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BRI, TSR, BRER 774 V74D
EINNT, HERIREEREY (time to vesting) . HEFI]
el (R%h) HlE (forfeiture rates) . HEFTHE
DFERE MEFITEE IEHIR] (blackout periods)
R EBLBELARTIULR G20, LEE-> T
Z DX 9 7o T A ORI DA A
EOXITHERT 20703, Ay 7 « A7 vg
> OMFAEIC I T DMl iEE Gt 2 L TE
BRHEHTHL LD EZZBNDLD, —EDV
— LD TOIRNERY | ZOHERIIA S Tl
NbDEEZHND,

BoT, Abv7 - A7 arnEMcH
HHDTHAHIEAICIE, ERISHIELZL Y 7%
INT A =B % IR AT 21T EICH B
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DOREE X TR 2 Z 21d, fEx OB
Lo THLIBYRICE > T, REHELOHOD
LEZ L, ISFERICE S AESHITBY
T, BHERAFRICESTEBNICMEDL 5
ETIEETRE, BBaE L. ARBIERE IR
WCHET 5 LRI L E LR,

L72in>C, BmEIZIRIT 55 1%DOHIRERG
(Y72 > L, LR 5 D@ TR L7 KEICE
?éxl/ﬁ A7y a VOFMETFED X S I
INTHEICEERE LoD, Tk E L CORRRMECR
PR, £ LT, FHAETEFEAEICRE Lo
HbDOLETHRENRGA D, Fio, BLEROK:
HELTH, HEFBURFHIT 272D /37 A
—EANENRVICEETDHA NI « AT 3
COMRIEERFRZ AN E T2 2 &R RS TH
A9,

1 BhYIc

F 7 a VG OFE OB Z SR
5 BT, Bz, ERE 4 QDA BN TR
7oy h—=a—b e RUT 4 DX D IO
Ta VEBIEEAGDE L Z STk, B
BERAE UG L7z 2 & LR USRI R A 528 C
%5:&&8%%?#5& T IED DN TR R

BLAEAT O 720103, YEG 28R 547
ay@m%@ﬁ [ZIBR LT, TORRERE

LI TIEARTSTHY, YihAd 7Y a VHE]
\ZBEEMED & 59T OES | 2 AR L
R E U CAIREFIMIESE O EREIC
ERTAHIMNERDLHDEE 2 HILDH%, FFHZ,
WA T a VBINZOWN Ty DD FEN
HOGAT, ARy T AT a DL HIGE
TEHIBRD B D5 AT DN T HE DA IO T
HEEIHWET 20BN H D HD EEZ HILDH%,
Fio, FbhELAT Vg VHEERIT. RHEFE:
Bkt A 2 SR TRIL, E8(kd
HZERAME LIZHLOTHY, FEHTHE I
VNV B R [} s DEANSIT & o o MDY G AT b G S
72 bOTHARANWbDEBEZBND, Lo,
Bl IX, MBI ClEdH 503, IEANLEALD
G- INTZELS LI, ZOYENKIEE Th
HIZH b bT, BE SRR (R
OMERIEERFICARY) Coofliz JEmt & L C—HF
Wﬁkbfﬁﬁéh ZOHEEAL, YA
BEZE LGS MERATRERERICHY) DT
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B, FERBLCIE B 29803, b CT—HFATHC
ST HH0EEZLNDZ ENLTIUR, 4
BA RNy Y« S g O ENME S
NI S, I BIT, FRETHOMEE L CORRAN
DETITHE > T, KED X 5 ITHERMe e 2
e L UCRAIMZER/BLZ ATV, ffC, 20
AZIZ I CHTF Xy & e U7 L CifSaiiE
179 ZE bR RETHA I,

BT, RKESCTIE, FRTRTT LR o 7225,
ANy 7 F TV a s EMAETAREIBITS
B EDBERANCOWT ] BT RIME E AR
REIERTREL 7o o 7= 2 LD, BUTOMER TR
BT DEARERG| & LTS 2 5 Bk 100
DIED>, KENZEBT 5 & 91Tt SN -H IR
LEAMFREICS U CTREOE G L2780 5
EWVD FIRORR Ny 7« AT 3 L OFER
BB Er b b AR EMED Y 4103 L [AAR
IR A5 CHEHL T X DIEAITRW T
5t EOBR\ N AR BREEITO) 2 &
IZDOWTHRIAIHFTT_RETH A 5104

