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In this study, the market value of intangible assets of companies that acquired shares from 2011 to 2019
was measured through three models( 01V, OIV,., OIV,,) using transaction price, market capitalization,
and book value. Also, the OIV,, of all listed companies was calculated for comparison purposes. As a
result of the analysis, it was found that the degree of recognition of intangible assets was discriminated
according to the purpose and target of the equity acquisition, and the kinds of investment. This
phenomenon suggests that if more faithful to the recognition and evaluation of intangible assets, it would
have made it possible to provide more relevant and meaningful information for corporate valuation. And,
the size of the OIV,, by year ranged from 0.8093 to 9.1730, and it has increased with the recent year.
This is analyzed that management activities are appropriately transformed in knowledge economy
environment. These research results can be provided as data to improve awareness of intangible assets,
financial and accounting reporting system. And the three model and concept of measuring the market
value of intangible assets used in this study is expected to be used as a useful tool for research in the
field of intangible assets.
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EIR A R AR AR KIS Value AR 2k 8913990/, AREE Arkpte
AAA 9 SHIAAA wiFohs P79 EA A2 F7 e 5474.6099(977.769 ) ol Ak, B o
(Table 1) &2 74
FAA At 4% A @15 v &

T ZE v (%) T ZE H1&(%) i qE v (%)

23] 397 26.0 plase 426 27.9 20% ~ 248 16.3

SEN= 1,049 68.8 lo] © 88 5.1 ~20% 1,277 83.7

2~ 79 5.2 7| e} 1,022 67.0

A 1,525 Al 1,525 Al 1,525
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M7 R o, AR & 7k 23R E (premium) ©] o] FolRTHE on|

7 o B3, o, (A7t AR E) AR g
2k .0007), £871% o1, 29 BT 7080 o FEE 5.3302(27F 1.2730)01 2, o=
(T4 -.0082) 01U Th. o]= ARG T ellA o FR7HA 9 5.3 = A rto] A= Arhe ofn]
FAoR AZIEART} 68.48% & 70.80% & o[tk nmeR oy, (A7EY-AHEE) /2R

(Table 2) FRLIIR| & FHao| 7|= S4(n=1,525)

i FFHA B .25 .50 .15 Bkl H| 3
72000 (log) 11.5583 | 1.3340 1.16 10.8887 | 11.4047 | 12.0663 | 19.62
70000(%1 <) 6275.69 | 87077.0 032 535.68 | 897.07 | 1739.15 | 3317662
A7EEd (o) | 5421.86 | 84988.6 8.21 474.00 | 891.39 | 1642.12 | 3275967 | &4
AZFEN ()2 | 5474.60 | 85001.7 9.56 511.01 | 977.76 | 1701.35 | 3275968 | %=
oIV, .6848 7.5824 -1.00 -.1402 .0007 2372 161.05 A
orv, 2 .7080 8.9100 -1.00 -.1668 | -.0082 1737 184.61 TR
orv,, 5.3302 | 37.7362 | -1.00 2877 1.2730 | 2.9354 | 886.15
orv,, 4.0516 | 25.0966 | -1.48 1681 1.0706 | 2.9096 | 668.79 A
orv, 2 4.0388 | 24.3131 | -1.56 2116 1.2066 | 3.1105 | 669.54 TE
o,* 1.4078 | 10.4919 | -189.7 | -.0837 .4695 1.4339 |386.3341| Hlag
dnd, (semi+bio) .3298 4703 0 0 0 1 1
ddit, (2=9) 5390 .4986 0 0 1 1 1
stake(9155) 10.4285 | 13.0078 | .0010 2.0050 5.300 | 13.3700 | 84.56
dStake, (20%~) .1626 .3691 0 0 0 0 1
LG (1M £) 2547 5.6229 | -.0096 .0339 0617 1199 | 219.3976
ET(A5EHHE) | 0032 0571 .00 .0000 .0001 .0042 2.0776
RD, (77080 &) | 0377 1723 .00 .0000 .0001 .0226 3.3936
AD, (F4HE) | 0170 .0357 .00 .0015 .0048 .0148 4271
RA; (A1-8%44) 6.19 1.989 1 5 6 8 10
EX, (FZH|F) 30.1968 | 31.9704 0 .61 19.75 54.07 100
CF(8535%) 918.44 | 7077.0 | -44633 | -308.00 | 63.00 626.00 | 153989
dCF; (+) .5489 4978 0 0 1 1 1
Rand, (F35£) 1042.68 | 3466.40 | -404.0 83.60 371.30 | 969.76 | 64080.9
VB (F3A43h99) | 417.02 | 4569.77 0 5.00 18.00 68.00 |148916.0
EBITDA, -13.068 | 179.01 -4201 -6.5 3.8 10.2 1403.0
nDebt, (ZAHAH &) | 5664 1.4584 -2.72 -.0943 .2553 .8464 34.65
Size, (AAHTR) | 11.4674 | 1.4175 5.99 10.6452 | 11.2375 | 12.0805 | 19.58

F) 01V, "= 2011-20199 FAAH 2ol =AU AA Bl56719 2,181709).
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Fqre] AT B 4.0516(F3HE 1.0706),
TRIIE o1v, 29 Bt 4.0388(F7Hak 1.2066)
o[t orv, ol o#dt gk LR Ao S

A H]

Y (FZ2y, ZaY, Y2 FHEAR
5719 2.181/09 orv,* H4t 1.4078(57+%k
4696) B} Aluf 7tk =& H(t=4.401, sig.=
.000)0]t}, o= ARAFHA A FAF71Y 0]
Hfeh 224 ARt gig Ql4jo] FujHo s

