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dutyg oz gl golgt & wo= &I AESIES E8351o] ALE
Sty RS delEo] AAE FA A ouE Al EA Asd T
=2 Zrh
1) AFo] & 459 A4
(1) 7+4
1 d =} Akl 100,000
A= 5%
kel & 25%
(2) dA7FA] &l <HE5-1>
) & A 7} X . .
2~ 0] a2
d =} o & 5 9 FAAS 25% | A 7} A
13dxzk 100,000 .80000 80,000
2z} 105,000 .64000 67,200
3dxt 110,000 51200 56,448
43x} 115,763 .40960 47416
5}t 121,551 .32768 39830
AE7HA* 638,141 .32768 209,106
E1E FAHVHA 500,000
* AE7A
5 A5=2] 121,551
AEQQl X 1.05
6yl 2}4=2) =127,628
AR SHEr / 20%
638,141
¥ &2 : Willilam A. Hanlin, Jr & J. Richard Claywell, “The Value of Risk’,
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1dxte] 252288 = 71254

100,000/(25-5)

2) %ol

[ =N
BA

500,000

735-2) Abe

(1) 7+4

3}o]
=

100,000

<3b5-2>

25%

L

2

o s

o]
o]

d A 7 A

100,000

100,000

100,000

100,000

100,000

100,000/(140.25)° = 268,928

400,000

131,072

400,000

100,000
X 1.00
=100,000
/ 25%
400,000

=

=
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William A. Hanlin,
Risk”, NACVA, 2001
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Aolth, & Aol wi AREEo] Aol ol F AFEEE A
dolojo sy @eld mi ARabEol AFoH Yole] 5 AFEEE

Al F-o]ofok gtz Zlojt,

3) AHd]

g2 Ad Fdd4e 157,5009 olal AT AR (EE TQE)
o M 30%°laL AlF 40%etH AH FHFelel 157,500 Al =}
E3g 0.30] HEFoJopst AF0 0.3(1-0.3)°] A& Agol=
350,0009] xfol7} w0 Ejte|g A7t ve Al 2 o)t

Al
At AR SHE (M A) 30%
e = 40%
MAdaEF(gHele]) 157,500
O MAdE5E / MHdAESE= 157,500 / 0.3 = 525,000 (X)
@ MAFAFEE / AFTAES&= 157,500/0.3(1-0.4)= 875,000 (O)
2} o] 350,000
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A7) AHEN] S AbEHol = vl d A =8 (dividend growth model HE+

& (capital asset pricing

fd

Gordon Growth Model), AEAA7TAZAA

model : CAPM), x}elA @722 A %8 (arbitrage pricing model : APM)

= H =2 35 >~
ToE R A

2719 Wi
Aol F7t

AR7] Ap 1] 8- (ke)
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¥ 5 onE qANHOR sl B 54 el
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2) ApEAAL7FA A 28 (Capital Asset Pricing Model)

(1) 7Ithg=o)&2 ALt

ARAIAAAG RG] % Threl el ANAS EASE vhet

71—]‘4__



Hol

B

T eIz + Beta

() ehol 5

R¢)

2A A B )

(ERm

E

R¢
HEHB) <]

T

-

ER,
= UYE

No

7}ol 1D,

3

2 73 gk,

(CAPM) 9] 7H4
H

o A e AAZ N AHE

€]

=

o

&
=

_?4

KeR
T

(2) AARAA AR

Standard and Poor Index
D FARE

5=

ol
olo

® A

-

%)

TA

F

°
R

‘_ﬂ

[e]
Ol:ql—é“

]
=

TACVA, 2003, chapter.5~9.

(CAPM) 9] &

€]

AAAEE dolh/17h oJH I W)

T

R

&lell o]

