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Abstract 

The present work provides an overview of business evaluation and presents the 
valuation methods relevant in theory as well as practice. Although the methods 

classified in this work as classical methods represent the established instruments 
in evaluation practice, they are called into question because of the lack of quantifi-

cation of the flexibility of the company's management. In addition to the conceptual 
errors, the weakness regarding the depiction of flexibilities is examined in more 

detail, and with the real options approach a concept is presented which is able to 
quantify those degrees of freedom of a company. The real options approach is based 

on an analogy to financial options, to quantify option values the option price theory 
is used. The deficiency of the real options approach is mainly in the high mathe-

matical complexity and the weakness of transferability of the option price theory, 
as well as an information, analysis and evaluation problem. The real option ap-

proach as a sole method is not suitable for carrying out valuations of entire compa-
nies, but under certain conditions can achieve an improvement in the valuation sit-

uation as a complementary instrument to classical methods especially for compa-
nies with high uncertainty regarding their economic future. Whether the real op-

tions approach is to be used as a complementary method depends on whether the 
enormous effort can be justified by existing option values. 



 

IV 

Inhaltsverzeichnis 

Abstract	..............................................................................................................................................	III 

Abbildungsverzeichnis	.................................................................................................................	VI 

Tabellenverzeichnis	.....................................................................................................................	VII 

Abkürzungsverzeichnis	.............................................................................................................	VIII 

1	Einleitung	.........................................................................................................................................	1 

1.1 Ausgangssituation und Problemstellung ..................................................................................... 1 

1.2 Ziel der Arbeit und Vorgehensweise ............................................................................................. 2 

1.3 Methodisches Vorgehen ...................................................................................................................... 4 
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