FA8HA o] FolA 1, 2 kXL AR e HotE gk 371.30%), AEA T A shale] B
RO B 49l ew}fl = 417.029 €9 (573 1891¢), EBITDARHI &9
SHA, FYALI7MA o T8 9k mlA A Hde -13.07%(F3gk 3.8%), TAUFH &2
o Hol AFE g9log WA wwA 9wl 5664(F3Hgk .2553)0] it At AA T4
Aol A&E EEo] 32.98%c°1oH, IAHA HEE 11.4674(F3H3k 11.2375) 0| At
Aol AadH FELS 53.90%0|90th A EoF v
o] Hit 10.43% (S 5.30%)°1H, o]FelA 4.2 FQ viol| Cist FHXIMMT || chHzl B4
Q1A B-go] 20%9 oAl FHo] 16.26%°]%
o Q1A Apke] TRl SH rﬂﬁxlﬂ AAu&e (Table 3)& A1 A& T 71x] 2] APEA]
B 2547(F3HE 0617), wE&FAu &Y 3§ & Bzt WA o, ((AY7FS-A7ES) /A7)
& .0032(57Hk .0001) °l°iv} Zl=de ex] FH Y Ag, AT a5E TR e 3032
(Table 3) FAA|IRY FHRMYTEA]
oIV, orv,, oIV,
TR | BE | 9% | ®¥2UA | P | 9% | ¥2uA F-3 9 | BFux F-2
229 | 397 | .3032 | 1.8019 1.5528 |  4.8516 1.2855 | 3.3504
A28 | 1049 | 8734 | 9.0020 | 723 | 4.8363 | 33.3933 |20.693**** | 3.2806 | 9.8736 | 41.132"***
FdA |79 | 5767 | 4.1221 30.8699 | 109.4745 28.0700 | 101.5296
7 1525 | 6848 | 7.5825 5.3302 | 31.7363 4.0516 | 25.0996
o1V, 2 orv, 2 TML00
T EE | ¥E | B22EA | P3| #7 3z F-gk i | EZFUA -3
229 | 397 | 2275 | 1.2961 1.4829 | 4.0490 12.3071 | 1.6604
F2g | 1049 | 9016 | 10.6503 | 837 | 3.1556 | 5.9650 |45.772%*** |11.3874| 9819 |143.534***
x| 79 | 5515 | 4.1083 28.6111 | 101.6525 10.0624 | 1.5161
A 1525 | 7080 | 8.9100 40388 | 24.3132 11.5583 | 1.3340
*Eds A7l A AA HESIHe OV, & ZAT4AE 730709 Bite] 4064(XFHA 1.2797), TAE 1,310/ME

1.3942(4.2976), 34~

1532

14170& 6.7184(38.7204) &, F&k 21.796(sig. =.000) ]+
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(Table 4)& A
o2 R 7

< 12.3071

2 10. 062401131, o]

el g 233

orv,, orv, orv,,
T 2 Bt EFARA | -3 3 EFHEA | F-@ B EFHA F-#
HHEA | 426 | 1.0357 | 9.8959 6.4458 | 50.6626 4.0767 | 14.5565
Hpo] 9. 77 0781 .3933 792 | 10.2490 | 18.7288 | 1.091 | 10.8512 | 20.2562 | 3.056*
718 1022 | 5843 | 6.7048 4.4945 | 32.0667 3.5288 | 28.5942
A 1525 | 6848 | 7.1824 5.3302 | 37.7763 4.0516 | 25.0996

oIV, 2 oIV, 2 700
T s Bt a4 | 3 Bt EFA4 | F-# Bt EFHAL F-g
HEA | 426 | 1.1592 | 11.7253 3.0827 | 6.7625 11.4124 | 9.2391
Hpo] 9. 77 0517 4075 | 879 | 11.2032 | 20.3121 | 3.705*" | 12.2124 | 1.0674 | 12.012"***
7]g 1022 | 5694 | 7.8180 3.8976 | 28.7798 11.5699 | 1.3752
A 1525 | 7080 | 8.9100 4.0388 | 24.3132 11.5583 | 1.3340

* U A AE AA HFEIY oIV, & WAl 176719 el
(10.6410), 71¢} 1,850} 1.2464(10.9356) 2, Fgt 5,475 (sig. =.004)
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(Table 5) Al ZQl8 20% 0|4 - ojgtof| w2 FEHAMATIX|
o1V, orv,, orv,,

T A B3 | ZE8A t-2t gt SR t-2k Bt EFA% t-ak
20%~ | 248 | 1.8373 | 13.6529 ee | 51940 | 33.7443 2.3978 | 11.7076 .
~20% | 1277 | .4610 | 5.6813 2621 5.3565 | 38.4756 06 4.3728 | 26.9273 1866

oIV, 2 orv, 2 TM00
TE | OEE | ¥®i | EFEA | % A3 | ZFUA t-k A3 | ZFUA t-3k
20%~ | 248 | 1.8122 | 14.7073 eee | 22723 | 3.8209 e | 11.8736 | 1.4012 e
~20% | 1277 | 4935 | 7.2579 2131 4.3819 | 26.5042 2108 11.4971 | 1.3124 4.088
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s 809 | .5483 | 4.5434 718 6.2027 | 42.0537 ~9m 5.3333 6.3965 e
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TE AR | e | xZEEA | 7 i #EAL t-k i #EAA t-k
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