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Table 3.

*p<0.01,"p<0.05

Multiple linear regression analysis. Standard errors are in parentheses. *** p < 0.001,

Dependent Variable
Variables 1. Valuation 2. Total Funding Amount
Model 1a Model 1b Model 2a Model 2b
No control variables
) 5200.55 ** 2036.04 *
3. Spin-off (1639.43) (799.58)
) 3385.18 ** 1629.02 **
4. R&D lead from industry (1061.28) (502.87)
Control variables included
3. Spin-off 5301.20 **#* (1487.16) 1981.22 ** (745.66)
4. R&D lead from industry 3268.91 *** (948.15) 1513.67 ** (459.77)
5. Previous startup management experience a;;;ig? —2597.62 % (1286.64)  —696.81 (620.37) —1024.32 (623.91)
A —578.57 . s -
6. Scientific degree of CEO (1008.22) —915.65 (1046.06) —73.02 (505.52) —179.99 (507.25)
7. Business d fCEO 39.74 71.73 (1528.59) 739.50 (753.27) 677.44 (741.23)
. Business degree o (1502.32) .73 (1528.5 —739.50 (753. —677. .
8. Number of patent 299.38 T 207.58 ** (80.46) 128.68 ** (40.50) 100,52 * (39.02)
. Number of paten (8077) D (80. . . .5 .
373644 **
Y. Product development stage 4179.06 ** (1363.97) 197677 ** (678.75) 2147.71 ** (661.41)
: (1353.71)
10. Business model: Internal drug discovery alg&;f} 831.46 (1346.00) _163.40 (656.69) 281.94 (652.69)
11. Business model: Provision of platform technology (11"225?;:2} 186634 (1323.99)  417.78 (648.02) 54051 (642.02)
. . 2201.67 -
12. Business model: Contract service (1424.83) 2011.76 (1453.73) 684.14 (714.41) 561.22 (704.93)
13. Company age agf’i;‘ 138,68 (132.44) —79.57 (65.90) —46.00 (64.22)
AdjR-2 0.35 0.35 0.28 0.32
N 79 79

Ryo Okuyama. Leveraging corporate assets and talent to attract investors in Japan: a country with an

innovation system centered on large companies. J. Risk Financial Manag. (2024) 17: 539
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(a) Established period of SMEs that onginated
late-entry drugs approved by FDA 1 2020s

m Before 1990

m 1990s

m2000s =2010s and later

A=Y TMED F O EZ R

B DmS LDk

(b) Country of SMEs that originated late-entry
drugs approved by FDA in 2020s
2.8%

m[USA ®=EU+UK = Asia = Canada
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(a) Modality of SME-originated

139, late-entry drugs
. (1]

8.6% _

x _\_\
4.3% \\\
2.9% E——

= small molecule = mAb

= ADC = bispecific Ab
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