S

TC &

i B

(3) AR A AR

® Ala2 sl

3

T

-

17)  Robert L. Green, “Business Valuations’,




(4) Beta ¢ AXk

Oxy
Beta =  MEFAORAGFAG)Y TR _
A ZA ] BEAM(y) 9
Oy
¥4 CAPME] AAtel dojA HE= 71 el 2o gigk 49
Fo TS A FAtel 9lste] yold #E yERE 18) CAPM
A QA FH7F HE HEEA APAdA vluE o gidr|de] T
7Fe] s F49 FHZolth
MESATAR TS <A FAA(FF2e)d AdHE 71Aws + 7E7)
AETQRI>0 Ay 7tAMEo= Yepd 4 Q. WEAMMA = o
& <¥5-3>¢ 7}
<¥5-3> H[E} A4 AL
A= A B (A—C)x (B-D) (B-D)*
gy - | A | uq roE EATh 2
1982 9.9 7.6 346.920 426.4225
1983 7.8 8.1 374.790 406,0225
1984 18.9 19.7 66,690 73,1025
1985 24.4 24.0 9,775 18,0625
1986 33.9 34.3 43,560 36,6025
1987 36.7 37.8 95,500 91,2025
1988 36.5 44.6 160,230 267.3225
1989 41.9 42.5 216,230 203.0625
1990 30.3 35.7 26,820 55.5025
3 A 240.30 254.30 1,340.8850 1577.2825
T ® C D E F
¥y o
Beta = covariance/variance
= 14888 /175.25 = 0.8501
% Z2] : Roert, L.Green, "Business Valuation", Aug. 2002, NACVA, XA
18) E-AK(Variance) o = [V E -7 HWEdE]P
EAAt o
2k (Co—variance) D ks goz Aol AHEE v
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3. 7t HdAEH&(WACC)Y 2A

1) ¢]9]
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A3 A Y& AHER

1. 7}=PFAHEH] L (WACC) t&zte] daA

HES) Astols lebgkel WEo] olstelok shm vy s1gdo] &
Astelol stz SOl Actel Yu B A mE %, FE, 199 A

2. o]B<& W= (Ibbotson Build—up Method)

o] We AEAAIAZAAGEEH(CAPM)Ol +A3te] SBBI (Stocks,
Bonds, Bills and Inflation)olA + 83 WHIES ALE3t= Aoz Ak

o2 yehld v 2

A 71 A 0] S-(ke) = Re + (bsx<ERP) + SSP + SCR

Ry FHFEARE gl E

bs : tid7Ide] HiE

ERP ; odEE A7 AL g3 Zev Y
SSP; R Zgud

SCR : W7 |g=ev

I

_

ool QoA ARulgs FHsE dd go] Fo MERAE R



Adrols, daazdgnd 9 Afol=zgudd a2l 7] S
gagzauge] neEty 1 W& v e 2k
<E5—4>AEH|EFA| FoWF
& FHAHTE
OA71(20 ) AR SATAE 6.0%
OF71(5d) MARTFEFE 5.4%
O30 AA T E 4.6%
L B Eet AL
O AR A G (7 HFAT T E -7 E)  7.4%
OF7IA AR A 2 (7 JF AT -7 18- A E)  7.8%
ORI Y A 2 n| G (7 HFAT T E-d7 1A E)  8.8%
CHEEZVY (7] A — A7 AFASTE) 0.5%
O7IH 471 4934 e QR E-rATSATTIE)  14%
& Ao]=3zeu]g]
O] 71t AL | AR PR L v $696M~$3,015M  1.1%
OreFz0] 7)Y AR AEFRZ 1A $171M~ $696M 1.8%
O] 7IH ARLSA7 | A RS $171Mo] s} 3.6%
¢ 574 g7 Z2vA(SCR) A e o= Apad
OHTERY o A2 qfie] Zen a5
OAe A
T & WE4
&R A
O718 71954 845
aZ7Iee] HE =
- A gEs
- AT EA gE==
— HARAEQ A F AdHaslE 44
- AdEa = gt Wt
- AdEa s AFA
olB & =AW (Ibbotson Build—up Method) A A o] F7}4 <21
A gaa s A ol ATl e H8e] Fhesithe A
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o|AEIH &

A9 €S A=
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ARSI A

FALAAE
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<®E5-7> A9 ¥

S % 7} q 9
Class I =5(Very Low Risk) 10-11.99%
Class I tha #5(Low Risk) 12-14.99%
Class I H-&(Medium Risk) 15-19.99%
Class IV %+ (High Risk) 20-24.99%
Class V m-- %5 (Very High Risk) 25-50.00%
Class VI 2912 9J#A (Key Man Business) 50.00%
Class VI A =AY (Personal Services Business) 100.00%




