0440 0O 30 ooooogogo 20050 90 1

odooobbougooooobod

U 0 U U

O O
oooo
oooooooooboooooOoOooOOoO0oobo0o0n
oooooooooboooooOoOooobOoOo0ooboo0o0n
0000000000 IFRS20000000000
gooooooboOoooooOoooOoOoO0ooOoOoOoooboo0noo
oooo

o o o O

19500 0000000000 0DO00ODOOODOODbOOOOOOD 90000b 1300000
gbomoobooboooooobooooooboobooboboobooon

gbobooooboboobooooooobobobobobooboboboboobobobo
gbobobotbobobobobobobobooooooooooobobOobo0boobooono
gboboboobooboobooboboboboooooboobobobobooboobobo
gboboboboobooboobooboboboooooooooboboboboooboobonDo
gboboboboobooboobooboboboooooooooboboboboooboobonDo
gboboboboobooboobooboboboooooooooboboboboooboobonDo
gboboboobooboobooboboboboooooboobobobobooboobobo
gboboboobooboobooboboboboooooboobobobobooboobobo
gbobobab

20060 50 180000000000 DOOEUODOODOOOOOOOOOOOOOO0O00
Ub0b0obo0mobooooObDMremedies 100 0MMDOOO0O0MMOOOOOMOISPED
gbobobooboooobooboboboooooooooboboboboooboobonDo
gbobobooboobooboobobobobooboobobooboooboobobobobb4n
gooooobpooboooboooboooobbooobzo07b 000D OO0ODOOOOODO
0000ooOo20050 50 230007

gbobooooobooboboboob 20060 1000000000000 00O00O0DODO
OO0 IFRS20000000000000000000O0000O0O00OO0DOUUOODOOOOO
gbobobobobooobooboobobobooboooooooboboboboooboobonDo



2 oooOooooO 440 0O3800

gbobooogoboo
1995 00000000000 00000O0000DODO0O0OOODODO0O0DbDO0O0DDOD2006
giogooboboboobooboboboboboooobobOobO0obOoAsSBIOO T
20060 40 00000000000000O000O00DO0O0OOOOO
gbooooooboboboboooooooboobobobooboooboooobobob
gbobooooboobobobobobooboooooboboboboobooboon
oooboooooooooooboboooooooobbobobobbUuobOOoOboDbDO
gbobobotobobdoooooboobooboboboobooooobooobooboooo
gbobobooboooobooboboboooooooooboboboboooboobonDo
gboboboooooboboboobooboobboboboboboobooooboobon
gbobobobobooobooboobobobooboooooooboboboboooboobonDo
gbobobooooboobonoo
gboboooooboboboboobooboobooboboboobooboboobobob
gbobobooboboobooboboboboooobooboob40000000DOD
gmooooobooboboboooooobooboob0obooboooboooboooobOobon
gbobooooobooooomoboboboobobobooboobooboboboon
gbooboooooobobobobooooooboboobooboooooooooobOob
gbobooooobobobobooboobooboobobobooooboboobobab
gooooo
OMOD0D0O0O0000O00000LO00000000O0000OO0O00ODOO ARB430130
0000000000 SFAS123019950 0 0000000000000 0OOOO0O
ARB430 1300000000000 O0OO0ODO0OOODOOCOCOOOOOOOOOOOOO
0000000000000 0000o00o0O0O0O0O0O0OO0OO0O0OSFASI23 D000 OOOO
gbobooooobooboboboooo* oo bobobooooboobooboobobab
gboboooooboobobobooboobonbog
0000000000 IFRS2000000000000M OO IFRS20 0000 SFAS123
gboboooooboboboboooboooboobooboboboobooboooobobob
oo
gmoooooooboobooboboooboooooooooobobobooboboboooo
gbobooooobobobobooboobooboobobobooobooboboobobob
gbobooooobobobobooboobooboobobobooobooboboobobob
gbobooooobobobobooboobooboobobobooobooboboobobob
gbobooooooboobobobobobooooooboooDo



ooo0oooo0obooo0oboOoOooooOo0ooon 3

vbobooboobobobobobobobooboboob

10goo0bobooooooobobo
gbooooooboobooboboboboooooooobobooobuooobob
gobobobobooooobooooooobobobobboboob 1s0eb00boOoO
goooooooboboooboooooobooboooooboobboobooobOoboOo 180 110
gbobobooboobooboobobobooboooooboobobobobooboobobo
gboboboobooobooboboboboboooon
gbooobooooobobobobooooobooobooboboboooboboobooooobobob
goooooooboboboboooooobobobOobobooboboobobo 89091
gbboooobob 110021022000 000000000000000O000000O0
000000000000 0000o0oUoOUOo0DooooO YO
oooboobooob B30 nnogooooobooooooooooooobooooooo
gboboboobooboobooboboboboooooboobobobobooboobobo
0000000000000 O IFRS2 000000000 ODOODODOODOOOOOOO™
gbobobooboobooboboboooboooooboobobo
gboobooooobooboboboooboooooboobobobooooobooooobobob
gbobobooboobooboboooboooooboboboboooooo0ooboooo
0000000000000 00o0oooUoOoo 20
gboboooooboboboboooboobooobooboboboobooboboobobob
gbobobobooboooboobooboboboooooooooboboboboooboonbonDo
gboboboooobooboobobobobooooo
gboobooooobooboboboooooooobooboboobooobooooboobt O
gboooboepso0boboobooobobooboboobobooobobooobooboboooo
gboboboobooboobooboboboboooooboobobobobooboobobo
gboboboobooboobooboboboboooooboobobobobooboobobo
gbobobobooooobooboobobobobooboooo
gboooi1o0oooboboooobobobobooboobobOoboboobooboon
gboboboooo400000000000O0

1000000000020030000 0900000029200 0000000([2004]0000 0O500
oooo 7m9oO0o0o0ooooo

2000001990 00000000000000000MO00053000MJICPAODOOOOOODOO
00000000000000000000000000000000



oooOooooO 440 0O3800

01 0o0ooooooobooooboooooooooooobooon

oooooo oobooooo
oooooo Ob0enOnOo0O ooo00130
ooo ooooooooo ooobooooooooooOooooon
ooooooooooooo
oooo oooooo woooo oooooooo
oooooo oooooO0oOoooO0000 (Oo00000000—-0000 2000
ooooo
oooooo oo oo
oooo ooooooooooo oooo
o0ooooooOoooO0o0o0|bobo0oooo0o0boo000ooo0o0ooo00
oooo ooooo
ooooo oobooooooooooOooooon O

oooooooo

Or oooooooo
obboooboooooooooooooDo
0o
ooooobooooooooooo
oooooooooooooobooooo
goboooooooooooobooo

