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ABSTRACT

The financial value of early stage start-up has a tendency to depend more on the
non-financial factors, but these are not efficiently reflected in the traditional valuation
models. Therefore, most of valuation practices for early stage start-ups heavily relied on
the guts of experts. To remedy this, this study suggests a model to directly reflect the
non-financial factors especially for the real options approach. Actual process of valuation
and the adjustment way were developed considering the characteristics of early stage
start-ups in the game industry.
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— A Modified Real Options Valuation Model for Early Stage Start-Upsin the Game Industry —

A, Aol e olals} kol e #4
AFATE] Aol ol Akl Bxdo] Fia
wg

wdE 5 ok AEHA ARARL RYe
AN selaa /e e antew o
o] e ZH11].

e}

(<)
& A~
g Qb= A

gAle] w¥e A FHIFeR AT 4 Utk
B84 (Uncertainty) 2} 53343 (Complexity) ©] t}.
olgdt »¥Ee] AT WZE A, AlgdH oA
A it EZAERY 9 AEFHA Byo] AL
2o A= wHstArH12]

ARk, olgA T RIE

o
1
I
QL

)
o

O

2E+ DCF(Discounted Casfh Flow)2)
33t VC NPV(Venture Capitalists’ Net
Present Value)E €835t 7] WiA7|4-& H7}
sh= o H8skitk. VC NPV DCF 23S 7]
gro® PO @AM 7Ide] 7HAE 4
IPO7HA] 74 717 F¢tell tisfiAe 1 3
U oAy 7 A4S wrdst
o] &l
7149
20% A1 100%7}4]  ©]
olgfgt FX|o tigk o] E2Q wEe] FAE <l

of AN B2 A A o] EAFTH13I.

llt
A
o

ol
Kl

A

A1

Moo >
N
2 A

T h =
22 A gshe wHol
%

(
o

R

=
. _
9, oldl @

M

3. HYFH = 83 &4

HI

27) A e AF QoA 1 )4
of Awitmst ge ATHRIA AA| /149 A

S 30% el AWk Rk, A wA, Al

7}
Aeittar ezl ZEAR7E Ry AEEE,
FdHIH 2 2E3A 28 5 Black Sholes &
g7 MAD(Marketed Asset Disclaimer) =3 <]
AR 2 w850 diz] HES R o]
HAE A3 [Table 2]9 2okt

AEHTE e A, ARG & 22 AR
Ax HES vEoR A 7HXE AAEE] o)
ol HAFAERE FE&8 5 de A= HY
AT & = STk WhHel| FolH e AlFA
BE FAE AAAAN dasFolv EAE 1
AFARE BT ¢ Atk SHE dE7ke o
3 FIHIHY 2o 7HEg AT AHEE B
F XA S JTHI]

[Table 1] Key value factors of early stage
start—ups in the game industry[2]

Theory Key Factors
Technology Development
High-Tech Uncertainty Stages
Marketing Market Market-Size
Uncertainty Lock-in
Human Key Person
Resource Resources CEO
Based Design
View Technological & .
. Programming
Capability
Art
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Real Options Approach

Black—Sholes

Income
Approach

Market
Approach

Technology
Uncertainty
Market
Uncertainty
Human
Resources
Technological
Capability
Network

[Table 2] Brief Evaluation of Valuation Models for early stage start—ups

Key Factors

Industry
Resource
Based
View

High-Tech
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Technology
Uncertainty
Market
Uncertainty
Resources
Capacity
Network

Human
» Technological

Key Value Factors of
Early-Stage Game Developers
Fair Value
Value Adjustment
Suggestion

High-Tech
View

Industry
Real Option Analysis (MAD)

[Fig. 1] Brief Structure of Valuation Model
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