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An empirical study on human capital information and combining valuation
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Some aspects of M&A cannot be explained simply by corporate valuation models
that use a combination of DCF analysis, the multiple method, and the market price method: we intend
to reveal how useful other kinds of information can be in explaining these aspects in a

complementary role. The obtained valuation models were useful not only for M&A valuation
applications, but also in settings such as stock valuation for non-listed companies, and for cases
of valuation in courtroom that occur due to shareholders exercising their right to buy and sell
company stock.
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