5. IV gI2EES AUE AA WY

HANA G A2ESS 2 AFEAY, A el 2E A& 7|dgstal 5
~6d el =3t AS Fste] FAgd, 152 g2aE e
$ste] @A E T4 (Staged Investments)E 233t S wA <]

A Adssl B AT AINES B AP,

, 27)1A, W APA S A (Mezzanine)20) 5 3 @A77} A&
wulth 93lo] Zadch wabd MAEARASRRE Y FF S A
2 @714Ql mloly 2 dusES AWy fste 24

S &(free cash flow)E FAstL Est= 22 Aol ¢l

web] ARG 2ESY] BRSO UEURe Ade 9A
g9 Axo ARAT LTS o] A5 Gt B ARE BE
Gzl AgFolee atasl B,

20 REFA) oo 1 BAR A B FIAN @ @A A wfekt 99o]
71—/\31:]_'

21) Robert C. Higgins, “Analysis for Financial Management”, Macgraw—Hill, 2004.
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<¥5-8> Panel A 1z} FA} ( one financing round )

1) WA F2AE 1

3,000
15
5,000

EEEEE

2ite] =

60%
2,000

A~ =
o g

3T
ar

kY3

7N

Aol A e a4




s ax | 1| 2 | 3 4 5
=z}l 5,000
5dxte] 744 8,000 X 15 = 120,000
0dxte] 60% TAE 11,444 = 120,000 + (1+0.6)°
Eg50e 9] 98 A& 43.7% = 5,000+11,444
=2 g 8F F4 1,652 X/ (2,0004X)=43.7% .. X= 1,552
z=g713 3.22 = 5,000+1,552
FAA 7HA] 6,444 = 3.22 X 2,000
ExE 715 11,444 = 3.22 X 3,552

% 23 : Robert C. Higgins, “Analysis for Financial Management’,

Macgraw—Hill, 2004 g¥4A

2) WA FApALE 2

<¥5-9> 2z} FA} ( two financing round )

1)7HY

5EdAte] A4S 8,000
5 d%5 <t Price—to—Earnings ratio 15
OAl Aol A o] &g Fx}ol 5,000
2A Aol A o] Qg Fx)ol 10,000
HA 7] GALe] H31 FolE 60%
2AAFA ST E 40%
OR| e A o] F2] 4= 2,000

g A 1 | e 3 4 5
dus5 2 kA7t

= Ajol 5,000 | 10,000 | |

5d% 9] 71 8,000<15 = 120,000
2AHF A}

2 xFo] 40% Q& 43,732 =120,000+(1+ 0.4)°
Egsos A7|93% (RS [22.9% =10,000+43,732




Macgraw—Hill, 2004.

13 HAAAEH2E
0Wdxte] 60% el 713 11,444 = 120,000 + (1+0.6)°
5z Hx49S d7] 913 A& | 43.7% = 5,000+11,444
Retention Ratio 1.30 1/(1-0.229)
03z £Ex49S d7] 913 A& | 56.6% = 43.7%x%1.30
T2 WY 8T F5 2,613 | X/(2,000+X)=56.6% .. X = 2,613
T34 1.91 = 5,000+2,613
F27 71 3,820 = 1.91 X 2,000
FAE 7HA| 8,820 = 3,820+5,000
2z} WAV E FYXE
22 MIANIHE 2E w5 F4 1,368| X/(4,613+X)=22.9% .. X = 1,368
9714 7.31 = 10,000+1,368
FA7 714 33,721 = 7.31 X 4,613
EA13 7} 43,721 = 3,820 +10,000
¥ =3 Robert C. Higgins, “Analysis for Financial Management”,
Macgraw—Hill, 2004 €H+4
3) A HAAEY )
<¥5-10> T2 #AAAEY F9
. a1 1 2 3 4 5
1X}52A}
free cash flow (5,000) 0 0 0 0 52,428
IRR 60%
22 E-A}AL
free cash flow (10,000) 27,440
IRR 40%
71917}ke] dEsE 40,131
& A 120,000
¥ E=3 Robert C. Higgins, “Analysis for Financial Management”,
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NE YAE FPPUE F ARG AARG(CAPM) S ©| 8T 2
K

