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Abstract

In this study, I have tried to analyze an influence of R&D investment on ROV(Real Option Value), corporate
value and market value by analyzing R&D investment, ROV, corporate value and market value of machine
and material industry in the perspective of ex post. As a result of this study, corporate value, which has been
deduced by real option according to R&D investment, reflects market value well and possesses a strong
correlation with R&D investment, ROV, corporate value and market value. This implication demonstrates this

study result is corresponding with existing theories.
Keyword: R&D investment, ROV(Real Option Value), Corporate Value, Market Value, Black & Scholes model options
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Table 1. Statistical data of Sample Corporates
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Table 2. Comparison of average market price and corporate value of sample corporates for study model
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Table 3. Comparison of average market price and corporate value of sample corporates for respective

industry type
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Table 4. Comparison of correlations between R&D investment and ROV

049 059 069 079 A FEA}
249 o o o . o o o
AT | AEE | DA | S| AN | AR | AT | 2ES | AT | A4S | QAL HESA
(n=73, %) WEA | A | 8RR | AR | wER | A | 8RR | AR | BEa | A | R | A
(A4 | (A | (@) | (&) | (D) | (4D | (AN | (@D | (D) | (4D | (&) | (29
A7)
2,435.7| 3,936.5| 2,738.6| 3,444.6| 2,830.3| 2,976.6| 3,022.6| 2,098.3| 2,756.8| 3,114.0| 12,131.4| 13,187.9
(n=20, 27.4)
71A&A N ool arn . U , oy e o
i 275.3] 1,682.7| 310.2| 1,497.0| 312.6| 1,970.6| 332.5| 2,666.9| 307.6| 1,954.3| 1,422.1| 7,228.8
(n=53, 72.4)
E 5 '04~'07dE 2 AL AHLEARl ASFMIIR AT ¥ RolEE
Table 5. P-values and correlation coefficient of R&D investment and ROV
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Table 6. Correlation coefficient of ROV and corporate value of '04~'07
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Table 7. P-values and correlation coefficient of ROV and corporate value of '04~'07
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