O Ooooooood

gooooooooooon
oboooo

0o oOoo 000o0o0o0oOo0o0ooD (10000000 EPSODOOOO
oboooooooo
oooo oo oo
0o0oooooono (1ibooooooooooooboooooobooobooboOoboboOoboboobobooo
oooog gboboooboooobooooozinoon
gbbooooooooooboooooooobooooobooooboooooo
obboooooooooooooooooboe1oon s
oooooboooboooboooooooooboooobooobobo
2000000000000000000 28000 210000000 238
oooooooooooooooooooooooooOoOOObobOoo
obooooboooooooooog
000000 (1990 0000000000000000000M 0000000 [2003]0000 O90MM OO0
0000 [20040000 O500M000MOO0O0000O [2005]000000000000

20000000000D00O00DOO0O0ODOOO

gboboboboboobobobobob0obooooooobOOobOOobOOobOOobOOooboOon

goo0o00b0b0ooooo0ooo0oobo0oo00oo0ooooooooooooo0ooon
gbobobobobooooboboobooboboo wLbo11ooooooooobooboboooo
goooooobobooooboooooboooooboooooboooboboooooboboooDoboOoo
goooooobboooboboO0oooo(2008]d



ooo0oooo0obooo0oboOoOooooOo0ooon 5

gboboooooboboboboobooboobooboboboooboobooobobob
0000000000000 00O0M 000000 o000 o0D ARB43—181953® OO
gbobobobobooobooboobooboboboboboooboooooboobobwooooboonDo
gobi1gbobooobooboobooobooboobooooboboboboobbooobooo
Opar. 400 00000000O00DOOOOCOOODOODOOO0OOOOODOODOOOODOODOO
gbobobooboobdmypar. 500000

gboboooooboboboboobooboobooboboboooboobooobobob
gboboboobooboobooboboboboooooboobobobobooboobobo
gbobobooboooobooboboboooooooooboboboboooboobonDo
gbooboobo

O0OO0OARB43—130 0000000000000 Onetincome 000000000000
Opar. 10000000000 COCOO0OO00O0O00OOOOOOOOO0O0OOOOO0OO0OO
gboboboobooboobooboboboboooooboobobobobooboobobo
gboboboobooboobooboboboboooooboobobobobooboobobo
gbobobobooboobooboboboboooooooboobobo

smoooooooobooooDo
gboboooooboboboboobooboobooboboboooboobooobobob
000000000 000o0oooooooooo0ooooooooooooooOEDINET
000000000000 0000000D0UDO0Do0oooooO 90
1000000000000000000000—00000 1000000000 XOOd
2000000000000 00U00DLDXOOoooooooooooooo
3000 00000000000000000000—100000 XXXOoooooooo
gbobooooooobobobobooobooboobooboboboboboon
vboboooooboboboboooooobooboboboobooon
400000000000 —YODOOODO ZOOOOOOOoOoOYOOO 200000000 2
03000YO ZOOOOOO0OoOoOoooOoooood
subdboobooboooon
gb0o4000000000000O00D000DOO0DOOOOOOODOODO 000000

30 FASB Original Pronouncements 200001 2001 Edition Volume [J John Wiley 00 Sons, IncO
400000000000000000 2900 2000000000000 0ODODO0ODODOO0ODOODOOOOOO
goozoo4 00000000000 ODOO0ODOOOO



6 oooOooooO 440 0O3800

Oo00o0ooo o000 OoOoOoooooom
gboboooooboobobobooobooboobobobooooboobooboban
gboboboiroooboobooboobooboobooon
gboboooood
el000bO0bO0bO0—0bO0bO0ob00oboobobOobooooobooboboDbO
oo
nooboobooooooo—-o0o0o0o0ooobboobooooooooooboooo

i00000bo0boboooboobooboobobobobooobooo
gbsoboboobooooobobooboooboboobobooobobooboooobobob
gboboboooobooboboboooooooooboobobob

D) o g
oooboo0ozboooboooooooboboooboooobobbooboOoooomo oo
i0gooboooooboobobobobobbobooooooo0o0ooOoo0ooOooooooDon
ooooo0oooboooooooobOO0bOOobooboooooboobOoboboboooooboonDo
gbobobooboooobooboboboooooooooboboboboooboobonDo
gboboboobooboobooboboboboooooboobobobobooboobobo
gbobobaoob
gooobooooooooobooooooooobomooooooboboooboOooooDoboO
gbob0obO0oooooooooooooooooood 20000000

2) WMIIRMFETH D

gbobooooobobobobooobooboobooboboboooboobooboobobab
gbobobooboboi10boobobboobobobobobobooboobooboobobo
ubobobooobooboobooboboboboboooboooboobobobo

gboooono 40000 sboboboooobooboobobobooooobooooobobob
gobobobobombobobooooooobooboboboboomoboboboooo
goooooboboooboooboboboooooooooooo0bOOobOoboOobonoo
oooooooboooobebbOWbOOOObDOOOODDOO

gbobooooobobobobooobooboobooboboboooboobooboobobab
gboboboobooboobooboboboboooooboobobobobooboobobo
gbobobooooooboobobobooboooooooboboboboooboonbonDo



ooo0oooo0obooo0oboOoOooooOo0ooon 7

gooooooobboooboooob ebOOO0O0ODOOOO0ODOOOODODOOODDOOO
gboboboooobooboboobobobobooboooon

