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ABSTRACT

The purpose of this study is to review the various valuation techniques of intangible as—
sets. The value of intangible asset by the income approach can be measured as the present
value of the economic benefit over the intangible asset’s remaining useful life. The typi—
cal methods used in intangible asset economic income projections include extrapolation

method, life cycle analyses, sensitivity analyses, simulation analyses, judgment method, and
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tabula rasa method.

There are several methods available for estimating capitalization rates and discount rates
for intangible asset, in which we have discussed market extraction method, capital asset
pricing model, built—up method, discounted cash flow model, and weighted average cost
of capital method. As the capitalization methods for intangible asset, relief—from-royalty
method, excess earnings capitalization method, profit split method, residual from business
enterprise method, postulated loss of income method and so on have been reviewed.

e KEYWORDS : Real Estate Appraisal, Intangible Asset, Income Approach, Valuation Technique, Capitalization

Rate, Discount Rate
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o Fgapake] gole-e T15lo] oyt FAAS

F3Hoirlo] utet 28y

4.2 NEXHHEER Y

AFFZE (market extraction rate)o]
Bt b= AT, B7HES &5l ARRAME
7VAZAH R E(CAPM: Capital Asset Pricing
ModeD)& ARg-ste] TelE-S ettt CAPMY
Ae B Bk AAA 183 vAAA 1
< 7HA|AL Qickar 7Rttt CAPM thaatt 2+

=]

20) Timothy J. Meinhart, TIntellectual Property Discount Rates and Capitalization Rates, in Rober F. Reilly and Robert P. Schweihs ed,.(2004), op.

cit., pp.385-420.
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E(R) = Rf + 8 (RPm)

o714 ERji= HAFARS] A EAk2of digt
7 EREE), R FAEE, g+
Hlel, 183l RPm thiidtite] A== 5
A AR Eolth FsAlg e
ol AR s AMIESANREITs: Real
Estate Investment Trusts)®] 55 HiE|AEZ
ARESRY, SRR 7] Aol tiA A
Atouh GARERFRARS A8l QAL 25t

2 e 7IHE pE HEAER AR

>
IE

g

N

3.x

2% (built-up method)ollAl+= FH1HE
off tFdAHte] feESES dote] e
= TRt /WS A7l Beole 3

7hate] o] AAA AL ZHs Aol gl

FeAe] A ele, SRISd, welee S
2 AEESES AR 21U FEAte
Arolle A A, R, A
e oo= HAETES Ashe HollA Aol
7F Q.

E®Rj) = Rf + RPm + RPs + RPi + RPip

o7]oA Rf= F99E, RPme ASIE
>

[¢]
5E, RPse 71 o] Het A

21) Timothy J. Meinhart, op. cit., pp.405-406.

218 LXFEZEREZAL ISR 12| H 2EZE,

E-(size—specific risk premium), RPix= tiA
71d0] &3t siatd el A1 gEE (industry—
specific risk premium), Z18]3 RPip= o
FEZGAE 2] SR TE-E(subject asset—

specific risk premium)©|tt.

o
security)®] 7H|FAlol| AMgEE AO0R, £
Zpste] 7R FA ol 2 AMEA] o=t 24
Holl A= RIS ES MR ALISHA] ¢
A, AR R S]ALeE SRV} HSgE
SAES AT TS ES Al ARSI ol
ARR1Q] AT TEEL FFARIETHE AofA] 5
F71o] &3 Ao SRS ES Mt
830 R AR AA G AETSES
AR 2278 (RUL: Remaining
Useful Life)2 2&{slo] AAgHct?

4.4, IHHIAEHO|IZR S

W7 HAAA o] (Arbitrage Pricing Theory:
APT) 252 CAPMeo] 7id# o= S Aol
tf. CAPMo[u 2/d®Ho] oF 7§ = 2 719 9]
Hom S-S Aol H] Histo], APTREY
= HdRAte] 71 B Q1S dreote] IelE

< ARt APTE RO 2= Tk 2t

ERID = Rf + (Bi1K1) + (pi2K2) +
-+ (B inKn)

714 (K1.....Kn)& 918 a<l Kot #=
AATSECIH, (Bil....fin)> $F 83 K



rvreaa T
A= HoflA, ok ol Ho“%ﬁllﬂ_ﬂr_‘?_ 7H%§Zi 4.6, 715G X2H[EY
SR} o]EF o7 Holyrt, 18y APTHY 71 H AN S (Weighted Average
2 Arl o] Edokal /fEHaE2] oul7t & Cost of Capital: WACC)S H-54RE71 71¢]
2yob] whzoll, Ao R BEibgrlolAy 7EA] el So] AREAL Sl FREAMEE]
A 7P AL 5-5] E AREIR] et P& FAYHOEE ARSEILE WACC= 7|

A ARl digt ZIHslE= A, 7140l 7h

e AHRclEs

i

1=}
4.5.DCF2H A BARAT} AERAR] @ Lm0l 8-S 75T
DCFX.3 (Discounted Cash Flow Model) 3t Ao},
< @AY A7 v o] o] AR = Tl TR ehle2 WACCH O R 1517

S0 WSS TR DOFRFe] offt el WA AAT PHlon WACCHE 7
B e R EERC R R ok Tk, HEAR] BRI 9ol 74

o] gii= 47t WA, Z199] B 7
7

NCF1 Qo= ZAlEEo] gl 7} Wit ulebA 3
ER =— +¢ Akl WACCE F-3to] glojA= &3] o] Foj
EV) A o8-S Fafiof gt ® Atk WACC

b P, YA Jltols, 5
oPIN B(V)E dmaiae] 4o 7s] Q@S vkt o] geleint

(DCF)2] @7gtole}, 18] o] gk APgollA ~ WACCkwex Wine-(ktax Wia-(kig X Wig)
A7 GolshA] 9] e, SAH O o kip = Wip
SRS BAS ol

ol

45ttt NCF1 7|7F 19] ogshe <3
(net cash flow)o]H, gt= tAFFEEAFARS] A7)

