5%ၮḰࠇߙࠇߘ߇㧕ߥ

㧔ᚲ㧕╩⠪ᚑ �

ᰴޔߦ႐Ꮢ႐ߦӠ⾰ᜰᮡߚߒ᷹⸘ࠍ⚿ᨐ߇12
ࠆߔ߇₸⏕ᷫޔߡ߅ߦᏒ႐ߩߡోޕࠆߢ

ะ߇ߣߎࠆߦ⏕ޔߚ߹ޕࠆ߈ߢӠ⿒ሼ⏕₸ࠍ

ࡊߪߢࠬࠢ࠶࠻ࡦ⸽ฬ߿⸽Q-Boardޔߣࠆߺ

ߢࠬࡖࠪࡆࡦࠕ⸽ᧅޔߡߒኻߦߩࠆߡߞߥߣࠬ
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േߚߞߥ⇣ߡߞࠃߦᏒ႐ޔࠅ߅ߡߞߥߣࠬ࠽ࠗࡑߪ

ߚߞⴕࠍᬌቯࠆߔ㑐ߦಽᏓޔߒૉޕࠆߡߒ␜ࠍ߈

ࠇߐ⏕ߪ㆑ߥᗧߦӠ⾰ᜰᮡߢᏒ႐㑆ޔࠈߎߣ

ᤃߒ↢⊑߇ᖡൻߩ⾰ߦ႐ᓟޔࠅ߹ߟޕߚߞ߆ߥ

Ꮢ႐߇⾰ޔ߿ᡷༀߒᤃᏒ႐ߪሽߣߥߡߒ⠨

Ꮢߩ႐వߩડᬺޔ߫ࠇߔ⸒឵ޕࠆ߈ߢ߇ߣߎࠆ߃

႐ޔߣߣߎ߁ߣ߆ࠆߢߎߤ߇ડᬺ߇⾰ߩ႐ᓟ

ߚߒ┙⁛ޔߪߣߎ߁ߣ߆ࠆߔᖡൻ߆ࠆߔᡷༀߦ

 ޕࠆࠇࠄ߃⠨ߣࠆߢ⽎
���Ꮢ႐ߩ⾰ߩᄌൻ�

Ӡ⿒ሼ⏕₸ Ӡᷫ⏕₸

᷹ⷰᢙ 㧔ਛᄩ୯㧕 ᷹ⷰᢙ 㧔ਛᄩ୯㧕

᧲⸽1 43 0.00% 39 9.70%
᧲⸽2 105 0.00% 105 4.60%
ᄢ⸽2 28 0.00% 27 2.30%
Jasdaq 567 0.00% 563 1.80%
࠭ࠩࡑ 229 0.00% 213 4.20%
ࠬࠢࡋ 208 0.00% 194 5.25%
ฬ⸽ࠬࠢ࠶࠻ࡦ 35 1.10% 34 4.05%
ጟQ-Board 10 1.40% 10 21.05%
ᧅ⸽ࠬࡖࠪࡆࡦࠕ 13 -5.80% 13 10.00%
㧔ᚲ㧕╩⠪ᚑ  

