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oo0o0ooOo0o0oooO0, Doo0oU0o0oO0O00OO0O0OOOOUODOOODOD200
gooboboooooooobobo, ooboooooobooobobo, bobobD o
gobobobooboooooobob, booooooooboboboboooboobonDo
gboboboboo

oo, oooobobdobo, ooboobooobooboboboooboobooboobobob
gbooob, oobobooobooboboboooo, bobooboboboboooboobobo
gbobooboooobooooooobo, bobooooooooboobobobobooobooob, bo
gboboboboooooooboooo

gooooooooob, bbobo, boboooboobobob, boobooooobobob
goboboobo, boboboobooobobobooooooooobobo, oboooooboobo
goboboobooobooo, bo, oboobooooooooboobobobooooobo, boobo
gbobobooobooobooobooboboboobooooooboooobobobobooooog,
gboboboooboooboooobobooboo, boboooboobob, boboooobobo
goobobobooooooobobobobooboooooo

. ooboogoog

ooooooooo, oo -0 ooooooooo, oooooooobooooooon
goOo, boooooooooooodoooooobooooooooooo oooo, oo
0000000000000000000D0DD00000000U Ansoff00000OOOO
gooo0o, O0O0O00o0oboo0oboo0oooooooao
ooooo, 1900 000000000000, 000 Ansoff [1965] OOOOOOO0
Ansoff 0, 00DDO0ODO0O, DO0O0DDOOO0ODOOODODOOODOOOODOODODODOODOOO
000000 O00ooooon0 (Ansoff [1988], p.88)0 OO, DOOOOO, OOO
gooooooooo, oooouoooooooobooooooooooooooooon
OO0ooooO (Ansoff [1988], pp.55-56)0 OO OO, 0O0O0OO0OO0OODOOOOODOOO
gOoooooo
gooooono ...O0oobooobo0ooooo0oooo0obooboooooooooooo
goooooo ...oooooooooo0o, oooboooboooooooooo
goooooo ...00oooooooooo, oooooooooooooooooo
goooooOo ...0oooboooouoooooooooboaon
oo0o, 0ooooo, DOoooDoooDooooooooooooooood (Ansoff
[1988], p.59)0
000, O0D0DDO0o0ooooo, Ansoff 0000000 ODDOOOODODDOOOOO
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00, Ansoff [1988] 0, 00O0O0O0OOOO0OOOODOOOOOOOOOOOOOOO
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ooo00O0O0, 0000000000000000000000000, 00000000
00, 00000000000000000000, 000000000000000000
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gboboooooboobobobooobooboooobobobooboobooobobob
o, doboboooboooooob, boboboooooooobobob, booooboooboo
goo, obo, boooooboobobobooboobooooo

. goboooboogd

gboboooooboobobobooboobooboobobobooboobooobobob
oo, bobo, booooobobobooooooooobobobobooooboooDo
U, 0bo0bobooooooobobooo

3.1 000000000

000000000000000, 1920000000000000000%01 0000,
Paton [1922] 0O, 00000000000000, 00000000000000000
0000000000000000000000000000000, 0000000000
00000000000000 000 (pp.313-314), 000, Yang [1927] O, 00000
00, 0000000, 000000000000000000000000 00, 0000
00000000000000000, 00000000000000, 000000000
00, 0000000000000000000000000, 0000000000000
000000, 0000000000000000000, 000000000000000
00000, 0000000000000000, 0000000000000000000
0000000000 (pp. 93-94)0

000, Canning [1929] O, O0OOO0D0O0O0O00000000O00OOO, 0O000OOO
oooo0O0O00000, 00000000, 0000, 0000000, 00000000
0000000D000000000000000®0 000, Canning [1929] O, 0000
0000000, 00000000000000000000000000000, 0000
00000000000000000000000000000, 000000000000
000 00 (p.42), 00000000000 O0O0O0OOODOO0O0OOOO, 00000000
0000000000000000000000000