FE FAA I DCFRRS A5ded

I

Kwe = A5 7|eholE
Wve = AL LA
Kta = SEAR} 53] 7|j40l 8
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T
filo
f£oox ot 2 o v
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22) 20N PRRRMC| 7IR= = EYHFSES A=SHHBE L 200} 21| 2o SHAMIC] -z 5 E0| 0 g% 15| g2E
LI, TSR] ZER] E(V) = NCF1/[ER) - g7t =12, 012tE E(R)2 622 FRISH E(R) = NCF1/E(V) + g7t EILt DCFESE SdddRd

(constant growth mode)0|2t11 &= BTt
23) International Vauation Standards Council(2014), "Proposed New International Valuation Standards, VS 301.01-Valuations of Businesses
and Business Interests: 27,
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Wia = 5AR} §gApAe] TAu] g ® 71%92] Zole] % ol A4l o] 24
Kig = 7|5} SLAAb] T ool HLSS MR AR RS R0 A
Wig = 7]e Sgpate] TAHlE
Kip = SRR F]esel 5 512714719952 Fojal Aok
Wip = kg Tl g o WL WA J|AAe] AAAE A

s, A9 sl s A4l 7]

5. X Stelahs 57|02 Folo] LA 712 2%,

5.1, BELIHR 7| EsHAN o714 71&7lolmet Akl ge] AAIA olelz

1

WFHFIE M e d9de 3 =

PR A2 AL 7ol s st AAiAREel AAIske ARl vies ERith

N

gl FALANE AL NS Telele] A thea Ut
S WHoR ORITEL FAAL BUF D UIRE ALY 7)471ol=S g A
W, @714710158 Folo] sk B A ,

= A
L =] =1 s H
< ARSI ek ey 7] 2704 Wi o]9] Ve, 7IEvE = e Ve aa

S}
l Tl
]2 WhHo] Q= A Qo= o WS A¢ 5.2, 3M["IPIE
= TSt A 07 wo] Qlch 2 A F7}7]Z(International Valuation

Standards)& AEALH ]| &5l= L RFAL)

5.1.1. IF5 53RN HrpHog ok 7S AASHAL ek 3
AFEERIH(RIATTFTEAAN 2 719 FAMEE 7HAFA ] AR 45, dvss
o[t} 7iRle] A&k AA dasgolA AAA T B-§EFRE(cost savings)> W dAMES K
AbAREe] dgsgo] Thetsa, ofof tigh &l {5kl Yl APRtolRtel o5 AAH o= 7}
S AESRIES ot 5 Qe A Aelity, AR oR I9AE 4 ol AolojoR gt
AFS 52 thaat 22 o g Abgeitt
o 2|2 e = Qlsf A3t 7Rk A 5.2.1. AMEEE7
|EE7|E0F A AR (Royalty Savings Method)2
@olF AL e R ol S7bd dgs 7 AMEAEH (royalty payment)©ll T4
e /1o s A Slo] FFRAL 7S AR TP A

24 =T A(2014), UG MRV |ESHEAM, SR T IRE], pp.481-482. JRITHC| B IS 468501 7|=50f QT

25) International Valuation Standards Council(2010), International Valuation Standards, (9th ed).,, IVS 301.02.

26) NEREZUHS Ao | fIoiME PR 7M™ AFBEAS(oyalty income)S FABHOF SITH 7MY AIZ2AS0| FAUHOZ = CIg1 22 A
=0| ULt O HIEZ2 MR (cost-based method), @ HIEA|Z2i{H| 1! 'H(comparable uncontrolled transaction method) @ 02| 1w'H(comparable
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5.3. 0|2 WA
5.3.1. Reilly®] 514

oVl A AT iy elol FAel

=21 3T = [e} = N AX
o, 87 g2 AL
@ WFFEGAALS BGato g A w4
Somg 18R] ¢S 7390t v ael=
@ TS HRgtogs A7 vlg-d
ZFE(cost savings)? & 1A oS A9
o} Bl wok=
® 7V AMERAEY RS Ao

profits method), @ E&& 0|&H|1E(hybrid comparable profits method), ® 0l2E&& (profit split method), ® THHAIE7ZEX|E(residual

market value). ECtadM|SE 242 QFE(1998), TA=R, pp.85-87.

o xixs
SYZLA

27) Robert F. Reilly(2010), "Valuation of Commercial Intangible Assets for Ad Valorem Tax Purposes, Journal of Property Tax Assessment 6(1), in
David C. Lenhoff, ed.(2011), A Business Enterprise Value Anthology, 2nd ed., Appraisal Institute, pp.110-111.

28) 07| M ‘EFeks ofi= HYFEAE ARPL 2Bl AHE S

LZE= 02 ARSI

29) HISELZ0| th PRt S ERE ZR0 2| == Ahz=H[&(capital cost)0|LH 2EH|&(operating cost)2| HaES 2|02ICf.
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5.3.2. Pratt 59
Pratt o2 &5HTH &0l F3AM
F7PHoR o 67415 B3 ek o379
A AAZ R R 2} w7 AR S Reilly
O] @I} frAfsh, 7HEASEAES
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LT W8-S 7HA L ik
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® ZpolojghelHy
@ AA7FA o (residual from business
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ZtodH (residual from purchase
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30) Shannon P. Pratt, Robert E. Reilly and Robert P. Schweihs(1996), "Valuing a Business: The Analysis and Appraisal of Closely Held

Companies, 3rd ed.,, Irwin, pp.576-591.
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