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Electronic Data Gathering, Analysis, and
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Pareto Distribution of 2023 NBI Component Firms (n=253, June 6, 2023)
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FT2020-22 Finance Conditional Shift (Corona Shock)
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t Cap. (SMM) FY2020-22 Finance Condiitonal Firms' R&D Productivity Comparison
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4. R&D LEMOHER (2023 FERHlif/FY2020-22R&D %)
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X6 1% FY2020-22 OHIFIC, E&EHE (NP-
NT) REED D OB 32 11, Fric ez A3
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R&D Expenses (SMM) FY2020-22 Shift of Net Loss Firms in the TSE and R&D Expenses Axes
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0FV2022 Entering Firms
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5.2.1.R&D & EMH

R&D ApEME L U TIERAEUTIE 2028 F Rl
TeKE, IS AR TR A0 FY2022 R&D #,
B1A AT AEORFEE R&D #,
52 4 —EHITITHEEEORFE R&D &%
FNEIURE LT,

REAERICET 53R 1 OHEERER D, %
& LT FY2022 R&D EH D$IM OB E % L
T 2023 FRHEFRKEIL$7.96M MO RN H 5
LHEE SN D, FY2020-22 DI O IREE &
FY2022 R&D & L O HAEH E LT, oAkl
DOIZIZ$0.80M DN, W EFE & ORIZIX
—$9.84M OZWENFHIS D, X 9 B, HxH
¥ LR AR L ONEN CEZE T H 2 2N
¥ EVOHEENR R LN, BT LEEDITT
HREEENE RN FRINTND, L,
SHEME Y 95%15 H XN CTHERDAT N E R >
THEY, ARICITELHETERY, 2951L7T3
P RER] CIi% R&D A PEMEICIT R & 221320
EERD,

KRz, Sin ARZEIZ & - TR D £ Tlzids
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FY2022 R&D %, MNLZAEITHR AEFED FY2020
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R&D #, 2 4 I —EHBUTITIHE D FFEE
R&D &% {7E LT=,

# 1. R&D AFENE D[RV 7V D 22 BAETIHEE R R

Family: gaussian
Links: mu = identity; sigma = identity
Formula: marketcap ~ finance * fy2022rdexp
Data: interaction_3 (Number of observations: 51)
Draws: 4 chains, each with iter = 2009; warmup = 1000; thin = 1;
total post-warmup drows = 4000

Population-Level Effects:

Estimate Est.Error 1-95% CI u-95% CI Rhat Bulk_ESS
Intercept 478.18 1227.10 -1930.81 2864.91 1.00 3204
financeexiting 20.54 1712.43 -3426.78 3281.13 1.00 2830
financestaying 1843.69 3593.63 -4978.56 9194.19 1.00 3078
fy2022rdexp 7.96 2.68 2.87 13.29 1.00 3246
financeexiting:fy2022rdexp .30 9.81 -18.43 20.15 1.00 3198
financestaying: fy2022rdexp -9.84 18.39 -46.75 26.10 1.00 3233
Tail_ESS
Intercept 2789
financeexiting 2529
financestaying 2437
fy2022rdexp 2575

financeexiting: fy2022rdexp 2974
financestaying: fy2022rdexp 2476

Family Specific Parameters:

Estimate Est.Error 1-95% CI u-95% CI Rhat Bulk_ESS Tail_ESS
sigma 3462.48 377.87 2821.81 4319.47 1.00 3042 2371
Draws were sampled using sampling(NUTS). For each parameter, Bulk_ESS

and Tail_ESS are effective sample size measures, and Rhat is the potential
scale reduction factor on split chains (at convergence, Rhat = 1).

finance

entering

== cxiting

marketcap

== staying

fy2022rdexp

9. R&D A: FEME D[R E R

RHAERICET 2% 2 OHEEFER D, DR
(2, EhE L LT FY2020 R&D # $1M o
IZ%F L C FY2022 R&D % $ 1.52M DA Tl
b, FY2020 R&D # & FY2020-22 O RO
MEIRIE L O HEAER & LT, Erfi{3 L ol
1$-%0.93M DO Zh RN, W EE L OMIZIT-
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$0.21IM OWENENENTHISND, ZDRER,
< 10 72> HHs ABZEITES A L OfIC, FEHK
M 95% DEIPHZ M 2 7o =% 1T CRERMBE &
RLTWD, £, HRAEZED 95%FHXE O
IN—HAPHD A THERDAMDER > TN D05, Hi
FREL L ClIIEECIARED FRHEEE
FUOHRERMEXEZRLTND,

% 2. R&D BB O[T T /L DA EAEHHEER R

Family: gaussian
Links: mu = identity; sigma = identity
Formula: fy2022rde ~ finance * fy2020rde
Data: interaction_2 (Number of observations: 51)
Draws: 4 chains, each with iter = 2009; warmup = 1090; thin = 1;
total post-warmup draws = 4000