3.2 J0O0O0oOoooooooogo
Catlett and Olson [1968] O, 00000, OO0OO0OO0OOOOOOOOOOOOOO

0) Paton [1922], Yang [1927], Canning [1929] OO0 000000000000 OOOOOOO
00, OO0 [2008], pp.215-2200 0000000
0) OO0 [2000], pp.32-34, OO, OO [2005], pp.21-220 00
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00000000000 o0o0ooogo (p.11) 000 Patond YangOOOOOOOOOO
gooooo, obboo, oobboooooobobooooboooooooboob, ooooobo
Oo00oooooooooooooo (p.13) 000, DO0DODO0OOOOO0OO0OO0OOOOOOO
ooooooooooo, ooooooooooo (pp.17-18)0 000, OOOOOOOO
gdbodooboobuoobobooboobbooobobao

oooO, Tearney [1973] O, O0OO0OCOOOUOOOOOO0DODOODOODOOOOOOO, OO
gogoooooooboooboobbooboobooo, bobboobboLobooo,
oooooooooooooooon (fair market value) 0000000000 (goodwill
cost) 0ODOOOO, O0OO0OODODODOOOODODOODOOODOODOOOOODOOO,
gooooooob, o, boboboo, OO0, bobobUoobobL, b0 Obooo
gooooobdo pbobboobL, loobbooboob booboobboobooobo
O000ooooooooon (p.45)0 DOO0ooo, OO0 [1984] O, 0000, OOO
ggooogoobooobooobobo, booobooboobboob, obbooboobo
00o0o0ooooooooooo ooooooo (p.32)0 0o0ooooO, oooooog
goooooboobooobobooboo, booboobobooboooboooboooo
gdboboooboooboboobuoobobooboooobooo

3.3 J000OOoOooooooobobo

goobooobooooobooobo, bbodobboobuoobbooboobbooboon
oooooooo Miller [1973] O, O00DO0O0O0OOCOO0OOOOOOOOOOOOO, OO
gooooobooboooboobo, oboooboobooboobo, booooooboooo
gooooobooboo, bboobhoooboobuoobbo, booobboooboooboo
ooooooooo®™ 000, DOO0O0O, D00DO00O0000DO0O0O0O0O0D0DOOOO0OO00O
000ooooooooo, 00000oooo0U0oUooooooooooooonO (p.281)0
00O, Colley and Volkan [1988] (0O, 0C&V [1988]0 OO O0D) O, DO0OO0OOOO
gooooooboobooooDoOo, boooboobooobobooboooDoooboooo
goooooboooooboob, obooobooboobo, oobooooooboooo
gooo, oboobooboobooboooboobuoo, booboooboooboooboo
Oooooooo (pp. 363700000, 0D0O0D0O0OO0DODOOOODOOODOOOOOOOOO
ggoooooboooboo, bboobooobooboobbooboobbo, boobo
000000oooooooo000ooo0, 0ooo00oooooo ooooooonO (p.40)0
ooooooo, Miller, C&VOOOOO, 000O0O0ODOOODOOOOOO, OOODOO

0) Miller [1973] O, 0000, O000O000O0O00O0OO00O0DOOD0OO0OOO0O (p.281)0
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gboboobooobooooooobooboobooo, oo, obobobobooboobobo
0000, 000000000000 000D00D00000DOD000O0000 (Miller
[1973], p.285) OOOOOUOOOOODOOOOOOOODOOOOOO

. gbobobooooooboood

goobooooooobo, boboobbooboooboobbobboobboobooo,
ooooooooooood, ooooooooooooooooooooooo, oo4.1
00000 Ma and Hopkins [1988] (0O, OM&H [1988]0 0O O D)0, 000000
gooooobooboobboob, oObboobuoobboobUooboboobooboo
ggooooobgo

000, Johnson and Petrone [1998] (0O, 0J&P [1998]10 DO O D)X 000000
gogooooob, obooboboobooobbo, boobboobuooboboooboobo
ooo, FASBOOOOOOOOOOOOOOODOoOOoOoOoOoooooooooooooooo
goo, ooboobooobobooboooboobooboob, obbooooooboooo
oo

oood, 0oooo M&H, J&POOO000O0O00oO0O0O0, 000O0ooooooo
0o0oooooooooooooooooooo, M&H [1988] O, O0OO0OO0OO0OOOOOO
000000000000 0oooooooooouoon0, o000 J&P 1998 O, 00O
gooooooooooo, boooboobOoooboOoboooDooo

goo,joooobooo, bbboooobobboooobobooooobooooon
oooooodo M&HO, OOO0O0OO0 OO0, ODOOOCO, O0OO0OODOOOCOOOOO
Oo00oooooooooooooooood (M&H [1988], p. 7O OOO, J&POO
oo obL, oL oboboboobobobobbbbbboboooog,
ggooobooooooboooooobbooobbboboooobLbo, Doobbboooo
0000ooo00ooooooo0oooooooooooooog (J&P[1988], p.296)0
goooooboobo, obboobooobooboobobooboooboooboooo
gooo, obooboobo, ooboobboobuoobboobuooboboooobao