WFRIC LT, A7 v a VBBl EETT Y
ST TEEIOZAEE D KO T,
HITE S THIBLY RBIZE > THMENDOAE
IRATL— RO LN TND E VR KD,

[ & ]

AL A DITEBNT, ABEEF 35 CTIEA by
I ATV a AR DIEERIBR OB OV TR
TERRETAM THOIL TR &R T2 53 AR SR % D
SRR 174510 A 19 Rlceait AER B R b AR
B 3 5 OWATIE U TR AR RS
11 & (R by 7« A7 g 8l 5551
(%)) KOZEOHEAEHE TH L EERHHEIERH
FREHABRFRE 145 A by y - 47V a I
T HEFHAMEORAES () BAaRINTWD,
WHAETRHRE T, ZOETH (A My 7y AT
2 ANZHIBT D RO BEHIE~O ) (28T
(R by - F Ty ancda@md s, EEIEIE (X
VEHIBR) STV D &V BEEE, () A ERRE
MM DR B AV D BERIRIC KT 5, ] & LT
A4 D@D v TIh~_7- 5 FAS % 123 SZB1T 5%
EHRIBROBARN & FREDNHTh 5 Z L A BT
TAHLELIC BZPECBITDA Ny T AT a v
HIETIZA by 7 A7 g AR D ERIERIRA
LB THD LW IIFEB LI ORL TV,
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7ok, FSCHICB I L7paiiid, PRk 1747 A 26
HEAES 87 S X AUERTDO LD TH B,

VR TR hy 7 A7y g U HRC OV T O
FHFTOHIR) ERLEHE 5684 5 (ERE 174 9
H.

2 FRSETIE, Rk 18 HFOREMIERTIE, A h v 7 -
F a L OFEENE, RO LIV 7oA, BUE
HIL, BEIERTRE L 2o Tz, 1272 L, Bl DA
RO ETE LB TED, ([FEEF 28055/
33)

3 PHIEEE 280 42/ 21 1%, MEELISOFITKIT D HRC
FRIZRGAHT L BHHETHIMEDOFITIZ OV T, FDF
TR S A R RS ORFBIRGEDRIER & LTV A3,
AN 7 ATy a BRI A IMEIC L D
HRRTHMEDTITTH D Z L 0B 38l x5 &
2% (BRI TR EnZSE L Z0EA] (45
HihR, 2005) 168 H&M), ZOREX. FkkTHE
DRI CRITSNDHER T D Z & &7
BELTWABDEEZ NS,

L HIZIE ARy F TV g AW TGRSR
IR — L=
(http://www.tse.or.jp/glossary/gloss_s/stockop.htm
D 2%, RO LD 72ffii B ST

SHEEOREEENH A COEDHT-HEIET
BB EBATESENZLVET, KiEHT
fFEEZE EENE, FOEEAFOETHME AR
5=, A AYOA T a3 HEL, SHRESE
IS 2EBEEHEDA VT« THRENE LT,
FAShTWETS,

BRIZEVWTIE. BENRAOIENRAIZLES
NTW=ZELENS, R bYIF T 3 UHIE
DEANITRETHoT=1=8. DS IZHEMHHE
DS | ZAEE D T EHR DN E L TXZHET S
EWVWIRAH (R by T T 3 RIS ZAEMT
1B ELTHONE LT=hS, FRLI FEOEENIEIC
&Y., ARYIFTY 300D BECHATG
RUZDRELIRE I0EEXTROH N, B,
HEKXAR LTSV FAREWS 2 D2OARKD
A byoA T avhBAShELT,

0%, TR 13 FERRERIZH T HREARIEIC
&Y. FEFHEFIENBIER S, (F5DOXR®
HROBRELZL ISV FARICKBRA by oA T
LAVERTTAIEMNAREE LY ELE,

5 ABRFERE 3 Hlc kUL, TA by AT a3
Lid BEERESA TV a oD 5 b, BRCAEN T ORE
EBSZ, WS LTG5 0% 0, ZOHEF
DIEENZ DUV TEIE SIS 72 & OMHERIfEE
BT ENTOD HONRE (FIEEE 2IHB)S
W), LT, WERlfEER ) 1%, DX 5 7ekerie
TESRMEDSEGEE L 72 H 2\ O HERIREE B 2383 52Tl
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RDERITIE, A by 7 ATV a VRS SR
BTN ORI ZATHECE DI MEFHTHERIM])
DOB4A B ORTAPMERIMEER £ 272 S D (FITES)
ZH),

