TEEDOHMBIE (CEH T D BHZ 5D

s DER
TRINT DEFRDERT]

V01711

TR BEBRSE TS5
HIET THEE—HB
I/ > RARS  HIR—5—)
2021.08.30



> JJ:%LEBH%TRE = EHZ ’y“é + WSS

> IBDREREUCOEE BB ([CHDIE D EXE(CER TR T DRIV —X

> BIREDRR = BEEE — BRIMEERESN(CETHRIPIE S zEE)
r BREORR = BEEE - BRNEESESEN(CEIEHAREE 75> 26%)

BECPREDIAR. Emeticbd (9 nFrl)yY —IAh
IEFE(C(FEHAIEN CTHE ST +RREARE S TLVELY




ATINS D REE HilxFINDDRZ DL

Ktz I IEER
H(CRilTHharRI DT, HililCXDBANDRPBAINMEZRT .
RERUY—ALEUTOREEE (RmEE) OFFNMEDOREZEL

Y K1#
ERABORF CH U THRaEERISRSNEBRZECEP SN Z /L,
WEETNTHERFU TV,
RE(CHVDPUZEFH S TH D RERFVYY —X LU TOIIEHLEL.

Y K3{#
EEHIPEHDOFEADIEFE L ETDHFFCH U TIRE UL &8 2 _/Eb.
EEEHCTERROSEMEDNSHSET







i F R R R l
. - i
B e e



https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=1325448

T LamEE FT7xNVIEE

B ASRAT
20134 4 A

ERL AT LV FR— b
http://www.boj Or. jp/research/brp/fsr/fsr130417 htm/

Sl

Research Papers

s &
|inancial
| ystem
Rporl

SR RT LERSE



http://www.boj.or.jp/research/brp/fsr/fsr130417.htm/

Rl e |
2 SR (CHB SN LERERLET T A )L hERADRE

E%B-1 EORLEAEEELT I+ LE
LSRR T4 RE
FLEBAREE. % . TIHIHE, %

DEBEECSSEL LIFHR ERRECLS DWLTIFHR

A\

FHAGER HiFHAEL SEEFEELS FEHMGETE  HiFHAEL BEEERES

TH— EE S BT ¥ woER = mLEE
(3 FxiFes.
(#fH) IR SEERHTRET. BET—2/09 "SPECIAT. BFRIT




FT7 4N NE (BlEES)

B A SRAT
20135F10H
V] — AN — 1) —
BHNEELZRELE 2EDT 74V FREDHH

https://www.boj.or.jp/research/wps rev/wps 2013/wpl13j12.htm/



http://www.boj.or.jp/research/wps_rev/wps_2013/wp13j12.htm/

R#7 MEEE BEEEOT 740 b EA~ORBE

FIA) SEREERE

NAE Y KAE

> 54 NEREE
Seton.

1 7 R—S[CBBESNEERTT & DR EEDLE



7).

TR AE G| P
201258 A
T — LA
F 2@ FFFmiE TE R4S

http://plusyou.tse.or.jp/theme/002/

ETCEE 3 @i | B 4RSI T =3 Chrome

& jp tml

) r; e
lIIl ! S yel b : English

JPX

B#FmR3IFRFIL—F
WEEERERTIN
FRmS |
W 3 R
[SESC L I-ES |
BEEMIUTUL

[t

Y Kf



http://plusyou.tse.or.jp/theme/002/

0

A

prAlh (B3

3B P 77 4 ’(’ﬂ":/ K| &
200944 R ~

= /d‘ DR |

_JT/GJF%E‘IMQWJ BEIOERICEERS B VB B, K58

B

~4/18 m*m gﬁgkt‘}!

& R %® 1-IOBENIERE
q« VE / I~ TIE—4XE) sasme
AL ORRING

HREIET HHRERR
T, SRR, SR
BRI ZBORE

l‘bb ORybHS
il L NF—ET
mw*m.—)szba

WA o R LRART /A TR R/ A NSRRI



http://www.amazon.co.jp/%E9%80%B1%E5%88%8A-%E3%83%80%E3%82%A4%E3%83%A4%E3%83%A2%E3%83%B3%E3%83%89-2009%E5%B9%B4-18%E5%8F%B7-%E9%9B%91%E8%AA%8C/dp/B001V6A962/ref=sr_1_32?ie=UTF8&qid=1427439309&sr=8-32&keywords=%E9%80%B1%E5%88%8A%E3%83%80%E3%82%A4%E3%83%A4%25E

@
26

é

Port

ARSI

8109.53
a-n/m
130.52:0

LT B .*“

RO RAN)

R

=%

FoiTiEl

=

7.

