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3 2
0.1141
=0.4012-0.2871 0.1860 =0.3411-0.1551 0.0010
0.4012-0.4002 0.009 =0.3411-0.3402
3.0089 0.6018 80% 3.0067
0.5072 83.07% 11.8902 11.0600
11.7290 11.0030 6.90% 6.19%
11.0600 11.0246  11.0030 10.9248 3.20% 7.17%
0.0157 0.3568-0.3411 0.2017 0.3568-0.1551 0.0011 0.4023-0.4012 0.1152 0.4023-0.2871
4 5 B RIA- RIB RIC RID
ria rib ric rid 0.0001 B
B
0.0001
RIA° RIB RIC RID ria rib ric rid

0.0689 0.2203-0.1514 0.0511 0.2730-0.2219
0.1343 0.1931-0.0588 0.1244 0.2143-0.0899 0.0789 0.2603-0.1814 0.0011 0.2830-0.2819 0.1193
0.1981-0.0788  0.1948 0.2943-0.0997 RIA RIB RIC RIDR

0.0649 0.2203-0.1554 0.1176 0.2730 0.1554 0.0377 0.1931-0.1554 0.0589

0.2143-0.15%4 ria rib ric rid 01029  0.2603-0.1574  0.1256
0.2830-0.1574 0.0407 0.1981-0.1574 0.1369 0.2943-0.1574

RIA RIB RIC RID ria rib ric rid

0.0112 0.0020 0.0126 0.0173 0.0282 0.0060
0.1006 0.0003
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% (10) n B
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b, 12 r B
b, 12 I B
b bratbetheg 9) rm
Nig, t
rig [ni-NA.* (b-1)]/n t
ria [ni-NA *(b"-1)]/n b", 12
riby [Ni-NA *(b">-1)]/n b*; 12
ric [ni-NA1* (b%1-D)]/n b%w1 (10)
ric [Ni-NA1* (b%2-1)]/n b%z (10)
2 EPS: NAPS
Model: P=gta, EPS+aNAPS+aSTR+a,SIZ+aPER+g
% EPS NAPS STR Sz PER R?
7.8743 11.7290 0.3042
(0.0001) (0.0001)
3.3706 3.0067 0.1551
(0.0001) (0.0001)
6.8898 11.0030 05072 0.3411
(0.0001) (0.0001) (0.0754)
14.0712 10.9248 0.6775 -3.5491 -0.6002 -0.5004 0.3568
(0.0001) (0.0001) (0.0186) (0.0018) (0.0002) (0.0012)
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36

1 1996 1997 1998 500 2 EPS NAPS STR SiZ PER €
3
t R? R? 4 Fxx 1%
% 5% * 10%
3 CKJLR: NAPS
Model: P=gyta, CKJILR; +aNAPS+aSTR+a,SZ+aPER+E
& CKJILR NAPS STR SIZ PER R?
7.7726 11.8902 0.4002
(0.0001) (0.0001)
3.2718 3.0089 0.2871
(0.0001) (0.0001)
7.0089 11.0600 0.6018 0.4012
(0.0001) (0.0001) (0.0811)
14.1718" 11.0246 0.7411 -3.6743 -0.6771 -0.5413"" 0.4023
(0.0001) (0.0001) (0.0190) (0.0023) (0.0003) (0.0019)
1 1996 1997 1998 645 2 CKJLR NAPS STR Sz PER €
3
t R? R? 4 Fxx 1%
*# 5% * 10%
4 (RIA RIB,RIC,RID) NAPS
Model: P=ag+aRIA(RIB, RIC, RID)+a&NAPS+aSTR+a,SZ+aPER*€
Y NAPS RIA RIB RIC RID STR Sz PER R?
3.3706"" | 3.0087" 0.1554
(0.0001) | (0.0001)
101176 44193 0.1514
(0.0001) (0.0001)
9.6183™" 5.2534™" 0.2219
(0.0001) (0.0001)
11.8256 1.4012"" 0.0588
(0.0001) (0.0001)
11.9099™" 1.9032™" 0.0899
(0.0001) (0.0001)
48765~ | 2.2014™ | 3.1563™" 0.2203
(0.0001) | (0.0001) | (0.0001)
54045 | 1.8015™" 41305 0.2730
(0.0001) | (0.0001) (0.0001)
44934 | 2.9013™ 1.1709™" 0.1931
(0.0001) | (0.0001) (0.0001)
48820 | 27234 15635 0.2143
(0.0001) | (0.0001) (0.0001)
10.8127"" | 2.3640™" | 3.0348™" -45301"" | -0.4592"" | -0.3045"" | 0.2315
(0.0001) | (0.0001) | (0.0001) (0.0002) | (0.0099) | (0.0018)
11.1953™" | 1.9652"" 4.0078"™" -4.0510"" | -0.4545™" | -0.2991"" | 0.2710
(0.0001) | (0.0001) (0.0001) (0.0007) | (0.0086) | (0.0005)
10.0654" | 2.9940™" 1.0852™" -45439"" | -0.4232" | -0.3069" | 0.2057
(0.0001) | (0.0001) (0.0001) (0.0003) | (0.0219) | (0.0208)
10.2589™" | 2.8930™" 14491 | -4.2514™" | -0.4099" | 0.3045™" | 0.2316
(0.0001) | (0.0001) (0.0001) | (0.0006) | (0.0237) | (0.0029)