6 TASB. (2004). International Financial Reporting
Standard 2 “Share-based Payment”.

7 FASB. (1995). FAS No. 123 “Accounting for
Stock-Based Compensation”.

8 FASB. (2004). FAS No. 123 (revised 2004)
“Share-Based Payment”.

9 ARw 7« ATV a OAFPINE (intrinsic
value) &%, FHERERUICHKIT DA Ry 7 - A7V a
Y DJFEFET B 2 AHFEROFHIAE & 1Pl & o
RV, B, A4 D@D SR,

10 2~y o« I a L OREREIFANE (time value)
DFHINCDNTIE, AL 4 DR)DEEH,

11 FASB. (1992). FAS No. 109 “Accounting for
Income Taxes”.

12 FASB - Aij#8iE 8, op. cit., para. 58.

13 26 USC Sec. 83 “Property transferred in
connection with performance of services”, Subsec.
(a) “General rule”.

(1) RS OBREHANC OV TIE, O T2 b
v 7 AT 3 AT R Lo RE IR A
by - AT a sEHDIC) BUEY 550 B (HA

BiikF4, 2003) 67 HLATASFELLY,

4 ZIEE T0 2/, 7ods, B E OB EES
29 520 2 (FFE DBHRHEENZ T 2 HHE THRIMES O
T L DR O BUFITAR D RA IR IR O FERRBI )
DHUE & FRRIC—E DS AT 3 AT AR T
EIZ X 0 BUS U7oa a5 D I TR A 0
IERDIEMNH D (cf 26 USC Sec. 422 “Incentive
stock options”) ,