) AT THMEE A DR ERIZEETH S
oo0ooo0o0oooOooOo0oDoOoOobOoOo0ooDOboO0oooOoOoooDOoOooDbobOOoOoooo
gooooooobboooobooooooboooooboooooboooboooooboboooDoboOoo
gooooooobobooobooooobooooomoooooobobooooboooooboooo
gooooooooobooooboobooobobobooooooooooooo0ooooboOooon
oooooooooooboooon
ooooooooooOo0oDbo0oobOoOo0ooDOboO0ooooooooOoobobooOo oo
gooooooDboOoOooOooOoobooobobo0OoDbOoOooooObO0oDoooooDoOo
00000 proprietary theory(ll O OO0 00 O0O0O0OO0OOOOO
gooboooooooooobooobooooobobooooboooooooobbbooooDo
gbooooooobo0ooboo0oboboooobobOo00obbo00bdOD D OOo entity
theory OO0 O DOO0O0OO0OODOOO0OOODODODMDOODOOODOOODOODOODOOODDOO
gooooooDboOoooOoOoboOooboOOobDbO0oOobDOobooOoooDboOoooooOoooo
gooooooooooboooDo
000000000000000000O0000000000Oo00DDOUOO0OO®» 0ooo
gooooooooobooboomoooobboooooooooboooboooooooooD
gobooooooboooobbooobooooooboboooooooooooon

stbooboboobooboboboooooooboobobo
gbooooooboboboboooooooboobobobooboooboooobobob
gbobobooboobooboobobobobobobobbobobob 400000000
gboboboobooboobooboboboboooooboobobobobooboobobo
gboboboooooboobobobbobobobobobooooooboobobobon
gbobobooobooooobooboboboooooooo* b0 oboboooboobobo
gbobobooboooobooboboboooooooooboboboboooboobonDo

500000000000000000000O0000000O0O0O0O0OOOOOOOOOOOOOOOOO0O0OO0
gooooom@mooooooooooobooooooOon
goooOoooOooOoO0ooOooOoO0boO0O0OO0Om@mOoOOOo 10000 1,000000000000O00
go0o0oooO0oO0oO0oboOO0OO000o0o0oo0oO0OO0OO0OOOOO000O0O0O00O0O0OOCOOO000O0O0O0O0O0OOAO0
0000000000000



8 oooOooooO 440 0O3800

gbobobaoob
goobooooooooooobooobboooboooooboomoooobooooDoobooo
gbobobooboooobooboboboooooooooboboboboooboobonDo
gbobobooboooobooboboboooooooooboboboboooboobonDo
gbobobooboooobooboboboooooooooboboboboooboobonDo
gboboboobooboobooboboboboooooboobobobobooboobobo
gboboboobobobobobobooo1oom™
gbobobobobobobobooboboobobbooobobobbooooooooooob
gbobobobooobooboobobobobooooo

01 ODoooooooboooo

oboboooooooooo
o0ooo0ooooooooo

00000000000Grant Date |«

A
gobooooooooboooobooooboooobOobooobbooooooooboOooDo
0000000000000000000000000000000000000M3

A
0000000000000 Vest Date |« goboooooooboooooo

g

0000000 Exercise Date starts

i ooooooooo

0000000 Exercise Date ends

0 00 0 IFRS2, pars. 10, 15, 20, 210

eUDooooooon
D) &R aEHEEZEHN LN L E
gboboooooboboboboooboobooboboboboooboobooobobob
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobOo so0o0bobooboboboooboooboo0o0obbobobOoboOon
gbobobobooboooooboobobobooeooobooboOobOoo00b0bOOOnO
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobobooboobobobobobooooooboobobobobooboobobo



gbobooooooooooooooboooon 9

gbdxgboooooooboobobobooooon

2) ERiMESSEHEEEZEN TS L E
bobobdoboboboooboooooboobobooboobobobOobobOobOoboo
0000oo0o0ooOoooooooood0OoOoooo
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gooooobooboooooobobobooobooboboboobobobobo0obOoboooo
oooooobOOobOobOobOoooboobOobOobobooboooooobobOoboboooo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gboboboooboobooboboboboooooobobOoooooom

3) KE SFAS123 3 X BRI B i FEE IFRS2 & O HLig
SFAS12300000000000000000000000O00Opar.300IFRS2000
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobooboobooboboboboboooon

rfboboobooobooobooboooboobobooboooooooboobOobob
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gbobobobobooboobobobobobooooooboobobobobooboobobo
Ub0bb0bO000000OOunderlyingassets0 000000000000 0O000O0O00O0O
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gboobooobo
EM 1 —00000000000000000000000000D0D0D0000O0O0Oo
bobobobobobobobobobofbUdbOb Ocapital gainD0O0O000OOOO
gbobooooboobobobobooooooboboboboobooo
¥EM41—0000000000000000000000000000000000000
gboobooooobooboboboooooooboobobobooboobooboooooboobob
gboobooooobooboboboooooooboobobobooboobooboooooboobob
gboobooooobooboboboooooooboobobobooboobooboooooboobob
gboboooooboboboboooooboonoog



10 oooooood 440 0300

EMt2—00000000000000000000000000000000000000
gbmoooboobooooboobobobooboboboooboobooboooboooboon
gbobooooboobobmooooooooooooim
bobooooobobobooboooooboobobobobooooboboobOobo

LEMt 3—00000000000000000000M000000000000000
gboob0o0ooo0oboooOb0o0ob0ob0oob0oo00oo0ob00000000000000000000
0o0oooo00000000000000000000 2400300
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gbobooooooboobobobob

¥EM4?2—-000000000000000000000000000 2030000000
gboboooooboboboboooboooboobooboboboooboobooboobobob
gbooboooooboobobobobooboooooboobobobooooobooooobobob
gbooboooooboobobobobooboooooboobobobooooobooooobobob
gbobooooooobobon

¥EM3—0000000000000000000000000010000000000
gooOoOoOoOoOoOOOCOPERODOODOODOODOODOODIDOOOOOODOODOODODOOO
gbobooooooboobobobobooobooboobobobobobooobooon

gboboooboboooboobobooboaobboobooo

1000 ARB430 13019530 0 000000
goooooooooOoOoOoOOOOOOOOOOOOOOOOODOOOODOODOODOOO
O00OO0OCOOO0OOARB43I Chapter1300 M 000000000000 O0O0O0O0O0O0O0O0O0O
0000000000oooooo0000000@oooooooo0O00ODdnet income
00000000000000000DOdAOpar. 100 ARBO Accounting Research Bulletind [ [
00000000 00oDoDDODODO0O000000OO USGAAPOOOOOOOOOOOO
gooooooUooOoOoUoOoOoOU0O0U0UU0U0U0U0ULOULODUODULODULDULOOO
gooooooooOoooooooOoUoUOoUoULoUoUOUo0oULDLooLgoo

