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&3] dwtyoz AAFHE JIXH/MPE S ASHTH, ARAEHEY, BgHIYges 2B
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A= Aotk 23 7)o o] WAL FHxA)7bx)¥H(Discounted Cash Flow Method: ©]3} DCF¥)o}a}t
o 8 APAEHTHE F2E 43 08 Al Blzstd gide] JHAE Briste W ol
o BEHTHLS FYE HES B uidY JIAE #Hridth olE Ao HMHE ou @
AR 1S ALtk mat o A 2sgc
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U2 DCFe SALZAREDZE 9hEo] DCFY) E3HAS wgdsts 2otk

AEFA 7HAH7PH-L Black & Sholes(1973)7} ddoln #EHA B0 4 FHEde
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S8 g o o]itR ¥ (binomial model)o] ALHAN F o WA HELHY) AP =
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Jagle(1999)2 7lg7l%§4 7Hxe A7 AAGGHNE FEE F den, o FoA
AR E AEHA AFFANLY EAZ DCE/ ofd HAE %153 83 Aol v A3}
ox F33 %éq%iﬁ«l 4-571 719E HukeH, FAEHEH S Adstn ok AFrIdY 7t
il— 7}fs‘rh v @A 9A7tX= DCFEHE, vH4Z7IXE %’déal% AHE-g Aojtt.

38 Bote 7txgrte) AESFHE L3I o= Nichols(1994), Ottoo(1998), Kellogg &
Charnes(2000), Jannet & Folta(2003), Cassimon et al.(2004) 5o] At} A Nichols(1994)+ MerckA}
7b Al 2obd] ddd EFAAS Bt wgEy] Y3ty 1980d iR E AEFAYHES AHS
33 itk Eugth o] #ofe] AFshwels 10-15d0] e ghd] DCF WHE FHE&3d v 7t
2A7F AGAA A=) WFAoly f2zart Aug Frhdx 2§ AH ot maha ot
BMERHo 2 AEIFHN FTHE J 4T Aotk

Nichols(1994)l x| HEJAH Algel UojA =&E WHFEL USH 2o ¥FA H
L 7l Y F9 WFE EZSAZ AREA 40-60%] HFE AW, FHP)AE
w7] vg AFA AEY ojAEE BEFA 45%F AL

S22 Ottoo(1998)= 1&g A Aol dElA AR g FAZTACHLZLEu &) vlhe
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A 712FQ 7103 A AALA AL AddE FolAe 35 aHFor Iy FHI
ZZAHES 7}, BFANES BF FERHYY FHOE AE3a o7]x R&DY & ANE
t}.
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83 it Janney & Folta2003) A AFFE7G9) 71xE BH/H8te o SHARFE =U&HoF
& F4dh ¥ Cassimon et al(2004)= A7NEY 2zt DdAE EHFHUA FHOZ AHF}E
-EFHFHE =Y Hrgo
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<& 3> 2017-36'd 7|7t WE o) FA (B9 A€

=
M, ABRB] qan z 2 H B
e F& 2,210,904 1,055,093 514,009
F < 1,406,745 671,988 328,543
Y w 710,720 345,205 170,191
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QTALY AT A, T, FE U RSR GF3 ojF FHEA HIHRATRD. DA Kellogg
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=20 (9Y) | 947" | 1,830 | 461 922 | 2,112 | 758 2275 (9,77394

D A7+ AA 715 dTFAG TS 2000-073 A7 FA (20039 71E 49
A7: 718 dlo]El& DiMasi et al.(2003), PARMA(2004)E & 1135le] A+&,

2o & 7IXH7tE M AR dAd wa 4F3EE, 473, a7 £4
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investigational new drug development)d 7}sAdo] SH} Zdigcty 71Rsn RE 2 HXNE H
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<E 5> R¥YE AP g4 v (20033 71E)

"%‘X}'% A o A} 2= 01 & X“ 7}_7-(]

R&D [AYg-sA] ggs | "7
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& A9IDCF 23 -947 -1,099 -158 +2,550 | + 346
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