15 MR e (expected term) &l1d, A bw 7 -
A7 a VIMEE ST D ERBRICHER AT XD
FTOHEEMIRIZ V),

16t PE7E 86 2,

17 Valrex® 1%, Chaffe & Associates, Inc. (OGP
Thd,

18t PV 54 2R,

19 R Ry 7 AT a3 AR BB & LT,
OUEFA Ny 7 AT 3 v OHERIDM B S5,

(H585) . QOEGFEIED YA h> 7 « A
¥a AT ENTO DG AT L THEEA
My 7 AT aPMTHETE D L HITR AR (M

FIFEER) . @MiEA w7 « A7 a v ORI EAT
i U CHREE OB EAT 5 BE MEFITHEIRD) D =>D
RERDNE 2 DD,

20 FASBHEMA TR 84 4RIE. FITIEAD HSIE LD
ANy AT vay FETON 252 0hi
BT D YREMERNI AR DUNNBEA A 3R D1 T
il & 0 BdS Uil o1l B IR A 1kE
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D SEHERI DI THEI AR D Bk O F TR A $2455% L
BT LB LTV,
21 WHRTHIER AR 15 4E 8 H 26 H Ik, PRk 13 4 (IT
7) % 49 SHETSRUE AV SERGERER S Chalp #
A LR 11295 (2003), 285 HBM),
2 Z24F - BRI 1. 22 HEW,
23 EUEHECTAR 16 45 2 H 19 HHRR, SERE 15 4 (T
1) 55 235 BEMSRLE FAVY SSRGS R (Ed
HIBILE 57 % 15 1 BB,
24 FiRBIAGEEE 36—36 (A MEEAOHEY,
% 24t - BRI 1. 23 HEBM,
26 WA T a VDI L fp o TWBERRE N D,
27 =72 L, FSRUERET TR ES 84 SRR DFMRRNIC
SN, FHSBIEAERE 23~35 Ht—6 (K%
BS54 MR 2 5.2 BT S OFFS X MR
W RITHEADNEIEAN TH A AR O THE
EANOEE ERRRICERD IS Z & & ShTns,
B (T 4 THRIN ST, EEEE AL T
o TN & BRI, A ZEZERE L BRI ICER
DI L 2 d T S TEDO LR AT L St
W AR AHIETH D
(http://www.tabisland.ne.jp/explain/shouhou//sho
h_Q04.htm ZH8),
29 WEF 40 45 3 A 31 HES 96 5,
30 |HpsEE 280 4%/ 20,
3 PEUE 280 4/ 3345 1 IE, /s, FBUSRIHEE
1ES 29 50 2 (RFE DB DT DR THIME
FHOIHEIC KL O BUH AR 2 R 0IF R OFEHR
BN 1, MR TS & 0 BUS U7 A sl 9~ o
F TP ALY IERDRP A BIE LTS, 1
IHE 4 BAZRWCEERIIR 292 & 2 A&
LT3,
32 1%1E7E 33 &R,
33 GIERENE [VETCIE. RREDIRKIRIGR & 72 kA4~
Ta vk TRlRESRA 7Y a VIRGl E LTERLT
W5 (RNES 2 4556 22 1H),, 7083, HUR » KPRIRE
FIG AT BB L QO A BliEEEA 7Y 3 VB
(RBEAT v a ) LFEEN G, ) 1, TEN 149,
104 A CH D Ak 174 4 HBUE)
3 RAMSHOBPAIZBA Ry 7 « ATV a2 i
RUT 4 THINE LTRSS BT DIZIE MR T
ORI T, FHAAR R E 2@ U T, M
FATERIC & THUS LN A SRS s L Y #ae T
XHZEPWETHAD,
35 TR & 1. THEICB W TR ST S ES |
A&, BB I IFEARZ OMOFRZH IS < AMikg 2 1
5 (ABAREE 3 545 2 THUQ M),
36 APESHIAAEE 1932 (A by 2 AT ard
FHEY X, ROEBVBEL TS
Z 0 BT DK H LISHA I SKEAISED
HEBATHY. o, BRI ERITETAE
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HEIRNIZHZR by o F T a o nmEEL. 7
BI85 2 DA DS SR TEMEE %
PRELI-28IZ. A by oA T a2 1 BEDOTE
ICEYEBT B ENTEIHABERLCTHE
L1-£% (ZOSELIBHOLEE. 0£95,)
[Ck>TFHET 5. CDIHFED EEHREFHIZHET
570X OMEE] (L. 169 (EiSkEXDTE) H
5 172{ EBHRIZ DL TORIEEED B T 958D
1) F TR 1T KEEZED H X OFHIE)
M5 17712 (ERRR UTEESEMARD LS il
O B FHEEOEHR) FTOEDIZL > TEHET
%
3 GEERIIR L W bie LA, YA by ATV ay
OFBERTREMENE HE BRI E 725 Th A D, 1P,
ANy 7 AT a O 5%, HERRTREATEERIRIC
ADHNTARGENIEE LT85 B ORI T A Bl T
DN, BRI & 3 FLFIC Lo T, Figt
Bkt & FRRTHERA TN TE AR by 7 AT a v
M, BED 14% L HEE STV D, FElE, ERUT
(M ER A B E O — S EIC DV @S
HHELIZONT (HR) ) Pk 1647 A 4 BfE
PERHMI B E THHES 1 550,
B e Tam (R by 7 - A7 9 B TORE -
IR Z GRS THEL « FP 07- 0O A&RipE5L D
A EBES] (PRl PRk 15 45) . 28 2 3526
[ &, 136 H&H,
39 (REENEFHEERE R 16 45 12 A 28 B3
DEHHEEARERE S S Ay y ATV a L E
BT B REHEE (8 ),
40 (PEESEFIRERE TR 16 45 12 A 28 B T
ENHHMENRRERE 3 5 [ A by AT vayv
BT AR ()] ORR,
4 B L7 — B A0 FZRRIC OV TIL, AR
ZE5H 3 H 28 DA 33 THIZI\WTEDZ YD
BRI Thh g,
2AERO LBV HF A SE 123 FATIBVTIL, FEEH]
FRI%, BRI SEZA by 7 A7 3 v OFHHOR
ELE L CNIESIT BTN, BFEANC AT, AT
BRE 3 HIE. ZOBHRWERFEIZEEL TS
LOLEEZ LD,
B TIER T AT Y g AR T BRI OV
T, T—E v R G —T R —H— (ST
D) T&mT2AR] (AARFEHRHE, 2002 4F)
412 B TFEE SO Z &,
WU R Y A7 AT 52 L LI TRREE BT
BILD K9 REED LOVRESIITFE LN EWn
IRHEGAFDZ &,
6 Y R 7GR (B, Bl EOREEOIGES
DEE L CTWBEPE) OFF-EE20 ),
46 J 27 Hsrfifes (risk-neutral probability) (3,
WORIZ L > TROBND,
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@ +r)d

u-d
ZZ7TC. onou did, FRHENED R FER TS
ERBROFE FEREE LTS, BT IET D
& TIHETMIBWTIE, 20U 27 PR gl
Ko THiA ER- L., 1—q TFEETBHD LR
TZENTE D, L—x o "—J— - HifBiE 43, 415
HBH,

