30

11,000

.. 2540-2542

(The Securities and
Exchange Commission : SEC)
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. .2544
36/2544
(Employee stock
Option Program : ESOP)

21

Stock Option
APB Opinion 25
2536 FASB Exposure Draft on Stock Option (ED)

Anna Eshoo ( )
FASB
30 .. 2536 Joseph Lieberman ( )
Equity Expansion Act of 1993
(SEC)

FASB

FASB

(SEC) .. 2537 FASB ED 1

. .2537 FASB

88
g FASB (FAS



Statement 123)

12

(APB Opinion 25)

Black-Scholes FAS 123
.. 2538 '
1
Enron . .2539
2543 625 Enron
Enron
Enron
1
Enron —? 45 Carl Levin, John McCain
Peter Fitzgerald
Boeing Winn-Dixie
Coca-cola  GE . .2545 GM .
2546 85 130
.. 2548
Marathon Ol Procter&Gamble
USA Today .. 2544
GE, GM P&G 2.9%,22%, 10.6%

Amazon.com
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2.2

Michael A Conte, Joseph Blasi, Douglas Kruse, and Rama Jampani (1996)

()
1,700 7,300
Synthetic geometric mean retum
(
)
1

David K. Ding and Qian ~ (2001)

1992-1995

Black-Scholes Model

(Multiple-Regression Model)
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Raymond M.Brooks, Don 0.May and Chandra S.Mishra (2001)

175 40 . .1971-1980

(Two-Stage Regression)

Saeyoung Chang (2001)

141
.. 1976-1987 Chi-
square test

Rajesh Kumar . (2004)
36



, .. 2001

Wallace N. Davidson and Dan L. Worrell (2004)

48 .. 1985- 1987
Two sample t-test Wilcoxon Signed Rank Test

Regression Modkl

15
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Kathleen M Kahle and Kuldeep Shastri (2005)

179
.. 1994-1999 Black-Scholes Modkl
Person Correlation Coefficient

Stephen R. Moehrle and Jennifer A. Reynolds-Moehrle (2005)



( )
Michael, Joseph, Douglas

and Rama (1996)
(

David and Qian (2001)
(

Raymond, Don and
Chandra (2001)

(

1

21

( )

Synthetic geometric
mean retum

(rif mt = 00r+ °2 (sBp)+

0 1(SIZE)+ p2(LEVRAT)+ )

(Regression model)

(sBPATA =b 0+ b1 (TA) +
b2D/E +b3MBR +b4INCI
+ b5INC2 + OLiquidity +
b7TIE +¢)

(Two-Stage
Regression model)

(A ADOPT $BP FIRM =00
+p 1(RISK) +p2 (LEVR) +
P3(NI) +p4 (EPS))



( )
Saeyoung (2001)

(

Rajesh (2004)
(

Wallace and Dan (2004)
(

21

( )

Chi-square test

(SBP = LBOs, ROA, TYPE)

(Regression model)

(Performance =P 0+ P 1
ROE + P2ROA +P3ROCE
TPAMCNW + e
Productivity = PO+ P1SBP
+P2LEV + P3LTLEV + P4
SGROWTH tP5AGE +P6
MPOWER +P7NPM+ e
Risk = PO+ P1SPRISK + P2
BETA + e )

Tivo sample t-test
Wilcoxon Signed Rank Test

{Adopt SBP =P 0+P INPM
+P2ROA +P3 ROE +P4
DE +P5Debt Ratio +P 6

Asset Turnover + e)

18
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( ) ( )
Kathleen and Kuldeep Person Correlation
(2005) Coefficient
( (A ADOPT SBP FIRM =
SIZE, Debt Ratio, PPE
Ratio, R&D )

19
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2.3

1 International Accounting Standards (IAS19)  Employee Benefits
International Accounting Standards Committee  1ASC
2. International Financial Reporting Standards 2 (IFRS2)  Share-

Based Payment International Accounting Standards Board
|ASB

3. Financial Accounting Standards 123 (FAS 123)  Accounting for
Stock-Based Compensation Financial Accounting standard

Board FASB  USGAPP

(..) 3612544

2.2
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2.2

)

)
(Rights to Share)

SEC

36/2544

—_—

NA
NA

FAP

NA
NA

IASC

IAS 19
Counting the cost
of Employee

Benefits

—_—

IASB

IFRS 2
Share-Based
Payment

FASB
FAS 123
Accounting for
Stock-Based
Compensation

—

-

filiowtiHNnnuE'fc!

tuinuti<wJutuni{i MumtjaaH
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.36/2544

NA

NA
NA

NA

NA

NA

()

IAS 19

IFRS 2

22

FAS 123



“*NA

2.2

36/2544
NA

NA

()

IAS 19
X

IFRS 2
X

23

FAS 123
/
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2.2 (1A 1
1
(IFRS)
‘ 0 « d
i d
Principle-Base Accounting Rule-Base
Accounting
q q 0 d
()
36/2544
2
2
(1)
2 3



Black-Scholes Model

Black-Scholes Model

David K Ding and Qian ~ (2001)

Kathleen M Kahle and Kuldeep Shastri (2005)

25
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28

61

42

10

38

26



Black-Scholes Model Black F and Scholes
M.(1973)
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