4.1 Ma and Hopkins [1988] O OO OO OOO
oooo, M&H [1988] OO0, 000000 O0O0oO0U0oO0OOoO0UooOoOooooOoooo

0) Ma and Hopkins [1988] OO OOOOOOOOOOOO, OO [2000], pp.35-390
) Johnson and Petrone [1998] 00 000000000000, OO [2007], pp.1-130
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O, 00000O0oO0OO0O0O0OO0000000DOoDOooDOoOooOOOOOOOOO0O0 (Miller
[1973], p.281) OO OOOOOOOOOOO, OOODODOOODOO, OODODOO, OOOO
0000000000000 00000000000D0000o0o00 (M&H [1988], p.77),
gboboboooooooboobobob, booooobooboboboboooboobonDo
goooo

ub, boooobobobooboboobooo
V., 000000000 XOoOooooooooao®
V, 0000000000 YOOODOOoOOooOoooo

V., 000000 XeYOOOOOOOOOO

V, 0000o00oooooooooooooooooooooooooogg
NFV,000000000000000bOooooo®

g gbooboood

G, 000000 (OO0OOD0O0D0O00D, DOODODUOODODODUOODOOOOO)
G, 000000 (CO0O00OU0O0OU0, DOODUDUODUDUODUOOOOOOoo)
b gooog

d gbobooboooooooooboobobobo

4.1.1 0O00OO00OO0O0OO0OO0O, OOoO0oO0oOo0ooOooOooooa

0) oooooOo, 00bdbOobOOo0ooO0ooDOooooDOo, 0oooooooooooooo
0od, 0) oooooooooOOobOO0O0oOoo0ooOoDOooOooOOobOOobOOobO, ooooooo
ooooo, 0) 00, 000DU0D0OO0O0OO0ODO0OOO0OOO0 YODODOOODOODOOO (Vy) 0o
gooooboooo, booboobOobooobOo, boboooobOoooobono @ bo
000oDoo0 (M&H [1998], p. 78)™0

d0dooooooooooooooo (¢ O, boooooooo Yyoooooooo
oo (V;) o0, 000000000000 0000D00O000O0000 (NFV;) ooOo0oo
pgooo0ooooooo, ooooo0ooooo, OoboboooooOo0ooOooooboooooo
go00o0o0oo0ooooooooooonooon

S, 000000000 000oooooooooooooog

0) 000000000 (expected future earnings stream) O, 00 0000000000000
oooooooo (M&H [1988], p. 76)0

0) 0000000000, 000000000000 (M&H [1988], p. 76)0

0) M&H [1998] 0O, 0000000 () O0ODOOO, D0D0ODOOOOOO, OOoOOODOOOO
00000000000000 G,00000 (p. 78)0
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S, 00000000o00oo0ooooooU0oooOoooooooooOo

Ooo00, O0o0o0oO0oO0OO0OO0OOOOODOODOODOODOODO, DODDODODODOODODOODOD
00000000 (dated marked) 0000000000 O0OODOOOOO0OOOODOOOO
0, 0000000000000 0ooUU0Ooo0U0oOoUOoOoUOooOUoooO0 (M&H
[1988], p.78)U

412 ODOOOOOOOO, DOoOooOoOoOoOOoOoOoOOoOoOoOO
oo4.1.10000000000O00O0, DOOOOODOOOODOODOODOOOODOOOO
00000000, DoDooDoOoDOoOODOoDOOOOD

S;000000000000000000000000000000O0O0O0O0O0O0O0O0

S,000000000000000000™00000

S;00000000000000000000000o0ooooooooon

oooo, oo S;00 S;0000oooooo4.1.loooo0 S, S, 000000000
gooooooopooooo, S0 S0, 0DODOOOOOO, S,000S0000000
00000 (M&H [1988], p. 790

ooo, ooooOoO0, DOODOOOODOODOODO, DODDODOODODODODOODOOD
00 (OO [2000], p. 37 UO0OOU0OOOOUOOOOOOOOOO
goooooOooOoOoOooOoOoOoOoO, DOoOoOoOOOODOODOODOODODODOODOOO
0000000000000 (neremental stream) 0000000000000 OOOOO
ooo0ooooOo0oooO, DooooU0ooooU0oooO0o0ODOoOo0ODO00 M&
H [1988], pp.80-81)0 OOOO, OOODOODO, ODOOODOOOO, DODODOOOOO
00000 (M&H [1988], p.81)™0