2B, U RT RNTHER g 1L, JFRR Ak B FR v
T BN D TR0 A S fliRg TIER d CTH9E
TR0 TR B ISR L. TS A
B THER LA — N7 U A0S DE E
MO RBPIEY 27 BREOHFR riZELLRDLED
T B2 O A ORERERTH L L EXHT L
HLTED,
1T ZOBRIE, 77y h-a—v - XU T ) LRRE
N5, 73, 22T I—EDWEE] L, HERA T
¥ 2 e Y R 7 EPE ORI TS TEID 5\ - BITEA
EARNSEETH B, L—T L —H—  JiB1E 43, 410
H~411 B/,
8 A7 g CORFERMEL, TRERIGE (time
value) | & HIETNS, L—T 23— H— « JiEE
43, 407 H~409 BE&MH,
9 37y g COMRSHIERIC OV TR, =z r—
H— -« BiFETE 43, 406 H~409 HEHE,
50 RiHBTE 48 IR,
51 MBS g a—)L - T a AT A HD
THY. Ty beA T a i a b0 L3825,
BB, T T a— R ETFILORTIZEELNVEL
R OZDIGHIZONWTE, SFHE— T T - 47
val—ETa T ey MNHEO THENT 7 a—F )

(FouRigtt, TRk 16 45) 68 HLL F A&,
52 B Z X, FERUTSCERIE S THERATRMRAS 1
MTHLIFETHIME (A by I ATV a ) fP5S
NI B OB LI OWNT) PRk 15 4 4
A 11 B, HEERRFHERE) MEEL TS LD
ANy 7 AT a OEARITIR, FOHERNATHEAM
BEKMESHTHD Z &b, Meo)=1 L 04T
BT T« a— AT, co':.XOe"?r L7,
T DA GREORRFEHIIENY BIEORA % 18802 =
TEIN BN DEIRD ZENGID, 8B, 7T v
73—V ARITHIT D18 Y 27 RT3 K OV ARR
WKL, BRI N—ZA DD TH D, 2T, ik
BRI R E1X, JoA% Po, B 2B A chlAF
Pl LizE i, RORERZIHETHD -
P_g e goN(R)-IN(R)

P, t

FHECE D2D1E, HIRHZRBWTORMERT P
TELHI—mET L AT arORTHY FlziL,
HeR e BN ARRIR RS & CRERFHER TN CTE BT

53
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AVT e ATV a COFHIITTEZR,

4 K55 4 VT 4 (volatility) 1. #F A S 123
FAZBNTL, RO XS ITAFR SV TN D (JRIHHE()
#*E) :

D & 55 &RZES (financial variable)
NHHHMIENTEB L =XIIEET ST
SNBIEFRTIEIETHY . EEICLDHEDZEE
ALYAIL-KRST4 )T+ (historical
volatility), FRISNBEDEHREFRSTAUT
4 (expected volatility) &LV, RSF4UT
q1E, FlEE (REHEL) OFHEICHT B/ 35V
S ARERIZEATIH7= (probabi | ity-weighted)
EEE L THERTE D, KEDORZ T4 YT+
(&, FEDERIZH TS LG DEFERIZ &
BINBEEDIRERETHD, 2FY. HEHAMIC
BT BH%MEELABNEEFNENZ L DODE
RABEDEDIEERETH D, RIT1 T4
NELENIEEDIFEHRDFIE (RITBKX) &
K YREL ERIETICETT SRIEEELAH D, R
T4 )T 1% BEEETREIND,