5 (ria, rib, ric, rid) NAPS

Model: P=agtaria (rib;  ric; rid)+aNAPS+a&STR+a,SIZ+aPER+€
% NAPS ria rib ric rid SYR Sz PER R?
6.3706™" | 3.0087""" 0.1574
(0.0001) | (0.0001)
18.1276™" 6.4193™ 0.1814
(0.0001) (0.0001)
10.6183™ 7.2504"" 0.2819
(0.0001) (0.0001)
17.8056™" 3.4012" 0.0788
(0.0001) (0.0001)
17.9099™" 29032 0.0997
(0.0001) (0.0001)
6.8765"" | 2.2014™" | 5.0563"" 0.2603
(0.0001) | (0.0001) | (0.0001)
7.4145™" | 1.8015™" 6.1345™" 0.2830
(0.0001) | (0.0001) (0.0001)
6.4934" | 2.9013"™ 25709 0.1981
(0.0001) | (0.0001) (0.0001)
6.8827"" | 27234 3.5605" 0.2943
(0.0001) | (0.0001) (0.0001)
16.8127"" | 2.3640" | 5.1348™" -5.5301"" | -0.6592"" | -0.4045™" | 0.2885
(0.0001) | (0.0001) | (0.0001) (0.0002) | (0.0099) | (0.0018)
17.1903"" | 1.9652"" 6.0178"™" -5.9510"" | -0.6545"" | -0.4991"" | 0.2890
(0.0001) | (0.0001) (0.0001) (0.0007) | (0.0086) | (0.0005)
16.0674" | 2.9940™" 3.0752"" -5.5409"" | -0.5272" | -0.4069" | 0.2987
(0.0001) | (0.0001) (0.0001) (0.0003) | (0.0219) | (0.0208)
16.2489"" | 2.8930™" 24491 | -5.2574" | -0.5099"" | -0.4145™" | 0.2946
(0.0001) | (0.0001) (0.0001) | (0.0006) | (0.0237) | (0.0029)
6
Model: P=a,;+a, EPS+aNAPS+aSTR+a,SZ+aPER+FE
& EPS NAPS STR Sz PER Adj-R?
1996 9.1535™" 9.3820"" 1.0992"" -3.5109” -0.4356" -0.2960" 0.4329
(0.0006) (0.0001) (0.0143) (0.0120) (0.0671) (0.0097)
1997 15.5639"" 3.2841"" -0.6746™" -3.4015” -0.2548" -0.2104" 0.0057
(0.0012) (0.0814) (0.4011) (0.2509) (0.5901) (0.5712)
1998 19.1923™ 9.2045" 0.7011" -3.2418" -0.9732 -0.8734 0.3045
(0.0001) (0.0001) (0.0875) (0.0967) (0.0002) (0.0014)
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Model: P=a,+a; CKJILR+aNAPS+aSTR+a,SZ+aPER+€

38

& CKJLR NAPS STR Sz PER Adj-R?
1996 10.1535™" 9.9821"" 1.0992"" -3.9109” -0.5456" -0.3960" 0.4529
(0.0007) (0.0001) (0.0147) (0.0109) (0.0670) (0.0098)
1997 18.5609™" 3.2821"" -0.6766™" -3.4915” -0.3548" -0.2194 0.0067
(0.0013) (0.0804) (0.4001) (0.2513) (0.5921) (0.5812)
1998 20.0923™" 9.9045™" 0.7011"" -3.7418" -0.9032" -0.8835' 0.3145
(0.0001) (0.0001) (0.0870) (0.0987) (0.0004) (0.0016)
7 EPS NAPS RIA RIB RIC RID
Model: P= apta, EPS+aNAPS+aRIA(RIB; RIC, RID)+aSTR+aSIZ+aPER*E
& EPS | NAPS | RIA RIB RIC RID STR Siz PER R?
6.8978"" |11.0011""| 0.5429° 0.3427
(0.0001) | (0.0001) | (0.0729)
6.8918"" |[11.2618™"| 0.5038" | -0.1945 0.3508
(0.0001) | (0.0001) | (0.0775) | (0.7021)
6.9912"" | 9.4765™" | 0.5237" 1.2056™ 0.3657
(0.0001) | (0.0001) | (0.0701) (0.0187)
7.1659"" |10.5129"" | 0.5891° 0.4091 0.3750
(0.0001) | (0.0001) | (0.0701) (0.0601)
7.2775™" |10.2350"" | 0.5977" 0.5981"" 0.3587
(0.0001) | (0.0001) | (0.0378) (0.0057)
14.2571"" | 11.3256™" | 0.7811"" -3.6546™" | -0.5987""" | -0.6756"" | 0.3635
(0.0001) | (0.0001) | (0.0209) (0.0017) | (0.0002) | (0.0012)
13.9745™" | 9.6045™" | 0.6883" 1.0513” -3.7623"" | -0.6534™" | -0.5785 " | 0.3763
(0.0001) | (0.0001) | (0.0184) (0.0341) (0.0022) | (0.0004) | (0.0003)
13.9342"" | 10.5642"" | 0.7854" 0.2765 -3.5067"" | -0.5896"" | -0.6907""" | 0.3868
(0.0001) | (0.0001) | (0.0128) (0.1534) (0.0023) | (0.0005) | (0.0003)
13.9745™" | 10.2318"" | 0.8341" 0.4886" |-3.4096™" | -0.5871""" | 10.5734™" | 0.3725
(0.0001) | (0.0001) | (0.0103) (0.0228) | (0.0028) | (0.0006) | (0.005)
8 CKJLR MAPS ria rib ric rid
Model: P= agtaKILR+aNAPS+ agria (rib,  ric; rid)+a,STR+a9Z+aPER+g
=% KJLR NAPS ria rib ric rid STR Sz PER R?
6.8778"" | 18.0411" | 0.5489" 0.3457
(0.0001) | (0.0001) | (0.0729)
6.8908"" | 18.2418™" | 0.5738" | -0.2045 0.3558
(0.0001) | (0.0001) |(0.0775)| (0.7041)
7.0912"" [ 13.4705™" | 0.5337" 1.2556™ 0.3662
(0.0001) | (0.0001) | (0.0701) (0.0184)




