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The purpose of this research is to examine the effectiveness of
non-financial indicator in small and medium-sized enterprises(SMEs). Though past research has
examined the relationship between corporate value and non-financial indicator, it is difficult to
apply the findings in the past research because we cannot obtain the same kind of data in the case
of SMEs. We have tried to analyze the effectiveness of non-financial indicator in SMEs based on the
model in which large data set Is not required.

We could not proceed our research as scheduled because of the unexpected affairs (hospitalization of
the research representative and COVID-19 pandemic). Under the severe condition mentioned above, we
could construct the basic model for Bayesian statistical analysis. We would like to admit our
failure and think over the cause of this failure.
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