 
����ᕆᚑ㐳ડᬺߩ․ᓽ�

႐ᓟߦᕆᚑ㐳ࠍㆀߚߍડᬺߦᵈ⋡ޔߡߒ႐೨

ޕ߁ࠃߺߡߒ⠨ኤࠍ߆ߚߡߒࠍᓽ․ߥ߁ࠃߩߤߦ

 13 ߢ₸ᄁ㜞ᚑ㐳ߩ႐ᓟޔߪ 5 ࡊ࡞ࠣߦߟ

ಽޔߒߌ႐೨ߩ⾰ᜰᮡࠍᲧセߎޕࠆߢߩ߽ߚߒ

25%એᚑ㐳ߢ₸ᐕ߇ᄁ㜞ߦ႐ᓟޔߣࠆࠍࠇ

ߣ₸⏕ሼ⿒ߩ႐೨ޔߪߡ߅ߦ⟲ડᬺߚߒ PER
ߞ߽ࠍᓽ․߁ߣૐ߇₸⏕ᷫޔߊ㜞ߦ⊛ኻ⋦߇

એ%25ޔߪᬌቯ⚿ᨐߩਛޕࠆ߆ࠊ߇ߣߎࠆߡ

ᜰ⾰ޔߦ㑆ߩࡊ࡞ࠣߩઁߩߘߣࡊ࡞ᕆᚑ㐳ࠣߩ

ᮡߦ㆑ࠍ߆ࠆ߇ᬌቯ25ޕࠆߢߩ߽ߚߒ%એ

ሼ⿒ޔߜ߁ߩᜰᮡ⾰ߩࡊ࡞ડᬺࠣߚߍㆀࠍᚑ㐳ߩ

㜞ߦᗧޔߡߴᲧߦࡊ࡞ࠣߩߡోߩઁޔߪ₸⏕

߇₸ᄁ㜞ᚑ㐳ޔߪ₸⏕ᷫޔߚ߹ޕࠆ߆ࠊ߇ߣߎ

6%ᧂḩߩડᬺ⟲ߦᲧ߫ࠇߴૐ᳓Ḱࠇߘޔ߇ࠆߢએ

ᄖߪߣࡊ࡞ࠣߩห᳓ḰޕࠆߢᦝޔߦPER߽ᄁ

㜞ᚑ㐳₸12.5%߇㨪25%ߣࡊ࡞ࠣߩห⒟ᐲޕࠆߢ

࡞ડᬺࠣߩઁޔߪ⾰ߩ႐೨ߩᕆᚑ㐳ડᬺޔࠅ߹ߟ

ޕࠆߢߩߥߪߢߌࠊߚߡࠇఝߡߒᲧセߦࡊ

 13 ߡߊߥߊ㜞ߤ߶ࠇߘ߇⾰ߩ႐೨ޔߪᨐ⚿ߩ

߈ߡߒᄙᢙሽ߇ડᬺࠆߍㆀࠍᕆᚑ㐳ߦ႐ᓟޔ߽

 ޕࠆߡߒ␜ࠍߣߎߚ
ߦߚࠆߔヘࠍᕆᚑ㐳ડᬺޔߣࠆߦ߁ࠃߩߎ

ࠍડᬺߥ߁ࠃૐߪ₸⏕ᷫ߇㜞ߪ₸⏕ሼ⿒ޔߪ

ࠆ߃⸒ߣࠆߊߡߞߥߣ㊀ⷐ߇߆ࠆߔជ⊑ߊᄙߦ߆

ߟᜬࠍዻᕈߚߒ߁ߎޔߦ߁ࠃߚߴㅀߦవޕ߁ࠈߢ

ડᬺࠍⓍᭂ⊛ߦ႐ߚ߈ߡߖߐᏒ႐㧔ಽ㧕ߪߩ

ࠍẜ⢻ജࠆߔᕆᚑ㐳ޔߢߩߥߡߒሽࠈߎߣ

ᜬޔ߽ࠄ߇ߥߜขᒁᚲ߿⸽ળ␠ߦߥߡࠇߐ

 ޕࠆࠇࠊᕁߣ߆ߥߪߢߩࠆߡߒᄙᢙሽ߇ડᬺ
���ᕆᚑ㐳ડᬺߩ⾰ᜰᮡ�

ᐕ₸ᄁ㜞ᚑ㐳₸

0㧑ᧂḩ 0㧑-6㧑 6㧑-12.5㧑 12.5㧑-25㧑 25㧑એ

⿒ሼ⏕₸ 10.0% 5.0% 8.7% 12.5% 20.0%
U ** ** ** **

ᷫ⏕₸ 24.7% 21.2% 18.5% 12.8% 12.8%
U ** **

PER 19.0 15.4 16.6 18.9 21.5
U ** ** *