20ARB430 130 00000000OOO0OOO
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobobooboobobobobobooooooboobobobobooboobobo



gbobooooooooooooooboooon 11

gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
uoooouoouoooooooooooooooooooooooooooooaooao
contingency 00 0000000000000 0OO0OODOOOOOOOOOpar. 0DODDMIOO
0000000000000 OD0contingency OO0 ODOOOODOODOOOODOOOODOOO
100o00boobooooooobooboobooobooooboboboooboooboonDo
0000000000000 0O00DOOO0DOODOO0ODOOOOOOOOOOODOODOODbOD
gooooo

sioggoboobobobooboobobobobooboboobooboboboooo
40000000000000O00O0O0O0O0OOODOODOODODOOOOOOOODOO
O0OO0OCOOOCOARB43013 0000000000000 0O0O0O0O0DOOOOOOOOOO
gbobobobobooobooobooboboboobooboooooboboboboooboobonDo
gbobobobobooobooobooboboboobooboooooboboboboooboobonDo
goooo

0000000000000 00O0 ARB430 13

ooooooooooooobbooobooooobobooobooooboooDbobOboobDo
gboboboboooboobooboboboobooooobD 1o b00b00bo0oboobooonDo
0000000000000 0ARB43013 00 0000D0OODDOODOOOOOOOOOOOO
goooooobo0o0oboOooO0oobOoO0ooooOoooooO00oDbOoOooooOoOooDoOoo
O000C0ARBOOOOOOOOO0O0O00O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0OOOOOO
gobooooooooobbooobo0o0bboo 200000

oooboboooooooboo0ooooooobbooboo0obo00bOOpar. 12000
goooooobo0o0ooOooO0ooboObo0oooo0oOooooO0oboOooooOboOooDoOoo
O contingency 0000000000 ODOOOOOOO

0000000000000 U0D0ODUDARBOOOUOOOCfairvaleel 0000000 OOOO
oo omoobooooooomobooooooooooOobo 000D M treasury
stocks D0 0000000000000 0O0O00OO0O0O0DO0O0OOOpar.10000 3

40APB Opinion25019720 000 000000C0O0DOOOOOO
O0000O0O0O0O0OO0O0O0O0O0OOO0OOD ARB430000ODOODOODODOODODODODOO

0000000000000 APB2s 0000000 Dpar. 400000000000 OOOO

gboboboobooboobobobobobooooboooboobobobobooboobobo



12 oooooood 440 0300

00000000000 DOO0ODOOARB430 1300000000000
oo0ooboooooooooooo
10o0gooooooooo0obo0omooobooooboboobUooboU0boooooooo

0000 discount 0000000000000 OD0O0000O0O0O0O0O0O00ODO0O0O0O0O0O0OO

0 par. 100
o000ooOO002000000D00C000OO00DOO0ODOOODOOODOOOODOO

goooooobo0oOooOooOoOoobobo0oooooOooooO0oboooooOoOooDobooo

goooooobo0oOooOooOoOoobobo0oooooOooooO0oboooooOoOooDobooo

000000@mOo0o00OO0oOo000o0oooOOoggd discount 100000000000

gooooooobboooobooooobooboooobooooobooboboooooboboOooDobOoo

gooooooobboooobooooobooboooobooooobooboboooooboboOooDobOoo
goooooobo0oOooOooOoOoobobo0oooooOooooO0oboooooOoOooDobooo
goooooobo0oOooOooOoOoobobo0oooooOooooO0oboooooOoOooDobooo
goopooooo

200000000000000000intrinsic valueld OO O0DO0O0D0OSOOO0O00OOODO

OKOOO0O0DOO0o0oobo0oob0obo0O0dOotimevalueD 0D OO0O00DO0OD0OOOO0OODOO

goboooooooooboboooboooooo—0000000000D0O0OUaopar. 100
go00O0oO0O0oO0OoOOoOoODOODOOODODODOODODODOODOODOO ARBOOOOOAPBODO

0000 fair valued 0 0 0 0 0 O 0 O quoted market prices0 0 0 000 00O
30000 Omeasurement dateD 0 0000000000000 0C0O0O0OO0DOOOOOOOO

Uooo0ooooooobOboOoO0bOopar. 106
O0O0OOO0O0OO0O0O0OO0O0O0ODOO0OO00 contingencyDOOOOOOOOODOODOODOODO

gooooooobbooooooooobooboooobooooobooobboooooboboOooDoboOoo

goooo0o0oDbDo0oobOooOoooOoboOoooobooo
o00mooooOoOoDbOoOoO0ooOoO00oooOooooOooOoOoDoOoobOoOobboOooDoDO
oooooooon

5.SFAS123019950 0000 DO0O000DO0O0DO

SFAS123 00 00000000000000000 20000000000000000
gbobobooboooboooboobobobooboooooooboboboboooboooboonDo
goo0obo0o0b0ob0b00o0ob0ob00ob0O0bO0O0DbO00D0Oencouragesd 00000O0OO
APB250 0000000000000 COpar. 50110 00000O0OOOOOOOOOOO0O
gboobd



gbobooooooooooooooboooon 13

O000O0OO0OO0OO0O0OOO0OO0OOOOOOOD APB2s0000O0ODOODODODOODODOODODOO
gbobobo0oboooobobOobO0obo0OoproformaincomeD 00 0000O0O0OONO
gbdbopar.11o0goobobooboobooboobobooboboobooboobooboon
gboboboooboobobobobobooboooooboobobon

go0oOOOOOOOOO0O00O0000000O0OO0OO0OOUOOOOOSFASI2300
000000000000 0000000 equity instruments® 0000000000000
gboboooooboobobobobooooobobo4b0b0000000ODOODODO
gboboboooboooooboobobobooboooooooboboboboooboonbonDo
ugbobOobobOopar. 80

6.00000000O00OOOOO

SFAS1230 0 000000000000000DDD00000000ONDDODDO0O0OOOOD
00000000000 U0U00oUO0OUO0U0DOU00OU0UDOUOUODOUOO0Opar. 19000
gooooooUooOoOoUoOoOoOU0O0U0UU0U0U0U0ULOULODUODULODULDULOOO
gooooooooOoooooooooooooog

000000000 current stock price, SO

0000000 O exercise price, strike price, K

000000000 D O expected life of option, time to expiration, t
0000000000D00DO0OOvolatility of the stock price, o
0000000000 Odrisk free interest rate, r
000000000000D0O0DO0OdDOdividends expected during the life of option d
oooOoOO0OO0OO0OO0O0OO0O0O00000O000O00000000O0ooO0O0O0O000000O0
goooooooQoOooOooooOooooUOoUOoUOoUO0oUoUoOLDooooOooo
gooooo0o0oOoOoOoUoO0DOoO0U00U0U0U0U0U000DUODUDUODUOLDULOOO
oooooo
goooOoOoOoOoOoOoOoOoOOOOOOOOOOOOOODOODOODOODOODOODOODOOOD
goooo0oQo0oQoOoOoOoooOo0oOo0OUOo0UOoUO00O0OUOUOOODOOOLo 0
000000000000 Q0oO0O0O0O0OOODOODOODOoOODODODDODDODDODO
goooooooooOoOoOoOOOOOOOOOOOOODOOOODOOOODOODOODOOO
0000000000000 00000U0LUUDUDUDUOD0O0Ob0Dpar. 17O OOOOOOO