A

~ & m m

Y

“ESRIE, B EI0OHE
:iﬁ::baﬁ;an

HORHRIY RREELNE

S8

SEMAA, /u/brmf
ERUIBEL Qe £
INAAE A BRI
D400 2 L © K 0100
T REERUEH&GLY SRU
RSB UM B ARS
RG5D DN LFEES
SEELRNE 00 e S
WRORIEL R K [P DR AR
Hi4ER°
%ﬂf!\ LR L
| BEHEBESESERELS4eN
:ﬂ).ru;,ﬁfwmd ~EOLEN
EERTISRHVE(RQ

B0 S 2~ N4

BV S RRORY

=N T QU -
R % !ﬂ ’ Q 3 F
.\m%@ﬁﬁé&b.@@tﬁﬁk”f#&t#. KauisiE e .. i
WH NSRERLRNID #RiEmRE

OO EERFRRSEBBUNRID AN DWERON" . S

HNABEHESH5°

nwys

YKl M iEgmo2m
C#

2FESSVTHEEA

Y KAB EARAMDBEEED

of

DY 54550028880
ﬁ._.\.vl.u N.f(

£601 ) ANE I

WOBERE BN - RXE
B MIEWR RiEs <

- SolRERH KER o

CEHBE SR P—UnE

050

30,000

IR RUDI0, B4 E

20,000

0418

91 JFFrrEN 2000



8

4ooe RINEFIR .0 ! 7
2 LA van 7 :
-1

g JSP

BN
RIFLP
TBK

3. PEYYB

ERERRIR

6:3F%

2 REaR

CKD ! 2

4 B/IMIIPLIIZTI . : :E‘ : 5
HTHRR . 5 n 2
BEIR

L e P

s FULBHERR
h—F%
tfa-I7I»

7 WE&/)a-sarX
FuRm
OKI
AAYAZIL /MR
ARtas
ZEEE
SR Rlk-NT1 /T2
F4IF
BEEA

. BENE s88.3 | 3 : =
=]

-
ABEXZNIR
ANIZ2oh el

K74
3 /O%¥IR
R-INNR
=B8]
brLERE

PRy 1,579.0

IS R—{% !

TIYNRBR '_,_|IJ L e
HRERR E:IJJEL
BREEIR

B Pah

B¥Fco-
wimT
ARIR
WEILI®R
TRIER

4 N

NAEIR X 1"
FRISRIR 3
AIT/RK
WEFIY ¥ 2,568 : 790

36

AEIR
XBXEH
XBFERY)~/HR

S IAAZT

fi¥avEa—4
BRRLIR

AFEIR

m
NECE/SAYLY m

LE L
WHWATS

3 EAE IR
: ¥8

KYB
BIxY-n
NOK

s FNH)

ANIR
2NesE
o—bRE

I-FURI-TFUTH m 2577

ATIL TN

[[[=Eivi




FRAE

RKERGR, w@E| 7~

B2 E421004E 0 R3¢ L (A
[

Y KAE & K

| 6 | 7206 mmmamT® 00 | 31 [7256[@mrEE |
| 8 7282 (|®mmam 0 | 33 [7735 | KEARIY-SWE
| 9 |o6941 L—i ]34 [6773])qA=r |
Yy A KEERTE

F B

B TENE
SRR
A—EYIESHAT BT b
EDSRI
R

[k #&  [mefr[a-R]  dE |
=Z R
I-7YRI-IFU7I =t STWIR—ILT VIR
4344 [V—2%92b
9065[Wn |80 |s5142fpFLR |
| 6632 [IVC- o> Iy R- K- 74> Y2
6407|/CKD |86 |esi3[Auve@R
HIZYINIT7I>SZ 7YY RETvY

mARI®E 0 [89[e440[JUKI |
| 4220 [V57>570 )2 | 90 [6902]5>y— |
SRR P
| 7729 |SREIEE
2327 [#iR#V)1-33>X | 96 |4116 [KEMEETE
6703J0KL | 98 | 4064 |BAN—/I{RTE |
| 6262 [\AYRE > BUS | 99 |e430 (9100