㧔ᵈ㧕ਛߩ*, ಽᏓߩᜰᮡ⾰ߩࡊ࡞ࠣߩ25%એߣᜰᮡ⾰ߩࡊ࡞ฦࠣޔߪ**

ߘ߇Ꮻή⺑㧔ห৻ಽᏓ㧕ޔߡ߅ߦUᬌቯ㧕ߩᬌቯ㧔Mann-Whitenyࠆߔ㑐ߦ

ޕߔ␜ࠍߣߎߚࠇߐ᫈ළߢၮḰ%1ޔ5%ၮḰࠇߙࠇ

㧔ᚲ㧕╩⠪ᚑ  
 1 2007ޔߦ߁ࠃߚߢ ᐕએ㒠ߦ႐ߚߒડᬺ

ߪ⾰ߩ 2000 ᐕઍࠍㅢߡߓᦨ㜞᳓Ḱࠇߎޔ߇ࠆߦ

߇ᕆᚑ㐳ડᬺߩߌߛࠇߤޔᓟࠄ߆⟲ડᬺߥ⾰⦟ࠄ

ߣࠆߊߡߒᦼᓙޕ߆߁ࠈߢࠆ߈ߢ࿑2ߪᕆᚑ

㐳ડᬺߩ⿒ሼ⏕₸ᷫߣ⏕₸ޕࠆߢࡓࠣ࠻ࠬࡅߩ

❑ゲߪᕆᚑ㐳ડᬺᢙޔࠅߢᮮゲߪ⿒ሼ⏕₸ᷫߣ

႐ߦ2008ᐕߣ2007ᐕߪߦ࿑ޔ߅ߥޕࠆߢ₸⏕

ߣਛᄩ୯ߩ⾰ߩડᬺߚߒ 95%ಽὐࠍᦠ߈ㄟߢࠎ

ߩડᬺᲧセ⊛㜞߇₸⏕ሼ⿒ޔߪ߈ߴߔ⋠ᵈޕࠆ

ࠆߢὐߚ߈ߡࠇߐヘ߇ᕆᚑ㐳ડᬺ߽ࠄ߆߆ߥ

㧔࿑2-1㧕ޕ2007ޔ߫߃ᐕ2008ߣᐕߦ႐ߚߒડ

ߩ₸⏕ሼ⿒ߩᬺ 95%ಽὐࠍࠆ߃᳓Ḱ߽ࠄ߆ᕆ

ᚑ㐳ડᬺߪᢙᄙޕࠆߢߩߚ߈ߡࠇ߹↢ߊㅒ߃⸒ߦ

ળ⸽߿ขᒁᚲޔߪߡߌ߆ߦ2008ᐕߣ2007ᐕޔ߫

ߡߒ⺖ߦ႐Ꮧᦸડᬺࠍ࡞࠼ࡂ㜞ߦࠅ߹߇␠

ߡ⢒ࠍᕆᚑ㐳ડᬺޕࠆࠇߐᔨ ߇߆ߥߪߢߩࠆ

ߡߊ㜞ޘዋ߇₸⏕ሼ⿒ޔ߫ࠄߥࠆߔߦ⊛⋠ࠍߣߎࠆ

ࠆ߃ࠅ႐߽┙߁ߣᔅⷐ߇ߣߎࠆࠍ႐ޔ߽

߁ߤ߆ࠆߔᕆᚑ㐳߇ડᬺߦ႐ᓟޔ⺰ήޕ߁ࠈߢ

ડᬺ࡞ࡃࠗޔ᥊᳇േะޔദജߩડᬺ⚻༡⠪ޔߪ߆

ߢߕߪࠆߌฃࠍᓇ㗀ࠄ߆ⷐ࿃ߩߊᄙߦታޔ╬⇛ᚢߩ

น⢻ᕈߩߟ1ߩࠎ߶ߪಽᨆ⚿ᨐߩߢߎߎޔࠄ߆ࠆ

ⴕ߇ޠ✦߈႐ᒁޟߩ2007ᐕએ㒠ޔ߇ߥ߉ߔߦ

ౣߪ␠ળ⸽߿ขᒁᚲޔࠍ߆߁ߤ߆ߥߡ߉ߔ߈

⠨ࠆߔᔅⷐߣࠆ߇ᕁޕࠆࠇࠊ 
࿑��ᕆᚑ㐳ડᬺߩ⾰ᜰᮡߩಽᏓ�


���� ⿒ሼ⏕₸�

�

2007-2008ᐕߩIPOડᬺߩਛᄩ୯㧩0.07% 

2007-2008ᐕߩIPOડᬺ95%ߩಽὐ㧩53%
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ᧄⓂޔߪߢIPOડᬺࠍޠ⾰ޟߩታ⸽⊛ߦᬌ⸽ߡߒ

