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• Brands are valuable assets.1
• Brands account for 10% to 20% of the business value of companies 

like Caterpillar and Accenture.
• Brands account for over 60% of the business value of companies 

like Coca-Cola and Burberry.
• Higher perceived quality of the brand is positively associated with 

stock returns.2
• Higher brand value is significantly associated with market valuation.3
• Higher measured brand value is positively linked to expected excess 

returns.⁴
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１．Introduction

1. Aaker (2014)15–21, 2. Aaker and Jacobson (1994), 3. Barth et al. (1998),
4.  Boustanifar and Kang (2024)



2. Previous research on trademark rights
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2. Previous research on trademark rights

Elements of 
brand

Based on Ishii et al. (2013) and data from J-PlatPat.

①Name       AMAZON(reg# 4409031)

②Color (reg# 6021308)

③Logo  (reg# 2332340)

④Character               (reg# 4397232)

⑤Jingle                      (reg# 5984020)

⑥Style (reg# 6774017)

⑦Package (reg#  5384525)

Tradem
ark right



• A trademark is a combination of a mark and designated goods or 
services. 

• Different goods or services have different trademark rights, even with 
the same mark.

• For example, the marks "Asahi" for the designated good "newspaper" 
and "Asahi" for the designated service "shoes" represent different 
trademarks.

• Goods and services are classified into 45 categories: Categories 1 to 
34 are for goods, and Categories 35 to 45 are for services.5

• Trademark rights can be renewed every 10 years.
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2. Previous research on trademark rights

5 Japan Patent Office（2023b）



• Trademark information is positively correlated with market 
value.6

• Brand assets (trademark information) reduce bankruptcy risk.7
• In Europe, greater trademark breadth is positively associated 

with higher IPO(Initial Public Offering) valuations.8
• In the U.S., firms with a higher number of registered trademarks 

experience a lower cost of equity capital.9
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2. Previous research on trademark rights

6.Ide and Takehara（2020）7.Ide and Takehara（2021）
8. Fisch et al. (2022) 9. Yang et al. (2023)
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2. Previous research on trademark rights

𝑀𝐵!,#: Market-to-Book Ratio, 𝑅𝑂𝐸!,#$% : Return on Equity, 
𝑁𝑇!,# : Number of Trademarks, 𝑑𝑁𝑇!,# : Change in Number of Trademarks
𝐵𝑉!,# : Book Value of Equity, 𝐷𝑌!,&,# :Year Dummy
Observation Period: 10 years from 2007 to 2016
Trademark data is provided by Kudo & Associates.
The observed target companies are unknown.

𝑀𝐵!,# − 1 = 𝛼 + 𝛽$ 𝑅𝑂𝐸!,#%$ + 𝛽&
𝑁𝑇!,#
𝐵𝑉!,#

+/
'($

)

𝛾'𝐷𝑌!,',# + 𝜖!,#

Eq.(5) from Ide and Takehara (2020)



Result of eq.(5) by Ide and 
Takehara(2020)
NTBV (Number of Trademarks / Book 
Value of Equity) positively affects the 
Market-to-Book Ratio, even when ROE is 
used as a control variable.
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2. Previous research on trademark rights

Fig.3: Ide and Takehara (2020)



3. Data cleaning for trademark rights
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3. Data cleaning for trademark rights

Two trademark datasets were prepared for this study:

1.Trademark Data Provided by National Institute of Science and 
Technology Policy (NISTEP)

• Cleaned data from January 2000 to December 2013.

2.Trademark Data Provided by the Japan Patent Office (JPO)
• Not yet cleaned data from 1902 to December 2023.

This study used 10 years of data up to 2013, aligning with Ide and 
Takehara (2020).
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3. Data cleaning for trademark rights

Coef P-Value Coef P-Value
Constant -0.069 0.000 0.354 0.000
ROE 6.379 0.000 5.452 0.000
NTBV 35.665 0.000 25.442 0.001
R-Square 0.401 0.350

Result of NISTEP’s data
Result of eq. (5) 

by Ide and Takehara (2020)

Eq.(5) from Ide and Takehara (2020)

𝑀𝐵!,# − 1 = 𝛼 + 𝛽$ 𝑅𝑂𝐸!,#%$ + 𝛽&
𝑁𝑇!,#
𝐵𝑉!,#

+/
'($

)

𝛾'𝐷𝑌!,',# + 𝜖!,#



13

3. Data cleaning for trademark rights

Trademark Data Provided by the JPO (JPO’s data)
• Not yet cleaned data from 1902 to December 2023.
• Contains 22 tables related to registered trademarks.