ooooooooooo,
G, = p—NFV,
0000000000 00000000,

y_

pmax:V;:I/zo I/I
V-V,
p=U-AV st V<p=V, 0=d<-
0000, 0000000000, 0000000000

G, = (1) (V,,~ V,)—NFY,

Y

10) 000, DO00D0O00O00O000000000000000000000 (M&H [1998], p. 79)0
11) 004.8, 000000000 OUOOOO0
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uboooo, obobobooboobooboobo
i) boooOoooo, booooooOooooOooooog, booobo, Oooo
go00o0oO0oO0oOoOoOoOOOOODOOOJdOOODODODOOOOODn
i) G,0 V00000000 0000000000, O0OOO0OO0O0, ODO0o0oooo
00000000000 U0000Un, O00D0O000OO0OO000OO0 (synergistic bene-
fits) OO OOOOOOO0
i) 00000 6000000000000, 000000000 (M&HT[1988], p.81)
ooooo, M&H [1988] 0ODOOO, OD0D0ODO0DO0DO0DO0DODODOODODODOOOOO, 3.3
goboboboboooboooboobo, obobobooooo
oo, ooooobooboboboooooooboobobobo, boboooobobob
00, 000 0000o0o0oooooOoOoOoOoOoOoO0Oo0DOoOoOoOoO0O (OO r20001, pp.
56-57) UU, O0O0O0O0O0O0OUUOOOOO0OOO0OU, DOODOO0ODODUOUOODOOOOO
ooooooooooOoOoUOo0OooOoOoOooOoUOLO, bopopooooooo, G000
oo, S, S, SS0000000000000000000000OD, 00000 Gy OO
goboboboobooogo, obobob, booooooboboboboobooboonDo
gboboboooboooooboobooo
go, booobooooooobo, obbg, bbb pO0000DO0ODOODOODOD
gobobooboooboooo, oboboobooooooooobobob, bo, boboobo
gbobooboooobooooooob, boboooooo, boboboboboooboobobo
gboboboboo
go, ooooooobobobobooooooboobobobooboobobobooooboob, b
ooooooooo Vv, 00o0oooooo v,oooooobooooooooooooao,
OO0000 YoOoUooooooUooooooooooooooooooooooooooo
ooo vV, 0000oooooo V00000000000 000ooooooog, Gyp

oY

gboboboooooobobobooo

4.2 Johnson and Petrone [1998] OOOOOOOO

J&P [1998] O, DO00OO0OO0OOOO0OO0OOO0OOOOO, DODOOOOOOOOOOO
goooooogoboobobogbo, bbooboobbooboobboo, oL o
ggoodgobuoobooboboobooboboobuoobbooboobbooboo oo
uggo, gobgoobooobboo, boobooboobboobboobooboboobobo
J&PO, 000000000000 O0OO0OOO0OOOOO0

goooooooooo, bobooboobboobooboooboobobooboooo
oo, booboobooboboobuooobooboobbo, bobobobbooobooboo
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00000000, DoooOoO0oO0o0O0O0o0O (J&P [1988], p.294)0 J&PO, OO OO
gobobobooooogoogo
gooooboobooobooobooob, b0 obobobooboobooboobooobo
goboboboooooooooboobooboooooo, boobobobobooboooboo,
gboboboobooobooobo, oboobooooooo, oboboboboooboboobo
gobobobo, boooobooobobobooboooooobooooboboboboooboo,
J&PO, 00000, 00000O0DO0DO0DOODO0DODODODODODODODOODOOOOOOOO, OO
0000000000000 000000000 (J&P [1988], p.296) OO0, OOOOO
gboboboboooooooboobooo
gooooOoOoooooUoUoooo, J&P[1998] O, DOoOOOOOOoOoOoOoOoOd
000, 0000000000000000000000000000000, SFAS141™
ooo, IFRSO®O0O00000000O0
000000000000000000000000000, 0000000000000
gooboboboooooooboobooboboobooo
gbooboooboo
gbobobobooobooboobonboo
gbobooooooog
gbobooooooo
gboboooooo
goo, oooooobobobo, boobobobobobobooooboobo, oo, b
gobobobooboooooobobobooboobobooob, bobobooobooboooDo
M&H [1988] OO0 OO OOOOOOOOOOOOOD