60 equity instruments 1000 0000000000000O000O00O0O0O0O0O0OOOOOOOOOOOO
0000000000000



14 oboboooooo440 0300

gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobooooobobOobOobonOopar. 2900

gboboooooboboboboooboobooboboboboooboobooobobob
00000 APB200000O0O0O0OOOOOOOOOOOOO0ODODDOOOOODOODDDO
oooOooooo 2000

02 00000000O00000000000000
CO Max[0,S0 K]
00000000 Co

noat ooooo

oooso

OO0KO

Out of the Money

T o0b00b0ob00b0000on0 SFAS1I23
FASBOOOOOOOOOOOOOOOOOOOOOOOOOOOOSFAS123 00000

0000000000000 000 equity instruments 000 0000O0APB2500000

gbobobobobooboobobobobobooooooboobobobobooboobobo

U0000do par. 570 610
O0000O00O0OOCconstituents00 000000000 0OFASBOODODODOODOOOODOO
gboboboooboooboooboobobobooboooooooboboboboooboooboonDo
gbob0obob00oooO0ob0OO0obO0b0bO0000OAppendix A, par. 60
gbobooooobobobobooobooboobobobobooboobooobobob
dbdbo0bO000atthemoneyDUOUOOOO10000000EPSOO 200000000
000000000 00O00O0DOpar. 59000par. 10000 FASBOOOOOOOOOOOOO
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo



gbobooooooooooooooboooon 15

00000000 par. 1010
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
OOFASBOOOOOOOOOOOOOOODODMOOOOOOOoOooooooooooooo
00ooooooooo00UooOoU0OOoU0OOoU0OOoOO0OU0O0OOOOoOoODODODOomOoOO EPS
g20000b00b0bO0b0o0obobOobo
gbooooooboboboboooobooboboboboooboobooboobobob
gbobobooboboobobobobobooooooboobobobobooboobobo
gboboboobooobooooboboboobooboooooboobobon

sJ.0boboboooobooboobooooooboobobon
goooooo JooopoooooOoOoOOOOOOOODOODOODOOOODOODOODOOO
gbobobooobooobooboboboboboboooboooooboobobon
1993 00000000SFAS1230 Appendix 00000000000 OOOOOOO 70
gbosobobooooooboobooboboooboooooboob soboooboOobOobn
100o00o0oogobooboboooobob0oooboobobobooboooooooboOobOon
gbooooooooooobobobooooboooobobo oboooboooooDoo
gbo” oboboobobobobobooooooobooboboboboooboooboobo
gboboooogno
20000000000000O000 DODOODDODOOUODOODODOODOOODOODO" OOO
gbobobooooooboobooboboboooon
ioooobooboooobooooboooooooboooooooobooboboboboo
ooooo0oOooooobOoboboooooooboboDbo
bobooooobobobobobooboboboooooboboboboboobobon
gbobooooobooboboboboboooobooboobobobooboobooono
gbobooooobobobo ssuboubg suobooboboooooboooobobaob
00000mOO00DOO0O0DO0OO000" motivational elixir0 000000000 O0ODOOO
gbobobobooboooooboobobobooboooooooboobobobooobooobonDo

70 Joseph Stiglitz [2003] The Roaring Nineties, Penguin Books, Chapter5



16 oooooood 440 0300

gbobobobooobooooobooboobobobooooo

0000000000 O00DOO0O000O anti-regulation” 0000 O00D0ODOOOODOOO
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobooooboboobobobobooboooo

gboboooooboboboboooboobooboboboboooboobooobobob
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
OSECOO0O0OCO FASBOUOUOUOOOOOOO SECOOO0UOOOOOOOOOoOooooogd
Oo0oooooooo eg

9.0p0OODDOOO

SFAS1230 00 000000000000 0ARB250 0000000000000 00OOO
ARB25 000000000000 OODODOOOOOOOUOUOOOUODODODODDODDOODOOOOO
ob0ob0o 4 000000CO0DOODOOOOOODOODOODOODOODODODOOOO
pro-forma net income0d 0000 0 00O pro-forma earnings per share0 00000000000
ooooooo oo

goooooooooOoOoOoOOOOOOOOOOOOOOOOODOOOODOODOODOOO
goooo0oo0ooomuooooooooooooooooOooOoOOOOODODOO0O0O0O00™
0000000000000 o0o0o0Uoo0oooooooooon g

oO00ooOo0o0o0o0O s 00@m0b0bO000oDOO00DOOOoO0oDOO00obOOOOoDDO
goo00o00DbO0O00OCO00DO00D@mypar. 9000 O0DOOOODOOODOOODDOO
goooooooQooooooOoooUooUoULoUoULoULoULDULDoLDLoLDLULOoo
goooooooQooooooOoooUooUoULoUoULoULoULDULDoLDLoLDLULOoo
O000O0O0O0oO0oooO pro-forma0000COCOODOOD 20000000

8000000000000 0N0N0N0N0N0N0N0NDNDNOO LevittOOOOOODOOOODO" SECOO0OOODO
O0” ooooO0oDO0Odp. 118

90SFAS1480 200200 00 000 0000000000000 O00000O00000O0OODOOODOOSFAS123
Opar. 450 00000000000C0O00ODOODOOOODO

100 Norman B. Macintosh [2003] Accounting, Accountants and Accountability Routledge, 4 Simulacra and
hyper-reality



goddooboooooooooooooooo 17
02 0OOOoOoOoOoOoOooOoOoOoOOOOOOODOOODRO
0 Examples of Core Earning Adjustments, Unit( Mil(l 0
2002000000 oooooog ooooood ooo
0 Net EarningsO ooooooo ooo
Proctor & Gamble 4,352 -184 -529 3639
JP Morgan 1,663 -126 -3137 -1,600
Bristol-Myers Squib 2,066 -130 -446 1,490

oboooobobi1000000o0b00obooo

10000000EPSO 0000000PERO
Proctor & Gamble 3.09 - 2.58 29- 35
JP Morgan 0.81- -0.17 31- —
Bristol-Myers Squib 1.07 - 0.77 25 35