For examples
• Right Holders Data:

• 5,369,073 records
• 789,123 unique records

• Trademark Data:
• 5,307,348 records
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3. Data cleaning for trademark rights

• Challenges with JPO's Data
• There are numerous typos and inconsistencies in the notation.
• Trademark holders must pay a fee to JPO to correct those errors.
• Fees are also required to transfer trademark rights.

• Other Challenges
• Difficulty in selecting keys to merge with financial information databases.
• The number of registered trademarks differs from the information published 

by JPO.
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3. Data cleaning for trademark rights

Garbling

Typos

Inconsistent 
notation

Extra spaces
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3. Data cleaning for trademark rights

Before After

The number of records decreased from 789,123 to 
734,834 (a reduction of 54,289 records).
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3. Data cleaning for trademark rights

Interface for 
SecCode

Interface for 
Holder’s 

name 
JPO’s data

SecCode

Holder name, address code
（Without inconsistent notation）

Nikkei Needs
Financial

Quest

Created using the NISTEP 
Corporate Name Dictionary and 
TOPIX500 Component Information

Holder name
（With inconsistent notation）
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3. Data cleaning for trademark rights

Coef P-Value Coef P-Value
Constant 0.926 0.091 0.354 0.000
ROE 6.385 0.000 5.452 0.000
NTBV 8.425 0.019 25.442 0.001
R-Square 0.397 0.350

Result of JPO’s data
Result of eq. (5) 

by Ide and Takehara (2020)

Eq.(5) from Ide and Takehara(2020)

𝑀𝐵!,# − 1 = 𝛼 + 𝛽$ 𝑅𝑂𝐸!,#%$ + 𝛽&
𝑁𝑇!,#
𝐵𝑉!,#

+/
'($

)

𝛾'𝐷𝑌!,',# + 𝜖!,#
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3. Data cleaning for trademark rights

Reasons for Differences in Coefficients

1.Differences in Target Firms
• This study analyzes 457 non-financial TOPIX500 firms.
• Ide and Takehara (2020) focus on firms with many trademarks.

2.Differences in Trademark Distribution
• This study has a narrower range of trademarks with less variation.
• The distribution of trademark data in Ide and Takehara (2020) is broader and 

significantly influenced by outliers.



4. Analysis of trademark 
rights on corporate value
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4. Analysis of trademark rights on corporate value

𝑁𝑇!,# = 𝑁𝑇!,#'% + 𝑑𝑁𝑇!,#

𝑁𝑇!,# = 𝑁𝑇!,#'( + 𝑑𝑁𝑇!,#+ 𝑑𝑁𝑇!,#'%

𝑁𝑇!,# = 𝑁𝑇!,#') + 𝑑𝑁𝑇!,#+ 𝑑𝑁𝑇!,#'%+ 𝑑𝑁𝑇!,#'(

𝑁𝑇!,# is decomposed as follows.



Analysis of the relationship registration timing and MB

𝑀𝐵!,#: Market-to-Book Ratio, 𝑅𝑂𝐸!,# : Return on Equity, 𝑁𝑇!,# : Number of Trademarks, 

𝑑𝑁𝑇!,# Change in the Number of Trademarks, 𝐵𝑉!,# : Book Value of Equity, 𝐷𝑌!,$,# :Year 
Dummy
Observation Period: 10 years from 2004 to 2013

22

4. Analysis of trademark rights on corporate value

𝑀𝐵!,# = 𝛼 + 𝛽$𝑅𝑂𝐸!,# + 𝛽%
𝑁𝑇!,#
𝐵𝑉!,#

+1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.4)

𝑀𝐵!,# = ⋯+ 𝛽%
𝑁𝑇!,#)$
𝐵𝑉!,#

+ 𝛽*
𝑑𝑁𝑇!,#
𝐵𝑉!,#

+1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.5)

𝑀𝐵!,# = ⋯+ 𝛽%
𝑁𝑇!,#)%
𝐵𝑉!,#

+ 𝛽*
𝑑𝑁𝑇!,#
𝐵𝑉!,#

+ 𝛽+
𝑑𝑁𝑇!,#)$
𝐵𝑉!,#

+1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.6)

𝑀𝐵!,# = ⋯+ 𝛽%
𝑁𝑇!,#)*
𝐵𝑉!,#

+ 𝛽*
𝑑𝑁𝑇!,#
𝐵𝑉!,#

+ 𝛽+
𝑑𝑁𝑇!,#)$
𝐵𝑉!,#

+ 𝛽,
𝑑𝑁𝑇!,#)%
𝐵𝑉!,#

+1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.7)
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4. Analysis of trademark rights on corporate value