R, RTT 4 VT 1 old. SozAIHRESRMIFRE.
Sr V%O ELMHRER D) itk &35 &
WORTERIND (L—x 2 —H— - BiHETE 43,
376 HZH) -

o= va{ln(?ﬂ =stdev{In(S; )-In(S, )}
0
7ok, WEOERMO TG, 1T & A E OO
O HARREEI L EHER 2D 15T 0 OIEHIRITIE
FHED Z Lo TND b—T L —H— - {iifB
743, 381 HER), B-oTC, FIzIE, ARG
DIFLITE IO A NI ANV - RTT 4 VT«
X, 1EHT 0% EFLE LTHEB LTV D
(http://www.toushi-radar.co.jp/data/graph.htm 2
) 23, 2. ARG 14ERo EH CUTTER)
TN, FEMEOEIR UL 7 ER CULTR)
FhAHLE LT, Z2OLET 10%AA > MNFREEITE
BINCEB LAGD Z L 2R LT D,
5 Jonathan Mun. (2004). “Valuing Employee
Stock Options Under 2004 FAS 123” Wiley
Finance, pp. 22-25. () HIFFR T 7 4 U7 4 LD b,
TT e a—LR BT NDASIINT A—=F T
7RV WEFIRERE - MERIEEG (%h) - RHIERH Tz &
DRERRDTTINA T 3 OFUMEA~ORBEN R E N
LENHDZ ENFIRSNTNS,
56 %77 /Lid. W.F. Sharpe 73 1978 A7
3 > OMEODE A 392 T2 DI RN AW &
INTEY ., FD%, Cox, Ross & Rubinstein 73 1979
RSO _HET A ZNTI—a BT e a—
Ve AT a ORI EI TV, SR E LD T
DI I T, FETMI R DFHIRERNT T v

98

T e a— VR BT UIL DA T D2 &%
RUTe. A3 - AiEE 51, 98 HEMH,

S FlzIE, T v e a— R BT VTIEH
TERY, WHRTCOHERITHETE 27 A v - A
Tra RIS ESE Ry vy T u—%
A XD IR A T 2 L OfER I TE B,
P OWTIR, A - BB 51, 98 HEM,

58 Les Barenbaum, Walt Schubert, and Bonnie
O'Rourke. (2004). “Valuing Employee Stock
Options Using a Lattice Model” The CPA Journal,
http!//www.nysscpa.org/printversions/cpa)/2004/12
04/p16.htm.

3 TIHET UL, S FREEREONY 27 H
SEREERIT A BRI X5 BARIZIE,
Al FEESRIT, ik ERROWEE LT, U AT HNE
FERIT, AHBTE 46 OERAIC L 0 kb B,

60 FijtEE: 54 MR,

61 272U, ZHETADEA, Ahy T AT 3
DN FHIAE I A 1S D T2 OIZI AT 50> B
FEE CoOHiED72< &% 1,000 KENZEIL T
M 20ERHDLHDE I TND (Mun - RilfEiE
55, op. cit., p.129),

(1) B
IR DI DI LT,

63 [WZHY—E AW (requisite service period) |
LI D, lE, THEFEE K] (vesting period) |
WL,

64 EEMREEE (calculated value method) & IFEEN
% (F ASH 123 545 231H), 7l 20L& H7%
Yitr. IHF ASEE 123 HZHBW T, s

(minimum value method: ¥R 77 4 V7 4 %

FLRETHIHETE) kb EEnh T,

65 B F A S 123 548 B75 HS M,

66 MEFHTHE L TN IS L CLE D &, BRMmAMK
TFDV AT EENLHBASTLED ZEITRDT-
b, FEMIL, L—m o8 —d— - JiHBIE 43, 412 H
ZH,

67 Mun - Bij#&7E 55, op. cit., p. 297, see the note no.
2 for the Chapter 4.

68 TRS. (2003). Notice 2003-47 “Transfers of
Compensatory Stock Options to Related Persons”
Internal Revenue Bulletin 2003-30 and IRS. (2005).
Announcement 2005-19 “Executive Stock Options
Settlement Initiative” Internal Revenue Bulletin
2005-11.

69 26 CFR Sec. 1.83-7 “Taxation of nonqualified
stock options.”, Subsec. (b) “Readily ascertainable
defined”.

(1) FlzIE, #axomiys (established market) T
BHI SN TV b DL AESICHEFE R L S, Fe.
TEEDIRNE D TH->TH ONi%A 7> a U hGE
PEARETH Y @Yk 7Y a3 VNE BICHERN T AT



BAKYy—F/L 3 2005.12
BETH Y YA a v LEDFEMAOAE < A 30%iE T0% AR O A

iM% (fair market value) |ZEE KIS D
R, 20, @A T > a3 OffifE (option
privilege) DA ETTGIHE S FE S EE AIRE T 545
HIE BHIHEETRTHD & EShd,

70 26 USC Sec. 83 Subsec. (e) “Applicability of
section” Clause (3) and 26 CFR Sec. 1.83-7 Subsec.
(a) “In general.”

™ 26 CFR Sec. 1.83-7 (a).

72 SEFAVN (deferred payment) DO—FET, SHABIR
DEBYNE, FILEFILE S DIHIHAN, TS
TIE, LI DOERZIZ AL D K 5 731k,
73 IRS. (2005). Fact Sheet FS-2005-11 “Executive
Stock Option Settlement Initiative”.

