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Abstract

There are three valuation methods of intangible assets. They are cost
approach, market approach and income approach. Their common valua-
tion concept is the fair value and its general concept is the present
value. The difference between the corporate value measured by future
free cash flow and the total amount of fair value on tangible and intangi-
ble assts is the goodwill. The income concept recognizing intangible
assets and corporate value is the fair value income. There are two fair
value income concepts; the one is total approach based income and the
other is individual approach based income and the goodwill mediate be-
tween the two approaches. The general income concept is the total

approach based fair value income, especially the income ex post.
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TRTHEDOLFERE L OFBICBWTHBHINAREZLDTHL LTS
[Smith and Parr, 2000, pp.192-1931,
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®7 QNIEMEREREER

& PE BERVER
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+ Hi 200 | B M fB H OB F B 17,520
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EIE R 2xat & A IEIER 2 63

MEOFEAITIL, WhOBERRG 25 LRET S &, HIRMRE
(BA) »OMEMERE (BA) #ERLTEEINS EWD L2 AICE
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BAEMERIT T, REORROF v vy a1 - 7 H—% B HEE[RCH Y
BV THIE B L OHIRIC 351 A BEMEE AL BEL, MEOZEL L TR
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TARBMERTHD, Ky B ICB T ARHIEATH S, £ LT, FCF
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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
29,150 | 32,065 | 85,272 | 38,799 | 42,679 | 46,946 | 51,641 | 54,223
11,718 | 12,890 | 14,179 | 15,597 | 17,156 | 18,872 | 20,759 | 21,297
17,432 | 19,175 | 21,093 | 23,202 | 25,523 | 28,074 | 30,882 | 32,926
4,373 | 4,810 | 5,291 | 5,820 | 6,402 | 7,042 | 7,746 | 8,133

o
h_
It

kK
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a3
=

=
ot
momE o B =

— B "' H 2,041 | 2,245 | 2,469 | 2,716 | 2,987 | 3,286 | 3,615 3,796
Bl #H A 990 891 802 722 650 585 526 526
X %M B - - — - - - - -
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2 Fl %% | 6,017 6,737 | 7,519 | 8,366 | 9,290 | 10,297 | 11,397 | 12,283
+ Wi A # 990 891 802 722 650 585 526 526
BFevn - 78— | 7,007 7,628 | 8,321 9,088 | 9,940 | 10,882 | 11,923 | 12,809
- i E B K 177 194 214 235 259 285 313 329
-® X X H 50 50 - - 225 400 526 526
flirewv o 7o— | 6,780 7,384 | 8,107 | 8,853 | 9,456 | 10,197 | 11,084 | 11,954

ol EFR (149%) 0.9366 1 0.8216 | 0.7207 | 0.6322 | 0.5545 | 0.4864 | 0.4267 | 4.1588
B % M {8 | 6,350| 6,067 | 5,843 | 5,597 | 5,293 | 4,960 | 4,730 | 49,714
B O i 1E & :t | 88,554
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(4) HEAO—REHEILL,855TH - 72,

&) —mEmE 1,85 (&) H % 1,855
(5) AEOFIE800% -7, o8B, FlF5IZROEEFIEZFHET S
72012, ThEEAG EET, BRFEEE TLAE T 5,

&) &F R A= 800 (8) &l % 800
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(e) DNADFHMEE2,624% 51 L%, Zhid, HIRONAILL,874 L1
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(f) EABLES 56Tt B¢ 5,

&) & A B F 3,567 (B) K L #* A B 3,567
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g E KX Z5TEfffifiE MpLals
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% & & " K 4,482 5.1

+ 200 0.2

bed 7 5,000 5.6

2 & = i 15,098 17.0

= OOB O ® IE 7,500 8.5

5 ] 1,500 1.7

AUV a—R VT T 275 0.3

EEOEB = 2T IV 935 1.1

Mo R sy B 1,540 1.7

LYY ILT Y v I hkE 1,650 1.9

i W 1 38,500 43.5

7 n A 11,874 13.4

& =t 88,554 100.0
F*10 IBEIEE (20006F)

# il I A
7t & fii | 10,653 7% i & | 26,500
I o = 3,97 & ¥ &' E FF i = 6,524
—- & B #H B 1,855
iR B % 3,567
LMoW M A 2% 12,974
= Aoz & FH| 33,024 | L i & 5 33,024
TP B
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=6,195+ (88,554 —81,775)