Coef P-Value Coef P-Value Coef P-
Value

Coef P-Value

ROE 5.845 0.000 5.832 0.000 5.826 0.000 5.817 0.000
NTBV 15.810 0.000
NTBV_1 15.548 0.000
NTBV_2 14.411 0.000
NTBV_3 12.875 0.000
dNTBV 345.879 0.000 172.049 0.000 128.993 0.075
dNTBV_1 233.891 0.000 84.745 0.227
dNTBV_2 257.175 0.000

eq.(4.4) eq.(4.5) eq.(4.6) eq.(4.7)

Clustered standard errors are used, where bold red text indicates 1% significance
and bold text indicates 5% significance.



Analysis of nonlinear effect of trademark

𝑀𝐵!,#: Market-to-Book Ratio, 𝑅𝑂𝐸!,# : Return on Equity, 
𝑁𝑇!,# : Number of Trademarks, 𝑑𝑁𝑇!,# Change in the Number of Trademarks
𝐵𝑉!,# : Book Value of Equity, 𝐷𝑌!,$,# :Year Dummy
Observation Period: 10 years from 2004 to 2013
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4. Analysis of trademark rights on corporate value

𝑀𝐵!,# = 𝛼 + 𝛽$𝑅𝑂𝐸!,# + 𝛽%
𝑁𝑇!,#)$
𝐵𝑉!,#

+ 𝛽*
𝑑𝑁𝑇!,#
𝐵𝑉!,#

%

+1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.10)

𝑀𝐵!,# = 𝛼 + 𝛽$𝑅𝑂𝐸!,# + 𝛽%
𝑁𝑇!,#)%
𝐵𝑉!,#

+ 𝛽*
𝑑𝑁𝑇!,#
𝐵𝑉!,#

%

+ 𝛽+
𝑑𝑁𝑇!,#)$
𝐵𝑉!,#

%

+1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.11)

𝑀𝐵!,# = 𝛼 + 𝛽$𝑅𝑂𝐸!,# + 𝛽%
𝑁𝑇!,#)*
𝐵𝑉!,#

+ 𝛽*
𝑑𝑁𝑇!,#
𝐵𝑉!,#

%

+ 𝛽+
𝑑𝑁𝑇!,#)$
𝐵𝑉!,#

%

+ 𝛽,
𝑁𝑇!,#)%
𝐵𝑉!,#

+1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.12)



Coef P-Value Coef P-Value Coef P-Value

ROE 5.897 0.000 5.880 0.000 5.753 0.000
NTBV
NTBV_1 −6.848 0.172
NTBV_2 −17.194 0.001
NTBV_3 −20.849 0.000
dNTBV2 6.001*105 0.000 4.943*105 0.000 5.025*105 0.000
dNTBV_12 3.256*105 0.000 5.190*105 0.000
dNTBV_2 433.161 0.000
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4. Analysis of trademark rights on corporate value
eq.(4.10) eq.(4.11) eq.(4.12)

Clustered standard errors are used, where bold red text indicates 1% significance
and bold text indicates 5% significance.



We evaluate four dependent variables; ROE, Margin, Turnover, Leverage.

𝑅𝑂𝐸!,# : Return of Equity, ln 𝑀𝑉!,# : Logarithm of Market Capitalization, 𝐵𝑀!,# : Book-to-Market Ratio,

𝐷𝑅!,# : Debt Ratio, 𝐹𝐷𝑅 : Foreign Dependency Rati, 𝐵𝑉!,# : Firm Maturity, 𝑁𝑇!,# : Number of Trademarks, 

𝑑𝑁𝑇!,# Change in the Number of Trademarks, 𝐷𝑌!,&,# :Year Dummy Observation Period: 10 years from 2004 to 2013
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4. Analysis of trademark rights on corporate value

𝑌!,# = 𝛼 + 𝛽$ ln𝑀𝑉!,# + 𝛽%𝐵𝑀!,# + 𝛽*𝐷𝑅!,# + 𝛽+𝐹𝐷𝑅 + 𝛽,𝐴𝑔𝑒!,# + 𝛽- 𝑁𝑇𝐵𝑉!,# +1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.13)

𝑌!,# = ⋯+ 𝛽- 𝑁𝑇𝐵𝑉!,#)$ + 𝛽. 𝑑𝑁𝑇𝐵𝑉!,# +1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.14)