0 0O O Michael C. Thomsett [2005] Stock Profit FT Prentice Hall

gobooobooooD FrRS20000000000

10000000000 O Share-Based Payment Transactions0 [ 0 [0 0 [

20060 10000000000 IFRS2UP 0000000000000 DOO0OOOOOON
goooooopbo0oOooOooO0Ooobo0oooooOooooOooboooooOoOooDobooOo
goooooobbooobooooooo

ooobooboooooboooooooobboooboobooobboooboOoooooDoboOoooDboo
gooooooobbooooooooobooboooobooooobooobboooooboboOooDoboOoo
goo@moooooooooo0o@mooooooooooooboooooboooooooo
IASBO 2001 0000000000000 0OO0O0OOOOO IFRS200 0O O par. BC6M

gboobooooooobOobOob 300000000 par. 20

U000000D DO Oequity-settled share-based transactionsO
U000 000 O cash-settled share-based transactionsO
gooooooooooon
oo0ooo0o0oooOooO00oDoOOo0obOoOoO0OoDOboO0oooOoOoooDoDoO0oDbOOoOooo
goooooopbo0oOooOooO0Ooobo0oooooOooooOooboooooOoOooDobooOo
000000000 0O0par.BC26]0 000 OO0 O O goods, non-financial assets0d 0 O [0 O

110 IASB [2004] International Financial Reporting Standards (IFRSTM)



18 oooooood 440 0300

gooooooUooOoOoUoOoOoOU0O0U0UU0U0U0U0ULOULODUODULODULDULOOO
0000000000000 0O0O0O0O0ULOUUOUOOODOOO IFRS3O Business Combinations(
0ooooooOooooooooooooooooooooCoOoOooooooooooO0Og
ooooooooopoopopoooo

2.000000000000D0DO
gboobooooobooboboboboooooobooboboboobooobooooobobob
OO0equityDU OO OD0OO000D00D00D00OOOLabilityD0 000000000 OO0O00OO0OO0
gboboboobooboobobobobobooboboobOoboboobOlopar. 708
gbobooooobobobobooobooboobobobobooboobooobobob
Ubobob0bobobOobO0bO0bODequity instruments0 0000000000000
gboboooooboonaopar. 10t
O0par.1000000000D0000O0O0O0O0DO0DOO0O0O0OOOOOOOOODOODOOO
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gboobaob
gboboooooboboboboooboobooboboboboooboobooobobob
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gboboboooooooboobobobooboobooobooooboboDbo
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobobobooboboboboboooobooboobo 2030000000000
gbobobooooooooooboobob0obob0ob0on0oO0ObODOdaovesting periodd
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gboboboooobobobO0obOUopar. 140 1507

pbooooboooboobooooboooboooooooboobobob
gbobooooobobobobooobooboobooboboboobooboobooboobobob
gboboboooboooboooboobobobooboooooooboboboboooboooboonDo
gboboboooboooboooboobobobooboooooooboboboboooboooboonDo
gbobobooooobooboboboboooooob0oDbOobopar. 190
gboboooooboboboboooboobooboboboboooboobooobobob



gbobooooooooooooooboooon 19

goboooobooooboobbooobbooobboooboobobooboboobboooboo
gbobobomoboboboooooooboobomoooooobooobobobooooo
0000000000000 0O0OO0OOOgO SFAs1230000000

400000000
O000OO0O0oOOoOoOoOoOoIFR20000000C0O0O0O0O0OOOOOOOOODOODOODO
gboboboboooboobooboboboboobooboboobO0obO0DbODnrare case OO
ooomoboboooooboooboooboobooobooooooboooboooooooobOobon
gbobobooboboobobobobobooooooboobobobobooboobonbo
OOpar.2400 00000000 O0OOOOOOOODOOOODOOOOOOOOODOOOOOOO
gbobobobobobebobOobOobObOOOOOOODODODODOOOODLODO
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gooo
gboboooooboboboboooboobooboboboboooboobooobobob
gboboooobobooboboboooooooboobobo
OOoO0OOCOIFRS2000000000 SFAS12300000000 30000

S0IR20 0000000000000 LO0ODbDODbObUOObOOLDOLDO
go0oodobObooobooboboooboobObooboobObooobuoobDboobOoOon
ggbooboooobooboooboobbooboobbooboobboobOoon
IFRS20 0000000000000 000ODODOO0O00ODO0O00OO0O0O00ODOOO0ODOO
ggbodgobuodobtbooooooooodobooobooobboobboboooboobo
gdbooooboobbooboboobtbdooooobbobbbooboOobooboooboo
gooooono
OO00O0OO0IFRS2 0 Basis for Conclusions 00000000000 OQOOOOOOODOO
ggoooobooboobboobooobooboobbooboobbOooboobLoD
ggooooboobbooboobbooboon
gbooooooobooboboboboboooooDmoboopboboboboobooooo
go0b0b000OoO0o0o000oooobbbbboO0o0oU0o00UUbObbbbObO0ObOUOUOpars
BC700 740
cjd0d0dOdbObOUObOUbOOUDbOUbUbOObObUOUObUOUODbUOUObUOOobDbOoUobOoOn
O000000000OequityDOOOOOO



20

oooooood 440 0300

03 000000000000000000000O000O00O0—IFRS20 SFAS123

IFRS20 20040
—Share-Based Payment—

SFAS1230 19950
—Stock-Based Compensation—

oboooooooooo
oooooo

oooo goooooooooboo0ooo0oooD |ooobooo
0000000oooooooooom
oooo

oooo ooooooooooooo 0o0opooooooopooooo
00000000 equity instrumentsl] | 0000000

ooooooo oooooooooooooo oooooooooo

obooooo

ooooooooooo
ooo0o0—000

goboooooooboooboooon
000000000000000000
goboooooooooooooboono
goboooooooobooooobooboono
oo0oo0oo0oooooo

goooooooobooooDo
o0oo0ooooooooooo
ooboooooo

goooooooobooooDo
oooooooo

o0ooooooooo
gooooooooo
o—00oo

goboooooooooooooboooo
goooooooooboooooooo
gbooooooog

gbooooooooooboo
ooooooo

oooOoooooooo
oooo

oobooooooooooon
oooooooooo

oooooooooooon
oooooooooo

oooooooooo
ooooooooooo
oooooooooo
ooooo

oooo0oooooooooooooon
ooooooooooobooobonooon
ooo

oobooooooooooon

oooooooooooooo
oooooooooooo

oooooooooooooboooo

oooooooo

obooooog ooog ooog
oooo oo0oo0oo0oooooo ooooo
gbooooooog gbooooooooooooo
00000000o00o0o00oo0o
ooog goboooooooooobooobo0 |ooboobooooooooobo

oobobooooooooOooon
oooooo

cboooobOOobOoboboobooboboboboboboobooboOobOobon
cboOobOOobOObObOOOOOObOOobOObObOOOn