7.9659"" | 15.5029"" | 0.5895 0.4191 0.3758
(0.0001) | (0.0001) | (0.0721) (0.0611)
7.2975™" | 15.2350"" | 0.5987"" 0.5986™" 0.3567
(0.0001) | (0.0001) | (0.0379) (0.0059)
14.2671"" | 16.6756™" | 0.7841" -3.6546 " [ -0.5987"" |-0.6756 " | 0.3735
(0.0001) | (0.0001) | (0.0210) (0.0017) | (0.0002) | (0.0012)
13.9845™" | 12.6445™" | 0.6893" 1.0703” -3.7683"" [ -0.6564"" | -0.5786""" | 0.3773
(0.0001) | (0.0001) | (0.0183) (0.0340) (0.0022) | (0.0004) | (0.0003)
13.9042""" [ 14.5942"" | 0.7894" 0.2785 -3.5167"" | -0.5890""" [-0.6947""" | 0.3878
(0.0001) | (0.0001) | (0.0130) (0.1534) (0.0023) | (0.0005) | (0.0004)
13.9945"| 14.2308™" | 0.8347"" 0.4896™ |-3.4096"" |-0.5874"" | 0.5934" | 0.3785
(0.0001) | (0.0001) | (0.0113) (0.0228) | (0.0028) | (0.0006) | (0.0005)
9
| 1996 1997 | 1998 |
RZ
EPS 0.4425 0.4780 0.2789 0.3491
NAPS 0.2451 0.1847 0.1227 0.1554
RIA 0.0576 0.4665 0.0901 0.1506
RIB 0.0911 0.5168 0.0876 0.2214
RIC 0.0107 0.4011 0.0216 0.0578
RID 0.0004 0.4532 0.0270 0.0917
RZ
EPS~-NAPS 0.4389 0.4547 0.2748 0.3541
RIA~NAPS 0.2476 0.4775 0.1554 0.2278
RIB~NAPS 0.2553 0.5178 0.1510 0.2271
RIC~-NAPS 0.2346 0.4431 0.1289 0.1979
RID~NAPS 0.2440 0.4571 0.1233 0.2119
R2
CKJLR 0.8415 0.8180 0.4789 0.4091
NAPS 0.2451 0.1847 0.1227 0.1554
ria 0.0876 0.6665 0.0991 0.2546
rib 0.0941 0.7168 0.0896 0.2284
ric 0.0207 0.7041 0.0316 0.0671
rid 0.0005 0.4832 0.0370 0.0907
R2
CKJLR~NAPS 0.4589 0.5547 0.3758 0.4541
ria-NAPS 0.3475 0.4875 0.2554 0.2378
rid~NAPS 0.4553 0.5278 0.2510 0.2371
ric~-NAPS 0.2446 0.5431 0.2089 0.2079
rid~NAPS 0.3450 0.5571 0.3233 0.3419
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Positive Analysison Transactional Value of Goodwill

Shenghong Ding Minggquan Sheng Can Zeng Anhui University of Finance & Economics

Abstract: The paper establishes models of trade value of business goodwill. It analyses company of the
value and controllable variable star according to the positive method, such as company of scale, velocity of share
circulation, market Shares and relevance of the trade value of goodwill, to test five hypothesizes on its vaue. Its
trade value shows price of share circulation and produce over their market price to form difference of fair market
price so one tries to employ its fair price to be substituted just price.

Key words: business goodwill; trade value; relevance capita of cost; valid market

40