=12,974
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= pic B4 5 | 15,098 | #: & 4,000
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2T, YuREERENAZTH Y, FCF BTSN/ 4o
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BHLND T L ThHL, BEBEEOL, A OW R LFRAR T
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B, EHREAEETE RN WS 2 ETH S,

L]
1) E&EE L, WEMEGOLVCEFWELIFEEEEET, BREEY—EYRD
EEE IO ERT 5720, HOUSHCEE T 570, H5VIEEBREHO-HIC
FiAT5b0D% WD [IASC, 2000, par.7], JOJEBEEDS L, ARMOMEREER DR
RHWPRE LV, IHICZE05 L, BICLAREIRDONDL LD, MNHEE—
RICHEI N TV B,
2) KEMBTEREFEHRS (FASB) 11, BHEEAROLDCHEHL, BM4AEE %]
¥ T\5% [FASB, 2001a, par.Al4],
a WFCiCBRE T A B EE
DV —F=x—7 ), FLV—Fx—4 (@ERHB), QY -V AMHE, MEHE,
AEHIREEE, Q)MELOML (EOR, BRI EENE), WHFHOYARNY F,
DAVE—Fy FDF AL VE, (5)IEFFHIZELY
b BFICHEE T HEEE
(DEEAE, QUEXFTIREERR, QBEFZOBIUEETIBEERER, (L&
FILUA ORAR BATR
¢ EMICEAE TSGR
(DEBI, X5, Nbx, QK ML FE, oy, (3)Fd, KOFFE, a~—
VIR EDO XS RINEERAOEE, (OfgHE, BE, (5)WE, FEUETT,
TVHE % & HRIEEIES
d FNCHES S BEE
(DF AR, EfR, BRMERZEY, QKRS BR &, v—v=x, ik
BEE R, 3V —2ZEW, (OBEFH, G) 75V F v A XFK, (6)E%¥EL LUK
e, (DIEEL KF, 2R, g% AU LB XUERYLFR EOFBRE, (8) K4y —
VAR & DY — Y AFH
e BIICED S EHEE
(DEFEL BN, Qavla—4% - V7727 B8R AZER, Q)EREHFD
Beffi, DEABL - TSV EFEREGUT—FR—A, G)WEOHE, T&, FHEELY
HEWE
3) ILIVTR, hhbEVEEOKES BHEat) & (FISEmE | K5 L LT
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W5, Thbh, EREER-BRCHEREAGHTHY, EROARICERICH NS &5
TE, 51 20ARICHWCE LT, TOBEXMOARICHVC2HE, TOEE
ODEREEZELED i3y, Lich->T, S OEVEEOEE I AN, VHIRE
ZRICTNE, YOTHA0ER L CELIZ AR VITE NSV, £/, BPEEICITEA
B, BB L CRIEABEET 5 L WO B#EEH 5, flaid, BEELCRER (VA
THNy VT HANZANLE) OBBEAOREL, B#MOEERL LUSRIPES D
BARIC X - T, LIFLIEZDOMELSHEINT 5D Th 5[ Lev, 2001, pp.22-24;29-30H 1,
4) CTORIEMIEE L COBREMEIL, BEZTAEOTALIORERLHE BT %
FHLALOTHY, BETLRABEYHBEOEEKT LICHET S [HFRME] L3R
A EICEERELTNE Ly, £ LT, ALRMEED £ THHAEMETHY,
FRME TR VI LICEET LLELD D, ALEMERERYICHEEANNEE TH
D, ThICHBEMMEIEET SN EDL, FRMEIEGL VW26 THL, COF
kT, BEMEOH—DBMIAEMEY REL 2 LiCh Y, BAEMEL, L%
Mg 37 bbb AEMBEAFEEST 57 61, MBI BT 52 THH >HRECHNT
L X9 75D TH S,

DT Y%, FASBRKD L ICHERTWDS, [ REOKEEEICLATHIL, FH,D
B THH BRIV D, BEBIUARDMEORKAEEITHTH L, &
EffifEx Br & U7-BEMEC L AREDL, REVZEFEI5%2220D, lEZTD
Ehp O L TfThh b, ZTOE, AFMEGSSEREFIOEKSE & BT 57
HOFN R M 2 R %, ] [FASB, 2000, par.36]