00000000 DOQOe

000000000000 0O0O00000U0ODUOOUOUOOOO SFAS123019950000
gbobooboooobooboobobobooboooboobobobobooboooboobobon
0000000000000 0O00OoOoOoIFRS202000000000000000000
gbobobobobooboobobobobobooooooboobobobobooboobobo

1200000000000COO0O0O0O0O0O000O0O0O0OOOOODOOOODODOOOOO0OOOOOOOODD
000000000000 00000000000000000000000 000002003 Vol.55No.O M



gbobooooooooooooooboooon 21

O00OM&A 000000000 DO00O0OODODOO0O0ODOOO0OOOOOO00OODOO0OO00
lddd0d000000000O0O0OoOoOoOoOoOoooon B8g
00000000000000000000000000000000000000000
00000000000SFAS1230par. 80000 IFRS20par. 1000 000000000000
0d000000O0dooooooooo0ooooo0ooMO000000000000000
0000000000000 0000000000000000000000O0O0OaQn
0000000000000 000000000000000O0O0O0O0OoOoooooooo
J00000000000000000000000O0O0O0O0O0OoOoooooo
0000000000000 -000000000000000000000000000000
020000000000000000000000000000000000000000
d000000000000O0O0O00O0O0O0-~000000000000000000004g
0000000000000 000000000000000O00O0O0OoOoooooooo
oooooooooooo
2000000000000000000000000000000000000000Q00Q
oooooo0oOoOoOoooooooo
3000000000000 00000000000000000000000O0O0O00O0
d000000000000000000O00O000000000000O0O0O0O0O0Oooog
lod0000000O0OoOoOoOoooo #g
40000000000000000000000000000000000000000Q00
oooooooo
5000000000000000000000000000000000 8.0000000
d00000000000000O0O00O00O0O000000000000O0O0O0O0O0Oooog
ooooGeMO0O0000000000OaOn B9
00000000000000000000000000000000000000000000

130M&A 00000000 0OODOOOOOOOOOOOOOO0OOOOOO0O0O0ODODOOO0ODODODOOOODOD
goo0oO0OO0o0o0O0oO00OOoO0O0OOO0DOo00ODOO0OOO00OOOUODOOO0O0D2020O0000C0O0ODDO
gooooOoooOoooOoo0OoboopDOoooooDOo0DooUOoDOoOOOoOOUODOOU0ODODOOOObObOUODD
gooooOoooOoooOoo0OoboopDOoooooDOo0DooUOoDOoOOOoOOUODOOU0ODODOOOObObOUODD
gooooOoooOoooOoo0OoboopDOoooooDOo0DooUOoDOoOOOoOOUODOOU0ODODOOOObObOUODD
00000000000000000 000 SFAS141, par. 6[1J

1400 0 0 realization principle 00 0000000000000 0000000 nonOtaxableDOOO0OO0O
00000OOM. Schles O M. Wolfson Taxes and Business Strategy( 1992, Prentice HallD OO OO ODODO
Ooo0o0ooog 2900 20000

150 S. Gilman [1939] Accounting Concepts of Profit, The Ronald Press, Chapter8 0 0 O



22 oooooood 440 0300

gboboboooobooboobobobooooooooobobob
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbdboooooooooooob0oOoooboobobon

ugbobodbogooboobobobobooboobbodon

oogboooboobooboobooooooooboooboobOobo

000000000000000000000000000000 ¥goooooooooo
gboboboobooboobobobobobooooboooboobobobobooboobobo
goooooooooOoDbo0oOoboOooooOoOooUoDOOoO0DboOoOoboooooooPoOO
go0o0dJ. 0000019200 00000000000ooobO0000DbDO0DDDODODOO
gbobobobooboooooboobobobooboooooooboobobobooobooobonDo
0oooov

ooooboboooooooomoooooooobomoooooobboooboOooooDoboO
gbobobooboobooboboboboboooooboobobobobooboobobo
gbobobooooooboono

gboboooooobooboboboooboooboooboobobobooooobooobobob
gbobobooobooooobooboboboob10boboobooboboOoboboooboooboonDo
gbobooooooboboboooo

2.000000000D0DOOOOODOODODO

gboobooooobooboboboboooooobooboboboobooobooooobobob
gbobobobooboooooboobobobbooobooobobooooooobOobOOobOoOon
g0o00o000DOO00bO0O00oDOO00ooboOoOoooO 220000000000 (177610
000000000oooo B4y

160dJ. DO0O0DO0O0OO0OD20020 000000 0000000000000 0O0O0O0OO0O0ODOO0O0ODOO
0000000oob0O0000000000000000000MooOoooOoOoOoOooOoOooObODOOOOOO
gooooooooooooooOooOboOoOOOOOOOODOOOOOO0OO0mMODOOOOODODODOODOODDO
00000000000000000000000000O0

170P. 000000J. 000001992 000000M0000000NTTOOO

180 000000017760 00000500 1000000000000000 42804290



gbobooooooooooooooboooon 23

100000 Ojoint stock company0 0 0 0 000000000000 O0O0OOOOOOOO
gooooooooO00obOoOoOooooooobOooooooo
20000000000000O0000DOO0ODODDODDODOOODOOOODODOOODDOOO
goooooooboboooooooooboboooo
sijooogoooboboooooooooobbooooboboooooboooobooooDoobooo
gooooooobOoO0OobOooO0OooOoO00oooO0o0oOoOoOoOoDoO0OobOooOoooo
gooooooobOoO0OobOooO0OooOoO00oooO0o0oOoOoOoOoDoO0OobOooOoooo
gooooo0obDo0oOobOooOoooOboOoooooooooooo
ooooboooooooooobobooobooooob0ooobooooobooobbObooooDo
gooobooooooooooooooboooobobooboooobboooooOboooDoboOoo
goooogooboboooooooooobooooobooooobooobboooooboooDoboOoo
goooooobo0oOoboOooO0oobObo0oooo0ooooDoo0oDboOooooOoOooDoOoo
gooooooDbo0oOobOooOoooOogOoDoOo"DOo0o0obOo0oobDoc0oooOooooo
goooooooboOo0oobOooOoobDOooooooOoooooOooDbDD booooooo
O0000000000000"0 a tool for aligning management interests with general shareholders
interests1 0 0 000 90

