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-Evaluation of IPO offering price using patent document vectors-

IR !

A A !

'R mfE K&

Shohei FUJIWARA!, Yusuke MATSUMOTO!, Aiko SUGE! and Hiroshi TAKAHASHI!

1 BB EAR R Pt B AR
l1Graduate School of Business Administration, Keio University

Abstract: Corporate valuation is an important process for determining corporate value for managers
considering initial public offering (hereinafter IPO). However, in the IPO, the underprice phenomenon

where the public price falls below the initial value has occurred. Due to this phenomenon, new public
companies suffer opportunity loss. In this study, we consider the cause of this phenomenon to be in the

evaluation of corporate value and try to improve it by using patents in existing methods. Specifically,

SCDVs are created based on patent documents held by companies and applied to similar company
comparison guns to evaluate the validity of the open price.
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