<¥5-12> IT/BT At 4548 dAX A& A

A7)

z = Z =
2 7 12 k| K, 2| Wace Sl
AFE 9 AFFER7)7] AZQ(D300) | 1.726 | 18.808 | 13 | 0.53 | 14.856 | 23.156
AF71dA 7| LA 7]
‘?i%%}ilﬂlég(mll) 1.260 | 15.08 | 13 | 0.47 | 12.600 | 20.900
A7EF ‘;-< X*ﬂzilowﬂ
Az (D3t2 1.567 | 17.536 | 13 | 0.63 | 14.896 | 23.700
X 2 ﬂl°l% A= (D313) 1.207 | 14.656 | 13 | 0.47 | 12.400 | 20.700
FAXA 9 AxAA] A=Y (D314) 1.654 [ 18.232 | 13 | 0.45 | 13.924 | 22.224
Hex] 9 7[ebAAEE
Az (D321) 1.532 | 17.256 | 13 | 0.54 | 14.102 | 22.402
EX7)7] 2 WA AZ2Q(D322) | 1.728 [ 18.824 | 13 | 0.53 | 14.865 | 23.165
WEaA7] 4 7)ekg 4
ufﬁ=7l71311%1(D323) 1.523 | 17.184 | 13 | 0.48 | 13.656 | 21.956
A71EAA(J642) 1.723]18.784 | 13 | 0.53 | 14.844 | 23.144

AFEAI 244 2 AHEH(D721) 1.877 1 20.016 | 13 | 0.56 | 15.785 | 24.085
AT EOIARNEE TIFH(D722) | 2.067|21.536| 13 | 0.65 | 17.638 | 25.938

712 E A 29 (D154) 0.666| 10.33 | 13 | 0.48 |10.365|18.165

o eFE A 2L (D242) 1.345] 15.76 | 13 | 0.58 |13.509/21.309

7)€} 8} A E A %24 (D243) 1.117| 13.94 | 13 ] 0.4812.099/19.899

¥ 24 0 Agd, HIAAH/AAEAY %i‘%ﬂfﬂ ol INDEXT3, , 3§
ZNeEAYS AFNEAaeE 20033 7€
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<¥6-2> Schilt'sd] FAHAEZE9] &AL Y3 g3 =Y

WA Eolofo]l <t om WAste], A F2 EALS
6~10% |FAstaL Slar, F@xlo] b A olol A S B el dEk <

11~15% |3

16~20% | th=2] 9]

7% o &%) 8 Al e A
21~25% | ol A, AF Aot A s F 9]
S v el AdAgae sk =4 AA el A4 ok

AAMR =S sk Ad7Idez, M2 Fdde Aol

26=30% lojpa me A5

A2Hd IFTEIFZN=IZTY BI7HARY &8

1. A7 H7LE 93 Za=AEE HIRAE



7R ARl SdlES S Aluurela wae ICTZRAE Fx)

<¥6-3> i TEFIAR

Level 1 | 7}5A] |Rating| Level 2 | 7}5=X] |Rating Level 3 7}5X] | Rating
SuF AT 50% | 22.75
L1l ojm|%| 10% | 4.55
. #0388 | 707 4550 MERA | a5 | 1503
g | 5% | 65.00 ‘-HO‘EQ
A A 5% | 2.28
ulAE AE FRAZF 72% | 14.09
7 30% | 19.50 AZGELSR | 28% | 5.41
AN AT 25% | 0.99
Ag’f;fnktztge 33% | 4.00 | AR HBA | 49% | 1.94
& 7 AR 27% | 1.07
Z® ﬂ 12% 12.00 ’.‘}"Q%%g] Q_E]/S] 39% 3.13
=57 2 67% 8.00 (EREA/A5) :
Ay ' Aol gg 61% | 4.87
A AR '
BAY/39 50% | 4.60
AL 40 9.20
719 | 939 * i B3T3 50% | 4.60
z7 23.00 | A& 25% 571 A=zgsE 100% | 5.71
Valuation | 35% 8.09| UEFIEY 100% | 8.09

