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This research project aims to elucidate the impact of the Iiguidity of
management resources, such as people, goods, and money, on the generation and cost of innovation.
Prior studies have suggested that high liquidity promotes innovation, and policies have been
introduced in various countries to this end, but the empirical evidence is not clear. We have
published empirical papers using databases we have constructed, for example, the SBIR program in the
U.S., which suggests that R&D subsidies to startups increase entrepreneurial opportunities and

reduce the level of basic R&D. In addition, three books have been published during the study period,
and one more book is planned for publication in FY2024.
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