TR PRS0 FERRE

TOPIX = SREEHK(MiE 2 & LbEs
B : Ml AN EREE THDIZE(CERY KIETODERZIRNDEIRNEMN D TzdDh\.
D W\FHEIZHEN 2 IO HIBIH DAVRL Y

—SBEHSYATES REFTEHLNSOMEDEZIR TR

TOPIX /SREEtk{liia%X

RSGISEEIPE—E LIERima X REL T, B - /KU TODIHKMMIEEL,
FRAL1EP DIZDERIAZETNRE L T, ZEADZEIRERCED < BHlli#tERz 55T U
C5t8., 1968F1H4HZEREH LU T, SKORHli#EERZ100& U CTiEHZEH].

ZEk (MAESHA)

FITSNTVWBAHRADOP T, EEUEEKRECERENTH ST . imlCREIT DalEeH
DEUWWHKR, O [HEICHEY dalEeHDE LR ] &(E. — DB R EH TS
CTHAFGTE I DIRAD EZIET



B AT ES KRS
34
40%770 NINT # — I




SEFIS A TES RRsSE
64
90% 77 NINT A — I




MAX  200%77D KD 7 — A

g

BEHY A ES RFEFTR
114
100%77 20 NIXT A — L




A portfolio of Japanese equities weighted by YKS patent values

Takanobu Mizuta' Tﬁ% () j 7|- B 7 > X*ﬁEIE
Ichiro Kudo®

Yasuko Kobayashi’

A Portfolio of Japanese Equities
S M Weighted by YKS Patent Values
? Kudo & Associates
( hitp:/kudopatent comvenglish ) KEZEE tk (RI=T - 7y b - IRZA> MEREF)
TRE—BF (TR EBRERRSETEI5P)
s T (TR EDERS L)
Recently, the valuc of intangible asscts has become increasingly important for estimating the value

of an enterprise. In the practical business of asset management, however, compared to the analysis of

financial statements, relatively few opportunitics exist for quantifying intangible assets to estimate

the value of an enterprise. Furthermore, few passir\c managers rely on \'aluc-\\'cfghlcd ‘inm‘ngiblc Y K 1_5 (: J: 5 E 5'7 'f T_I- ‘/ j_ O)HE:T:E /_I_i % I\ j 7|' | J 7I_ E ﬂq

asscts. In this study, we propose an cquities portfolio management method employing weighting by

== =3 \ THIZEIRACRATE
~ 1

patent values calculated by the YKS method developed by Kudo and Associates. Importantly, the /ﬁ%;ﬁE* o Y KS /f%% (/ \ 5 j:)\ N i’/ﬁ | ﬁ $E Iﬂ\j-%jj

method presented here does not use market information or financial statements. Central to the E%%%{E% ' ,Td: L \O

robustness of the method is that most investors are unawarc that industries with overweight YK

In Section lll, we discuss the effectiveness of the YK value factor, which is YK
value/market capitalization, in a multi-factor model. In Section IV, we investigate the
sectors often do not consider the value of these patents. The annualized excess return of the YKP returns and characteristics of a YK value-weighted portfolio compared to a market
capitalization weighted portfolio, which is widely used by passive portfolio managers.
Finally, in Sectfion V, we summarize the findings of our study.

value-weighted portfolios (YKPs) have valuable patents, and that the market capitalization of these

was 6.1%, which significantly outperformed a market capitalization-weighted portfolio, and there

was no period of large negative underperformance in the periods examined in this study. In addition,

Z annual:cd a\:r:gc irdm;m rate of:c wcighllcd recurring :m:t fromllhc Y:P was higher than ﬂE FEﬂ E:\L@ IJ 9 i \/ (j: 6 ) -| 0/0 t“ @ D X %%‘EE' H%{ﬁ, I{@gﬁ
growth rates obtained from a market capitalization-weighted portfolio and a composite of a o -
IEN— bTA U AZKIE(C [>T,

financial valuc-weighted portfolio.
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