# FA 0 AN, CTZRAE FA7MA] F7Hd) | Sapabd/3=i 3k
=284, 2004. 9.

2) GASAN, CTERAE FAZH) BARY, | B/ ATEHLNEAFY, 20049,



2) Al A5
<¥6-4> AY TIH/HAE
Level 1 |7}5X] | Rating | Level 2 |7}3] | Rating Level 3 7}53] | Rating
A9l AY SR | 77.3% | 4145
ARy | 68.1%| 40.70
A 34 22.7% | 9.25
AE TRAF 455% | 6.09
A2 | oo | s077| AAE |224% | 1337
34| ' AE ¢E9 &8 | 545% | 7.28
Zdlx 7)<
Er e o olg S 78.5% 4.48
SYoYY | 95% | 5.70
FoN 21.5% | 1.22
AGA TR 22.9% | 4.38
Market
Advantage | /33% | 911 A A< oA 19.0% | 3.64
i__t_éé 9449 | 24.40 A= 58.1% | 11.10
A5 3=
sE8A (EHEA/SS) 55.6% | 2.94
e 21.7% | 5.29 .
AR Aol g
KA 44.4% | 2.35
HW4H 36.2% | 1.45
NIAE [ 254% | 4.02
A9FHA 63.8% | 2.57
BM<9] AAE 53.9% | 2.39
2% 15.8% | 15.83 | 729" [28.0%| 4.43 AARA LA
AEE  1304% | 4.82 Aezdsg 100.0% | 4.82
Valuation | 16.2% | 2.57 Yrsolgy 100.0%| 2.57
* EFA 0 LAY, CTEZRAE FA7bx] H7tRy, | T3d35/s=3)
ZR =59, 2004,9.



3) FE oyuo] A g el 5
<¥6-5> FFE& Yol d FFHF/IAE
Level 1 | 7152 | Rating| Level 2 |7}-X]| Rating Level 3 7F&A] | Rating
uule)d SHE | 35% | 14.24
udold EFA4 | 21% 8.65
qudold Ex A | 15% 6.24
°H%uﬂ°1ﬁ 69% | 40.63
X N
4= 712{,?54@;‘%"’]9- 15% | 590
= 0 0 s
59% | 59.25
=l g%;gfg‘ 14% 5.61
oAE AE THA 40% 6.33
AR 27% | 15.82
AZE 5T 8 | 60% 9.49
S ESE] 471& &
Nty 5% 2.80 ?lﬂi}ig%i% 100% 2.80
A FAI TR 36% 3.56
Market
Advantage | 9% 9.79 A& okAA 42% 410
g A BARAY= 22% 2.14
= q | 25% | 25.00
= Aol 4 AR A 4A
A8 @ 7w | 16% 3.96 o A 100% 3.96
=2187 45% | 11.25 ﬁ?@;&% 100% | 11.25
H/AY 47% 1.67
A 23% 3.56
71 4 39544 53% 1.90
16% | 15.75
=4 e 56% | 880 | AEzwEH 100% |  8.80
Valuation 21% 3.39 IR-Retel R A 100% 3.39
¥ ZA 0 ALdIANES, CTZRAE Bk H7FRY, | T334 /3= &3}
FZeHl =229 2004,9.




<E6-6> WEE Yol d TEHIIAR

Level 1 | 7}5X] | Rating| Level 2 |74 |Rating Level 3 7FA] | Rating
oUdo|ld YT | 45% 15.94
udo]ld E3A 15% 5.31
udold BEExuA| 5% 1.77
°“‘;§15°%‘- 59% | 35.43 B
Fell= 7]2/"“‘%/’\]4\’42
259 0% | oo Sl AEg 20% 7.09
A 15% | 531
AR | e | s AE FRAF 26% 6.41
R ¢ :
AE F53Y g1 74% 18.16
A FAI TR 33% 1.77
Al\(fgﬁgge 329 | 537| AR ebRA 42% 2.23
& 7 BAARE 25% 1.36
2 179%
=R o | Aeg EEEPEE
APAD | 26% | 4.47 9 45 100% 4.47
2 Al %
487 | 420 | 716) FIAAR | 00z | 7.6
P/ 49 60% 6.90
A= 50%
11.50 ARAEHA 40% 4,60
Qg_ 23%
23.00 | qwa | 209 | 460 AEzusd 100% 4.60
Valuation | 30% | 6.90| =8 100% 6.90
 EA 0 ALIAE, CTEZRZAE 7z Hr7iRd, | F3d35/d= 13}
ZR=ZEY, 2004,9.