Population-Level Effects:
Estimate Est.Error 1-95% CI u-95% CI Rhat Bulk_ESS

Intercept -40.69 25.16 -99.03 8.10 1.00 3351
financeexiting 30.95 34.26 -36.31 97.83 1.00 2634
financestaying 63.47 74.89 -85.34 210.76 1.00 2567

fy2020rde 1.52 9.08 1.37 1.68 1.00 2949

financeexiting:fy2020rde -0.93 9.19 -1.31 -9.54 1.00 2653

financestaying: fy2020rde -0.21 .60 -1.42 9.97 1.00 2555
Tail_ESS

Intercept 3270

financeexiting 2653

financestaying 2288

fy2020rde 2686

financeexiting: fy2020rde 2462
financestaying:fy2020rde 2307

Family Specific Parameters:

Estimate Est.Error 1-95% CI u-95% CI Rhat Bulk_ESS Tail_ESS
sigma 67.06 7.43 54.54 83.19 1.00 3117 2668
Draws were sampled using sampling(NUTS). For each parameter, Bulk_ESS

and Tail_ESS are effective sample size measures, and Rhat is the potential
scale reduction factor on split chains (at convergence, Rhat = 1).

finance

= entering

fy2022rde

=8= cxiting

=8= staying

y2020rde

10. FY2020-22 i R&D & D R

ZIH LT, AT, FRcErbeEICHE L
TAOD TSE ~OZEb 2RI EIZ R&D %
FHNMSETWDHEEZ D, FIUTXK LT, iz
¥1x, 72L& %2 R&D EEHIELCTTYH, MEIR

RBOUELELET AR DD EF X5,

5.2.3.FY2022 R&D & CCE ~DIKFFE

BRGNP ALE THOM BRI EE L
TO R&D EOFADOHMRENL LT, 22T
CCE DEHFNCIERT 5, 7205, R&D BHA
DML LTH CCE OMRELZHEETHET L &
LT, FY2022 R&D & Z B4, EARFEDIF
R CCE ZMNIAER, 1 4 I —Z2HII3E
EDRMEE CCE, 5§ 2 # X — BRI I3 mE %
DR CCE 21 E LTz,

#Z 3O AERCHET A2 HEERE RS, EHHR
& LT FY2022 286\ T CCE $1M D st L
TR&D # $0.91M OHIERA TR &5, CCE &
ORZHAEM & LT, fxHaZEE13-$0.74M, 1z
THFREAREE & 13-30.22 OB BN HEHI S N5,

# 3. FY2022R&D # CCE (kA7 [EIFE 7 L DA HAEFAHEE RS F

Family: gaussian
Links: mu = identity; sigma = identity
Formula: rdexp ~ finance * cce
Data: interaction_2 (Number of observations: 53)
Draws: 4 chains, each with iter = 2000; warmup = 1000; thin = 1;
total post-warmup drows = 4000

Population-Level Effects:

Estimate Est.Error 1-95% (I u-95% CI Rhat Bulk_ESS Tail_ESS
Intercept 73.19 28.67 16.91 131.23 1.00 3473 3152
financeexiting 5.83 37.63 -69.82 76.94 1.00 2814 2610
financestaying -18.05 92.47 -199.22 165.68 1.00 2662 2452
cce 9.91 0.e7 0.78 1.04 1.00 3005 2533
financeexiting:cce -9.74 9.14 -1.00 -9.46 1.00 2838 2259
financestaying:cce -9.22 9.50 -1.20 0.80 1.00 2743 2667

Family Specific Parameters:

Estimate Est.Error 1-95% CI u-95% CI Rhat Bulk_ESS Tail_ESS
sigma 88.65 9.66 71.55 110.351.09 3044 3159
Draws were sampled using sampling(NUTS). For each parameter, Bulk_ESS

and Tail_ESS are effective sample size measures, and Rhat is the potential
scale reduction factor on split chains (at convergence, Rhat = 1).
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BROBMRMN S, IEABEOE X (TiHAZEICR L
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) %L O Tix R&D AEMEIC K& 2278137
W, LL, RRICESAARZENT, 1% - TSE OUW#
REEDEA - (RAKEICZ DL PITHIEELD &
BHEIZ R&D BEZ2EMSETEY, ZOREDH
R E LT CCE ITKILT 2 & 5 2
2o
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CCE (2t ¥ %, &z, EEHiRe¥lo R&D #
BIITAEHEORES - RERT v Y VRER
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12. BBAREDO Y TN AT Y 9 v HEHE
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2 LT R&D ARPEMEIC TR X 2228 Kid 72 s,
BEDUBREOLUEZ Eilk L R&D & % )4
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DOEALEH O L LTI CCE Il L TRAUZ
R&D HEZPLR L CWAHEEFMEE Sz, (B
L, BRAREOREZTREAPIIE S ARENH DI
X5 % ORMAEES 2 L Ebid,

FERRMIZIE, 22 TR LI-EBZREE,
R&D B& #17{fiffiks, = L CCCE &2 U 74~
aretTrERNGOY) -~ anfray
7D X9 72 MBRAIR I T OB IE N A A1
® R&D #E&EOHERIEHLORLED e S, —
7 AT U AR Tl EHRPHE A & ORE O
PP L 2L D,

BL, AIRO X 2 ICENTIIESBEEED L
BEIERTHIRIZ 1ETHY, "M A AL —F T v
TOXO T 4 =TT I A= T v T D
R&D & Ol 1T KENZ bl LT R&D e
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*7-, EEBIRAZE~D Venture Debt 12X 5
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ERTRELLEZLNDN, VAT LERKI A
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