4.3 M&H [1988] 0 J&P [1998] 00O OOOOO
4.10004.200000000000000000, 00000000000000000
O0oo™1 00, 000000000000000000000000000000000O0,
0000¢O000D0000 M&H [1988] 0000¢000000000D000000, J&
P [1998] 00O00O0O0OOOOODOO0O0OOOOOODOOO00, 000000000000
00000000000000000000

12) SFASI141 [2007], pars. B312-318

13) IFRSO [2008], pars. BC312-318

14) 000, 0000000000000 000O0DO0O, DO0O000oOoOooooO0 (J&P [1988], p.
295)0

15 000D0000000000, 004.100000000
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oo0 Oooooooooooo

I

zoy

V. < v Dmax Duin P

$
=]
%
| e ——
O

(M&H [1988] DD DO J&P [1998] DOOOOOD)

000, M&H [1988] O, 0000000000000 OOODOOO, 00000000
0000000000000000, 00000000000000000 0000, 000
0000000000000 000000000000000000000, 0000000
00000000000000000000, J&P [1998] O, 000DDOO0ODOO0OOOO
00000000 00000000000, 0000000000000000000000
000000, 000000000000 000000000000000000000000
00000000000, 00000000, 000000000000000000000
0000000000

D000000000000000000000000000000000000

J&P [1998] 0ODOO, O0DD0O00ODOOOOOOOOOD (I) O0000O0DOO
000000 (0) 0, 00000000000 00000000000000

ooaa
000000, 00000000000000000000000000000000
000000, D00000000000000000000000000000000
000000000000, 00 AOOOBOOOOOC
ooooos$
00 BOOODOODOO10
00 BOOOOOO14
0oooo20
0000, 00O0000O0Dooo,
2001000 (J0O0OO0OO0O0) OO0 (COOoooo)
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000, 00000 (p. 296)0

00, M&H [1988] DOOOO, 4.100000000, 00000000000000
0000000000000, 00000000000000000, 0000000000
0000000000000000 (0) 0, 00000000000 (0) 0000000
0000000, 00000000000000000000, 0000000000000
ooooo0oooOoo

0o0o0oO000000000, 000000000000000, 000, 0000000
0000000000000000000
0000000000000000000000, 00000, 0000000000, O
000000000000000000000000000000000000, 00000
0000000000, 0000000000000000000000000000 000
0000, 00000 M&H [1988] 00000 py, D000, 00000000000
000000000000000000000, 00000000000000000000
0000000000000000000000000000000000000, M&H
[1988] O J&P [1998] 0O OOOOOOOOOOOOOO0

000, 0000000O00000000000, 000000000000000000
000, M&H [1988] 00 000000000000 O000000000O0, 0000000
00000000000000000000000000000, 00000, 000000
00000000000000000000000000000000, M&H [1988] OO
000000, 00000, 00 ¥,00000000000000, 0000000000
0oo

00, 00000000000000000000, 00000000000000000
000000000000000000000000, 00000000000000000
0000000000000000000000000000, 00000000000, J
&P [1998] 0O0OODOO0O0O0O0OOOOO (0) 0O, 0000000000000, 000
00000000 (0) 000000000000000000000C

g. ogoog

oo, oobooboobodoboboboobooboobooboboboobooboooobooon

goooooo, bobobobooooodobobobobooooboooboooooa,
gooboboooboooooobobobooooooooobOo, obobooooboooboo
oo, oboooooooobobobooo oL, oobobobobobooboobonDo
goob, boooooooboooboboooobooooooobobo, obooobooobo, 0o
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gbobobooobooooo, boboboooooooboobobobobooboobobo
goobobooooooooboboboobooooooobobobo, DooobogooDo
gobobobooboooooobo, oboooooooobobobobooobo, oD o
gboboboooboooooboobobobooooooooobobobobooobo, boobo
gbobobooboooboobooboboboboooooooon

oo, oooobobobobo, bobooboboboboooobooobobob
Oo0oOoooooooooo, Miller [1973] ODOOO0DODOOOOOODOO, DODOOOOO
goooboobo, booooobobobooboobooooobobobob, oo, ooo
oo, bobobobooooobooobobobooooooooobobobobooooobonDo
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goboboob, booooo, bobobooboooooooboboboboooooboo Do
gbobooo, bobobobooooooo

oooa
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