𝑌!,# = ⋯+ 𝛽- 𝑁𝑇𝐵𝑉!,#)% + 𝛽. 𝑑𝑁𝑇𝐵𝑉!,# + 𝛽/ 𝑑𝑁𝑇𝐵𝑉!,#)$ +1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.15)

𝑌!,# = ⋯+ 𝛽- 𝑁𝑇𝐵𝑉!,#)* + 𝛽. 𝑑𝑁𝑇𝐵𝑉!,# + 𝛽/ 𝑑𝑁𝑇𝐵𝑉!,#)$ + 𝛽( 𝑑𝑁𝑇𝐵𝑉!,#)% +1
&'$

(

𝛾&𝐷𝑌!,&,# + 𝜖!,# (4.16)
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4. Analysis of trademark rights on corporate value

Coef P-Value Coef P-Value Coef P-Value Coef P-Value

NTBV −1.246 0.000
NTBV_1 −1.218 0.001
NTBV_2 −1.165 0.001
NTBV_3 −1.154 0.001
dNTBV 0.863 0.849 9.133 0.148 9.404 0.141
dNTBV_1 11.782 0.047 −10.669 0.119
dNTBV_2 −2.612 0.656

Result for ROE
eq.(4.13) eq.(4.14) eq.(4.15) eq.(4.16)

Clustered standard errors are used, where bold text indicates 5% significance.
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4. Analysis of trademark rights on corporate value

Coef P-Value Coef P-Value Coef P-Value Coef P-Value

NTBV −122.712 0.000
NTBV_1 −112.689 0.000
NTBV_2 −106.639 0.000
NTBV_3 −104.304 0.000
dNTBV 532.690 0.066 854.471 0.034 838.124 0.040
dNTBV_1 −493.189 0.191 −556.237 0.203
dNTBV_2 47.470 0.899

Result for Margin (Net Profit Margin)
eq.(4.13) eq.(4.14) eq.(4.15) eq.(4.16)

Clustered standard errors are used, where bold red text indicates 1% significance
and bold text indicates 5% significance and red text indicates 10% significance.
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4. Analysis of trademark rights on corporate value

Coef P-Value Coef P-Value Coef P-Value Coef P-Value

NTBV 14.233 0.000
NTBV_1 13.348 0.000
NTBV_2 12.823 0.000
NTBV_3 12.698 0.000
dNTBV −43.298 0.130 −32.582 0.412 −28.524 0.478
dNTBV_1 −6.014 0.872 8.399 0.845
dNTBV_2 −16.979 0.645

Result for Turnover (Total asset turnover ratio)
eq.(4.13) eq.(4.14) eq.(4.15) eq.(4.16)

Clustered standard errors are used, where bold text indicates 5% significance.
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4. Analysis of trademark rights on corporate value

Coef P-Value Coef P-Value Coef P-Value Coef P-Value

NTBV 0.372 0.764
NTBV_1 −0.021 0.986
NTBV_2 0.113 0.927
NTBV_3 0.113 0.926
dNTBV −37.690 0.016 -19.967 0.360 -23.676 0.283
dNTBV_1 -23.133 0.258 -37.174 0.116
dNTBV_2 24.150 0.233

Result for Leverage (Financial leverage)
eq.(4.13) eq.(4.14) eq.(4.15) eq.(4.16)
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5． Conclusion

• dNTBV may have a positive impact on MB.
• dNTBV_1 may have a positive impact on MB.
• These results may indicate a non-linear effect. 
• dNTBV may have a positive impact on Margin.
• These findings support the notion that newly registered 
trademarks hold value.
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5． Conclusion (future works)

1. Improving data cleaning and matching accuracy.
2. Examining time-series effects.
3. Investigating the impact of trademark classifications and the 

number of classifications.
4. Analyzing the impact of trademarks by industry.
5. Evaluating the qualitative aspects of trademarks.
6. Exploring the relationship with other intellectual property rights.
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Number of trademark rights

This study Ide and Takehara(2020)

Average 545 810

Standard deviation 924 1241

Min 0 5

25% 55 129

Medium 202 382

75% 591 892

Max 10658 11643
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NT/BV
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dNT/BV
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MB
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Return of Equity
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Sales profit margin
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• 商標権は、10年ごとに更新する。更新する商標権は価値がある
と考えられる。

• 先⾏⽂献では、更新されている商標権を有名商標としている。
• 商標権を以下のように２つに分けて分析することが考えられる。
1. １回以上更新された商標権と、10年以内に登録された商標権
2. ２回以上更新された商標権と、20年以内に登録された商標権
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参考：仮説１の検証案


