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This research is based on the theory of corporate finance and aims to
empirically clarify the competitive advantage of companies in human capital investment. The purpose
of the research is to diversify the hypothesis that flexible decision-making for human capital
investment creates value in realizing innovation in the research and development type company aiming

at innovation, and as a result increases predictability of corporate value expansion. To explain
the reality of investment decision-making of companies where human capital have competitive
advantage by taking a critical position on traditional corporate behavior based on the theory of
agency and the asymmetry of information.
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