ߣߩᰴߪ⺰⚿ߥਥⷐߚࠇࠄᓧࠄ߆ಽᨆߩㅪ৻ޕߚ߈

ᄌߦߣ㑆ᤨߪ⾰ߩIPOડᬺޔߦ৻╙ޕࠆߢࠅ߅

ൻߡᭂߪߢ⸵⿷ޔߦ․ޕࠆߡߒ㜞ߩ⾰ડᬺߒ

ࠫޔߦੑ╙ޕࠆ߇น⢻ᕈߥߡࠇߐ⸵ࠍ႐߆

ࠆߔ႐ߦᏒ႐ࠕ࠾ࡘ IPO ડᬺߩ㑆ߩ⾰ߦᏅߪ⏕

ߪߣߎߩߎޕߥࠇߐᏒ႐㑆┹ߩ⚿ᨐ⦡․ޔ

ߡߒ␜ࠍߣߎߥߪߢߌࠊߚ߈ߡࠇߐᒻᚑ߇Ꮢ႐ࠆ

ࠃߦ⒳ᬺ߽ߡߞߢ⾰ߓหߦ႐೨ޔߦਃ╙ޕࠆ

ขᒁᚲޔߦ྾╙ޕࠆߡߞߥ⇣߇ߐᤃߒߩ႐ߡߞ

ߊᚻࠍડᬺࠆߍㆀࠍᕆᚑ㐳ߦ႐ᓟߪ␠ળ⸽߿

ࠄࠇߎޕߥߡߖᕆᚑ㐳ડᬺߩ႐ᤨὐ߅ߦ

߇ࠢࠬࠆߥߦሼ⿒ޔߊߥߪߊ㜞ߤ߶ࠇߘߪ⾰ࠆߌ

ᄢᷫ߇߈ࠆߥߦน⢻ᕈߪૐ߁ߣ․ᓽޕࠆ߇ 
એߩಽᨆ⚿ᨐࠍ〯߹ޔߣࠆ߃ᓟޔIPOᏒ႐ߩ

ᐲ⸳⸘߿ታോޔߪߡ߅ߦޔ߽ࠅࠃขᒁᚲ߿⸽

ળ␠ߩ⋡߈⢻ജߩะ߇ᦸ߹ޕࠆࠇฦᏒ႐߇⁛

ડᬺߩ᳓Ḱߩ⾰ߚߞߥ⇣ߪߣߢ߹ࠇߎޔߒࠍ⦡⥄

ޔߦ․ޕࠃߡࠇߐ⸛ᬌ߽ߣߎߊߡߖߐ႐ࠍ

⋉㕙ߪࠢࠬߩߢ㜞߇ડᬺⷙᮨ߇ᕆᄢࠆߔน⢻

ᕈࠆߩડᬺޔߪ႐ᓟߦᕆᚑ㐳ࠆߔะߥࠅ߇

นߚߞ߆ߥߎߡ㓸ࠍ⋠ᵈࠅ߹ߪߢ߹ࠇߎޔࠄ߇

⢻ᕈࠆߩ⦡⥄⁛ޕࠆ߇Ꮢ႐ࠍᒻᚑߣࠆߔหᤨޔߦ

႐ࠍડᬺߩ⾰ߩ⒟ᐲߩߤ߇ࠄ⥄ߪᏒ႐ߩࠇߙࠇߘ

ߦ⊛ቴⷰߡߒኻߦᛩ⾗ኅࠍ߆ߩࠆߡߒߣ߁ࠃߖߐ

⺑ࠆߔᔅⷐ߽ޕ߁ࠈIPOડᬺߦ⾰ߩ㑐ࠆߔᖱႎ

߇ડᬺૐߩ⾰ޔ߫ࠄߥࠆࠇߐ✭߇㕖ኻ⒓ᕈߩ

႐ߦߣߎࠆߔ߁ᖡᓇ㗀ߪචಽߦᛥࠈߢࠆࠇߐ

߇ડᬺߩ⾰ߥޘ᭽ޔߡߒ߁ߎޕ߁ IPOᏒ႐ࠢࠕߦ

⾗ᛩ߇ᛩ⾗ᯏળߩડᬺ߳ߩ⾰ߥޘ᭽ޔߚ߹ޔ߈ߢࠬ

ኅߦឭଏ߇ߣߎࠆࠇߐᦸ߹ޕߒ 
 

 ޤ㉼ᵈޣ
1)� ᧄⓂߪ╩⠪ߩੱ⊛⸃ޔࠅߢ╩⠪ߩዻߩ❰⚵ࠆߔ⸃ߪߢ

 ޕࠆߢߩ߽ߔᏫߦ⽿ߩ⠪╩ߡోߪࠅ⺋߈ߴᓧࠅߦᧄⓂޕߥ

2)� ታ㓙ޔߦᄙߩߊขᒁᚲߪߢ႐ၮḰߦቯᕈߣᚑ㐳ᕈࠆ߃ᝒࠍ

ᢙ୯ၮḰ߇ណ↪ޔ߆߶ࠆߡࠇߐਥᐙ⸽ળ␠ࠆࠃߦᒁฃክ

ᩏߩߟ2ߩߎޔ߽ߡ߅ߦⷞὐޕࠆߢߩ߽ߥ⊛⥸৻ߪ 

3)� ಽᨆᦼ㑆ਛࠆߌ߅ߦ႐ၮḰޔߪߡߟߦ৻ㇱᏒ႐ᤨߢଔ✚㗵

ၮḰ߇ᄌᦝޔ߇ࠆߡࠇߐ⋉߿ᄁߦ㑐ࠆߔᄢߥၮḰߩᄌ

ᦝޕߚߞ߆ߥߪᓥޔߡߞᧄⓂߩಽᨆޔߪ႐ၮḰߩᄌᦝߦ߁

 ޕࠆࠇࠄ߃⠨ߣߥߡߌὼ⒟ฃࠍᓇ㗀ߩࠬࠕࠗࡃ࡞ࡊࡦࠨ

4)� ᮮゲᷫࠍ⏕₸ߚૃߡᭂޔ߽ߡߒߣ࿑ࠍឬޕࠆ߈ߢ߇ߣߎߊ 

5)� ⺑ᄌᢙࠍ᭽ߦޘᄌᦝޔ߽ߡߒߨห᭽ߩ⚿ᨐ߇ᓧޕࠆߡࠇࠄ 

 

�ޤෳ⠨ᢥ₂ޣ

Blass .A., and Tafeh.Y. (2001), “Vagabond Shoes Longing to 

Stray: Why Foreign Firms List in the United States,” 

Journal of Banking and Finance, Vol.25, pp.555-572. 

Carter. R., and Manaster. S. (1990), “Initial Public Offerings and 

Underwriter Reputation,” The Journal of Finance, Vol.45, 

No.4, pp.1045-1067.  