.0g0oobooooooooooog
gboobooooobobobomobooooooobo-0b00ob0b0oboboooooono
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobooboooboobobobooboobooboboboobo 20b00b00b0OobOoOoon
gboboboooboobobobobobooboooooboobobon
ibodboooooboboobobobobooboobooobobobobbooboboobooo
gboboooooobooboboboboobooooobooboboboobooobooooobobob
goooobooon
200000000000000O000DO0O0O00DOOOOOODOOOOODOOOOOO
gboboooooboboboboobooboobooboboboooboobooboobobob
gbobooooobobobobotbobobtbeobOobOobOobOO0ObOOOObOODbOD
gopoOOoOooooOoOoOoOOOOOOOOOOOOOOOODOODOOOODOODOODOOO
oon
0gboobooboobooooobooboobooboooobobooboboooooonn

190 Harry I. Wolk et al. [2004] Accounting Theory Sixth Edition Thomson Southd Western, Chapter11



24 oooooood 440 0300

gboboooooobooboboboboobooooobooboboboobooobooooobobob
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gboboooooboboboboooboobooboboboboooboobooobobob
gboboooooboboboboooboobooboboboboooboobooobobob
gboooooopoobooboobdbooboboobobobobooooboooobobob
go0oO0O0ooo20020000000000SPE0D0OOOOOOOO20030000000
gboooooog voooboboooooboooobobobooooobooooobobob
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gboooooooboobd
gboboooooboboboboooboobooboboboboooboobooobobob
goooooooboobooooboooooooooboooooooobooobbooobLmooon
OEO0O0O0O0ODOODODOODOOOOOOOOOOOOOOOUOOOOODOOOOCEOOODOO
0000000000000000000000000000000000000000 2094

40000000b00bO0bOoOoboooboobon
000000000190000000000000000000000000000 2000
gbobobobobooboobobobobobooooooboobobobobooboobobo
gb0dboooooooooOooooooooboboobOobO0obooobooooobooboobooooo
gbobobooobooooobooboboboobooooooobobobobooobooobonDo
O 2297
gboboooooboboboboooboobooboboboboooboobooobobob
goooooooboobooobooobooboboooboooooboooooboooooommoooo
gboboboobooboiooobobooobooboboobobobobooboboboo
gbobobooboooboooboobobobooboooooooboboboboooboooboonDo
gboboboooobooobooboboboooon
gboboooooooboboboooobooooooboooboobobobmWobobooooon
gojmogooooooooooboboooboooooooooooobbooobooooDoo

200 John R. Nofsinger et al. [2004] Corporate GovernanceD O OO0 000 [2005]0 0000000000000
gooOoOoooO0oDpoooooo 20

210 Merton H. Miller [1997] Merton Miller on Derivatives John Wiley 0 Sons0 00000020010 000
gooooOooOooDooOoboboOoooDoo 20

22000000000000000000DO0O00DO0ODODOOOO0OO0O0OOO0O0ODOOODODOODOODD
gooooOoooOoOooOoo0oooopDoooooDOo0DooOUOoDOOoOOOoODOUODODOO0ODODOOOOobOOUODOD
goooooOoO0oDooOoDOOO0O0oDOoO0OOoOoOoDOoDOoDOoOobObooOoD



gbobooooooooooooooboooon 25

gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobooboobooboboboboobooooboooboobobobobooboooboon
gboboooobobobobobobobobobooooboboboobooboobobooDbo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gboboMOOOoooOooo@oOooooOobOOoboobOoooooooobooobooboobooooo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo

stboooobooobooboobooboboobonon
gboboooooboboboboooboobooboboboboooboobooobobob
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gboboboooooooboobobobobooboooboooooboobOobob
gboboooooobooboboboboobooooobooboboboobooobooooobobob
gboboboobooboobooobooooooboobboobooboboboobbobooooog
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobooobooboobobobobobooooo
gboobooooobooboboboboooooobooboboboobooobooooobobob
gooooOo0oDOoO0o ROOOOODOOOOOOOODOOOODOOOODODOOODOOO
gbobobobooobooobooboboboboobooon
gboboooooboboboboobooboobooboboboooboobooboobobob
gbobobooboobooobooboboboooooooobobobobooboobonbo
0000000000 par.602300000 2347
000000000 500000000 pars. 60 260 60 3100
10o0o00oooooooboooooboobob0ob0ob00o0o0o0o0000000000on
oooooo
200o0boboobooboobobobooboboobobobboobobooobOobobo
gbobobob
sigoboobobobobooooooobobab
4000000000000000000O00O00DOD

23000000000000000000000002001000000000000O0O0O00O0O0O0O0OGBOO
000000000000000000



26 oooooood 440 0300

s00b00ooboobooboboboobobooobooboobobobobobooboooobo
ood

gboboooooboboboboooboooboobooboboboooboobooboobobob
gboobooooooobobmwobooooobooooboooboooboooDooboobooobooDo
gbobobooboboobobobobobooooooboobobobobooboobonbo
gbobobooboooboooboobobobooboooooooboboboboooboooboonDo
gboboooooboobooboboboooon

gbooboooooboobobobobooboooooboobobobooooobooooobobob
gbobobooobooboboobooboboboooobooboboobOobOobo

gooo

gboboooooobooboboboboobooooobooboboboobooobooooobobob
gboboboooooooboobobobooboobooobooooboboDbo
giloboboooobooobooboboboobooooobooboboboobooobooooobobob
uboboboooobooboboboboboboooboooboobobobo
Ug20000000000000000O0O0DOO0OODOOOOOOOODLOODOOOOOO0
gooooobooooooooooboooooommooooooooboooboooooboooo
gbobobooboooboooboobobobooboooooooboboboboooboooboonDo
gboboboooooooboobooboboboboooboooon
gbobooooobooobooooobooobooboboboobooboboboobooobooon
gbobobobobooboobobobobobooooooboobobobobooboobobo
gboboboooboooboobobobobooboooooboobooooboooboooobOobon
gbobobobobooboobobobobobooooooboobobobobooboobobo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gbobobobooboooooboobobobooboooooooobobobobooobooobonDo
gboboooooo
gboboooooboboboboobooboobooboboboooboobooboobobob
gbobobooooboobobobobooooooboobobob ao