5) MESFPHEARTAL (WACC) F, AFEaAT bBhEEERIAFOMEFH I AT
DD, ROXUIZL->TRDHONS,

WCC= (1-)bxD/TC+yXE/TC

CIT, FRFREINENRO EHEL T 5D,
t=EHBE, b=ABOFITFE, y=HKEEATA, D=4a1&, E=KIEXL
TC=HTHEK
LT, BREBERIZA T BICKAUIC L - TRDOOEN, FNENORFIIRDOZ &
R LT\ 5,

y=r+8 (rp—1s)

rr=M) A7 DPRER, 7, =HKRATHEEO) A7 (R THEEORFRER),
B =HAFBLEIH T LEIBRDO ) Ry (HBLEICH T 5 B 5RO

DRZTT4 VT 4)
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ST, Gn—r)@3ERTBOV A7 - JUITLTHY, Thir TET L,
HWEBARAIATFZIRDE D15,

y=rstpn

6) TF7—A=~)LEBLOY—i, CODNARBEICHAL, TCTOREETHRNS &,

DNADPRATHI LI LT, 267 /0 —FIC 25 A EMERIEABL 7 o —F
R AAEMEFRICELET 2 IR TEY, bAEICEVTL ZORBAEL SR,
ZNEROTHDEOCE b5, Bz, V-3 TTFY—X=~UUR$ERHL T35
£, WEEBPREOBRBE TEZ TWLEBHONA (DhA—%FE) I, 6110 D
A L 7o R OBRIVEERIC & » THBEMEN 8L TW DT, ZThidkBIC
Wl L% ] EBRNTOWBR, Thid, EOLHAREORE L WO IFRENZEE %
RELTEROLTH S, KEOABHAFEGITRS L1, ik s v HER
BBETRETSHL, THILHEREERXRETH L, ODNALEETLHIDTH S,

7) LIRARIT, TOHECE-T, ZRUBEOEMOBE LI UFv vy 2 - 7H—%F
Bl % EBTE, FIZIT001FOFRBESIUFy v e - 7O—ERD LD ICR
Do

FRERSLUF v v a - 70~ (200145)

2002 2003 2004 2005 2006 2007 2008 2009

7t = B | 32,065 | 35,272 | 38,799 | 42,679 | 46,946 | 51,641 | 54,223 | 56,934
e + & fifi | 12,890 | 14,179 | 15,597 | 17,156 | 18,872 | 20,759 | 21,297 | 22,362
& bk # F 2% 19,175 21,093 | 23,202 | 25,523 | 28,074 | 30,882 | 32,926 | 34,572
B 5 # | 4,810 5,291 | 5,820 | 6,402 | 7,042 | 7,746 8,133 | 8,340
— % & M FH| 2,245| 2,469 | 2,716| 2,987 | 3,286 | 3,615| 3,796 | 3,986
i (- Q= | N - 4 891 802 722 650 585 526 526 526
pa # 1 B - - - - - - - —
(=1 * F | 11,229 | 12,531 | 13,944 | 15,484 | 17,161 | 18,995 | 20,471 | 21,720

WABE (40%) | 4,492 5,012 5,578 | 6,194 | 6,864 | 7,598 | 8,188 | 8,688
il F 6,737 1 7,519 | 8,366 | 9,290 10,297 | 11,397 | 12,283 | 13,032
+ WO E A B 891 802 792 650 585 526 526 526
BFv vz - 78— 7,628 8,321 9,088 | 9,940 | 10,882 | 11,923 | 12,809 | 13,558
- R E K 194 214 235 259 285 313 329 345
-& X F H 50 - - 295 400 526 526 526
Mirevia- 70— 7,384| 8,107 | 8,853 | 9,456 | 10,197 | 11,084 | 11,954 | 12,687
I EE (14%) |0.9366]0.8216 | 0.7207 [ 0.6322 | 0.5545 | 0.4864 | 0.4267 | 4.1588
B 1E i B | 6,916 | 6,661 | 6,380 | 5,978 | 5,654 | 5,391 | 5,101 | 52,763
B E & FF)|94,844 '
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