™ REEBINABET 2R O—DT, BB T
TR E AR ST EFHOIRIRS 2 3T 9 249
EREST b SHLOMEEAN T S &2 DR E,
(http://www.tokiorisk.co.jp/words/word005.html
)

75 26 USC Sec. 280G “Golden parachute
payments”, Subsec. (b) “Excess parachute
payment”, Paragraph (5) “Exemption for small
business corporations, etc.”

76 26 CFR Sec. 1.280G-1 “Golden parachute
payments.” Q/A-13 “How are transfers of statutory
and nonstatutory stock options treated?”

() A 69 O IS RE FIRE e AN ET TR )
DHEEZDDDE T, A~y 7 - F T a3 ORIk
TERFZIVN T GBI G L 2 HERE L L COBEEIT
bilzbo b LT Hbnd Z PRt
%N
7T BiHEE 76, [FSc. Q/A-12 “If a property transfer to
a disqualified individual is a payment in the
nature of compensation, when is the payment
considered made (or to be made), and how is the
amount of the payment determined?”

8 TRS Revenue Procedure 2003-68.

(1) 7ok, YihmiEIZB\W T, HifE & 2 A
Bl - RABICHDDO BT, IHF A S 123 BRED
SGETIRD & 5 72— it Rl & B A0 & 5 FHl
KIZE D YEAT Y 3 VEFHMETRE Z LIRS
LTW5 (Sec. 3.01 “General rule.”), L7=23->7TC,
ARy 7 ATV g BROBEERIFRC OV TS, B
F A SH123 H5IT#EC T b s = L1t/ D (R
L4D@DusE) LOLEZLND, ok, ik
WETIH, A by ATV a VOB ATREIE O T
IZOWTIEL, FRTEE S TVLRLy,
™ FEIIT, FFEHIMOE A R AL e BT T 4
T AR T T 4 VT 4 LRI LT RO LB H
ETD (BHETE 78, [FhEE Sec. 4.02 “Volatility”) :

K FEROSFART T 4 VT DMFHET
30%LL FCh OGS

99

s R 70%LL LS
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W5 (RifETE 78, [RlEEE Sec. 4.02),

93 BRI, MEFHTEfE% (suboptimal exercise
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FUB IR IV 2 SRS OMER U TREMIAS L 29
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EZ LTS (&1 - mitgiE 100, 318 HZH),
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() ARy - 7V a VBSOS EHESE (RS Rev. Proc. 2003-68)