2. §7HA R £

T OB EE AHPEA 20 B BAETe) AAHEA 9 AR
1 Z}

AAEke] 3k AW MEANS 1 F 7 FEE AYARFEY <
HiHE 58 97 59 44E AA ool W ACRA Y, BEE of

<E6-7> WEE ofyrlold FAL M AR (X))

1. 2d=z4A A5 60.00
2.373=4 A+ 17.00 | =g 2271 Hojd o]ibolmz
3. 719=%2A 23.00 R
Q
4. EZRRAFA+2+3) 100.00 FARE
5. &4 (Hurdle Point ) 70.00
¥ &4 0 AdI|AYES, [CTZZAE Fx71x Hr7tRd, | wofddi /=3
Zel =259, 2004,9.

24) Analytic hierarchy Process : AlTwA14 <At A24d Aol sh 719U AH7HA] 533
IAAA TAE ATHE MEslsty o8 E43 495 EUlE A EAS Ve AS Hwikth
(o, 285, 485 SwAA A A, sd@F WA 2003.9.)



A 3Ad AL FA Aete 24
1. 93 F47|4 A& 7153 $AE&E2A By
A F7k A kel A AP vl gl ofy RIS AA WHE T oJwst
WHE st AL gldlew Fady sA7F EAES A HA o
gha At TR =7 T v TV AT &olskA 48
g = Qe W2 AAESE dlolge FA o] REslal ofF 7hX|H 7}
of )3t AHto] MHd B JFoZAE= M FA7|A HEle] AFEo]
7hsstAY HERY] AFEE Q5K oA AR &olstal Erl=9] )
HAQ YFzgn|ds v 4 e WHol HasiteE AE A H
At}
=] NACVAZS A= R 2 Fjoilo] & o] & 753k Wi o
2 A olge} o] 1 HYE FHslar e,
<¥6-8> AL F&7ls ¥
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ABSTRACT

A Study on Discount & Capitalization Rates
for Valution of Culture Content Enterprises

Gheem In Choll

Major in Digital Small
Business Administration
Dept. of Digital Small
Business Administration
Graduate School of
Digital Small Business

Hansung University

This study 1is intended to suggest a more reasonable and
practical method of estimating discount & capitalization rate for valuation

of closely—held culture content business.

The current estimation methods of discount & capitalization rates
show their limits in applying to the closely—held enterprises because it
lacks in proxy companies, accumulated data and business cases to
compare with. Especially it is not easy to take the characteristics of

culture—content related business respectively into consideration.

Therefore we need to seek for s suitable method in applying to closely—held

culture content enterprises in estimating discount & capitalization rates, by



which we should take the features of culture—content related business into

consideration.

Firstly, we can look for a method to calculate content risk premium
and size premium added to WACC, and assume equity costs by the
method of utilizing the unleveraged beta of the proxy company and
the riskless interests. But it has difficulty in calculating the
unleveraged beta of proxy companies and considering the characteristics
of individual culture content business. It is not easy to choose this
method because of insufficiency in busines cases, data and proxy

companies.

Secondly, suggested in this paper, is ™odified Buildup Summation
Methody . It picks up weighted rates per content—related item which the
Korea Culture Contents Association uses in 'CT project investment
evaluation modely; which was developed in order to analyse business
feasibilities. And it applies and modifies them into "competition factors"

among risk factors in "Buildup Summation Model; .

The National Association of Certified Valuation Analysts(NACVA) of
the USA recommends the 'Buildup Summation Method; in estimating
discount /capitalization rates for closely—held enterprises. So it is very
reasonable and practical to choose this method in estimating discount

rates /capitalization of culture—content related business.

We can say that this ™odified Buildup Summation Model; can be a



new modeling to estimate the discount & capitalization rates for

valuation of the closely—held culture content business.

This method 1s ease to apply for closely—held -culture content
business, who lacks in the accumulated data and proxy companies to
compare to. However it has advantages in applying the weighted rates
based on the characteristics of respective culture contents. And it can
make up for the Weighted Average Cost of Capital (WACC) which

shows generally low discount & capitalization rates.

However at present we can apply this method only to industries of
animation for broadcasting, animation for movies, music records,
and computer games. Further if more valuation standards can be

devised to culture content business area, we can apply this method

more broadly.



