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Selection of comparable company using patent document vectors 

ŵª¦ã 1� ğěŗr 1� ű÷Ñ 1� ǅĬÏò 1 

Shohei FUJIWARA1, Yusuke MATSUMOTO1, Aiko SUGE1 and Hiroshi TAKAHASHI1 

1øúūÊÏÓÏÓƷţ½ŠŇœśŘ 

1Graduate School of Business Administration, Keio University 

 

Abstract: The number of M&A and IPO implementations has been increasing year by year, and the capital 

market has become more active. Along with those situations, when a manager examines M&A and IPO, the 

corporate value calculation is an important decision-making index. This paper attempts to improve the 

accuracy of selecting similar companies in the process of comparable company analysis and DCF methods. 

Specifically, Sparse Composite Document Vector (SCDV) was created based on published patent 

documents. Next, similar companies were selected by calculating the distance between companies from the 

document vector made by SCDV. 
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