Chemmanur. J. T., He.J., and Fulghieri. P. (2008), “Competition 

and Cooperation among Exchanges: Effects on Corporate 

Cross-Listing Decisions and Listing Standards,” Journal of 
Applied Corporate Finance, Vol.20, No.3, pp.76-90. 

Fama.E.F., and French.K.R.(2004), “New Lists: Fundamentals 

and Survival Rates,” Journal of Financial Economics, Vol. 73, 

pp. 229-269. 

Foucault. T., and Parlour. C. A. (2004), “Competition for 

Listings,” The RAND Journal of Economics, Vol.35, No.2, 

pp.329-355. 

Jiang. G., and Wang. H. (2008), “Should Earnings Thresholds 

be Used as Delisting Criteria in Stock Market,” Journal of 

Accounting and Public Policy, Vol.27, pp.409-419. 

Pagano, M., F. Panetta., and L. Zingales., (1998), “Why Do 

Companies Go Public? An Empirical Analysis,” The Journal 
of Finance, Vol.53, pp.27-64. 

Ritter.R.J. (1991), “The Long-Run Performance of Initial Public 

Offerings,” The Journal of Finance, Vol.46, No.1, pp.3-27. 

Ritter.R.J., and Welch.I. (2002), “A Review of IPO Activity, 

Pricing, and Allocations,” The Journal of Finance, Vol.57, 

No.4, pp.1795-1828. 

Yung.C., Colak.G., and Wang.W. (2008), “Cycles in the IPO 

market,” Journal of Financial Economics, Vol.89, No.1, 

pp.192-208. 

 

㧔⺰ᢥฃℂᣣ㧦11.2.25� ណᛯᣣ㧦11.7.8㧕 

2007-2008ᐕߩIPOડᬺߩਛᄩ୯㧩6.7% 

2007-2008ᐕߩIPOડᬺ95%ߩಽὐ㧩43%
 