Table of Valuation of Stock Options

Term 3 12 | 24 | 36 | 48 | 60 | 72 | 84 | 96 | 108 | 120
(months)
Volatility I:Sap::::k
200% | 66.8% 67.3% 67.9% 68.4% 69.0% 69.5% 69.9% 70.3% 70.7% 71.0% 71.2%
180% | 64.5% 65.0% 65.7% 66.4% 67.1% 67.7% 68.3% 68.8% 69.3% 69.6% 69.9%
160% | 61.8% 62.4% 63.3% 64.1% 65.0% 658% 665% 67.1% 67.7% 68.1% 68.5%
140% | 58.6% 59.4% 60.4% 61.5% 62.5% 635% 64.4% 65.1% 65.8% 66.4% 66.9%
120% | 54.9% 558% 57.1% 58.4% 59.7% 60.9% 62.0% 62.9% 63.7% 64.5% 65.1%
100% | 50.4% 51.5% 53.2% 54.8% 56.4% 57.9% 59.1% 60.3% 61.3% 62.2% 63.0%
Low 80% | 44.9% 46.3% 485% 50.6% 52.6% 54.3% 559% 57.3% 58.5% 59.6% 60.5%
60% | 38.0% 40.0% 42.9% 456% 48.0% 50.1% 52.0% 53.7% 55.2% 56.5% 57.6%
40% | 29.3% 32.3%| 36.3%| 39.7% 42.6% 45.2% 47.4% 49.4% 51.2% 52.7% 54.1%
20% 18.1% 23.3% 28.5% 32.7% 36.2% 39.3% 41.9% 44.3% 46.4% 48.2% 49.9%
0% 6.4% 13.6% 19.9% 24.7% 28.8% 32.3% 35.4% 38.1% 40.5% 42.7% 44.7%
—20% 0.6% 5.4% 11.2% 16.1% 20.4% 24.2% 27.6% 30.6% 33.4% 359% 38.1%
—40% 00% 09% 4.1% 7.9% 11.6% 152% 18.5% 21.7% 24.6% 27.3% 29.9%
~60% 00% 00% 06% 20% 40% 64% 9.0% 11.6% 14.3% 16.8% 19.3%
200% | 66.8% 67.4% 68.6% 69.9% 71.1% 72.2% 73.1% 73.9% 74.5% 750% 75.4%
180% | 64.5% 65.2% 66.7% 68.2% 69.6% 70.9% 71.9% 72.8% 73.5% 74.1% 74.6%
160% | 61.8% 62.7% 64.5% 66.3% 68.0% 69.4% 70.6% 71.6% 72.5% 73.2% 73.7%
140% | 58.6% 59.8% 62.0% 64.2% 66.1% 67.7% 69.1% 70.3% 71.2% 72.0% 72.7%
120% | 54.9% 56.4% 59.2% 61.7% 63.9% 658% 67.4% 68.8% 69.9% 70.8% 71.6%
100% | 50.4% 52.5% 55.9% 58.9% 61.5% 63.7% 65.5% 67.0% 68.3% 69.4% 70.3%
Modium | 80% | 44.9% 47.9%| 52.2%| 565.7% 58.7%| 612% 63.2% 65.0% 66.5% 67.7% 68.8%
60% | 38.2% 42.6% 47.8% 52.0% 554% 58.3% 60.6% 62.7% 64.3% 658% 67.0%
40% | 30.0% 36.3% 42.7% 47.6% 51.6% 54.8% 57.6% 59.9% 61.8% 63.5% 64.9%
20% | 20.3% 29.1% 36.8%| 42.5% 47.0% 50.8% 53.9% 56.5% 58.8% 60.7% 62.3%
0% 10.4% 21.2% 30.0% 36.4% 41.6% 458% 49.4% 52.4% 55.0% 57.2% 59.1%
~20% 3.0% 13.0% 22.2% 29.2% 34.9% 39.7% 43.7% 47.2% 50.2% 52.8% 55.0%
—40% 0.3% b5.7% 13.8% 20.8% 26.8% 32.0% 36.4% 40.4% 43.8% 46.8% 49.5%
~60% 0.0% 1.2% 59% 11.4% 16.9% 22.1% 26.7% 31.0% 34.8% 38.3% 41.4%
200% | 66.8% 68.1% 70.7%| 73.1% 75.0% 76.6% 77.8% 78.8% 79.5% 80.0% 80.4%
180% | 64.5% 66.1% 69.1% 71.7% 73.9% 75.6% 77.0% 78.1% 78.9% 79.5% 79.9%
160% | 61.8% 63.8% 67.3% 70.3% 72.7% 74.6% 76.1% 77.3% 78.2% 78.9% 79.4%
140% | 58.6% 61.3% 65.3% 68.6% 71.3% 73.4% 751% 76.4% 77.4% 782% 78.8%
120% | 54.9% 58.3% 63.0% 66.8% 69.7% 72.1% 73.9% 75.4% 76.6% 77.4% 78.1%
100% | 50.6% 55.0% 60.4% 64.6% 67.9% 70.6% 72.6% 74.3% 75.6% 76.6% 77.3%
High 80% | 45.3% 51.1% 57.4% 62.2% 659% 68.8% 71.1% 73.0% 74.4% 75.6% 76.5%
60% | 39.1% 46.6% 54.0% 59.4% 63.5% 66.8% 69.4% 71.4% 73.1% 74.4% 75.4%
40% | 31.7% 41.4% 50.0% 56.1% 60.7% 64.4% 67.3% 69.6% 71.5% 73.0% 74.2%
20% | 23.2% 35.4% 45.3% 52.1% 57.4% 61.5% 64.8% 67.4% 69.6% 71.3% 72.7%
0% 14.3% 28.5% 39.6% 47.4% 53.3% 57.9% 61.6% 64.7% 67.1% 69.1% 70.8%
—20% 6.4% 20.8% 32.9% 415% 48.1% 53.4% 57.6% 61.1% 64.0% 66.4% 68.3%
—40% 1.5% 12.7% 24.8%| 34.0% 41.4% 47.3% 52.2% 56.3% 59.7% 62.5% 64.8%
~60% 01% 5.2% 152% 24.3% 32.1% 38.8% 44.4% 49.1% 53.2% 56.6% 59.5%

* Spot (market) Price/Exercise Price — 1 or (S/X-1)
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