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11
12
(€H)
intangible assets physical
substance financial assets !
141 142

fair value

! SFAS142 Appendix F: glossary

intel lectual property



~
identifiability
142
142
142 5
2 Miller and Islam 1988,par. 7.27
8 SFACY SFAC7



142

¢)
141
(1) 20x3 21,000
S B/S

2,000 1,500
6,000 9,000
4,500 | 2,000
12,500 12,500

@ 9,000

(©)) customer lists

synergy 2,300

21,000




141
separability

1999

2,000
6,000
9,000
2,300
3,200

141

contractual - legal rights

141

141

141

141

1,500
21,000



assembled workforce

141

2003
2004

€))

2002 12 111
2003 12 189



2003 12 2002 12
189 111
15 15
18,765 27,054
453 486
19,422 27,668
() ( ) 2002 12 20,239
2003 12 21,691
2002 1,893 2003 1,992
2002 12 237,429 2003 12
257,747
@
Accounting Principles Board Opinions, APB
Opinion 17 17
141
142 17
142
17
17 40
142
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2003 2002 2001 2000 1999

41,680 56,664 166,894

41,093 38,438 | 155,661

2,514 94,537

9,830 16,190 15,079 15,940
14,008 15,341 21,920 18,225 62,221
23,838 31,531 119,774 131,784 479,315
Trade names Advertiser Lists
2000
1,191
Ziff-Davis Publishing Company

The
Interface Group Ziff-Davis Publishing Company Kingston

Technology Company

142

®

2002

International Financial Reporting Standard, IFRS

38

38
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38

20

LVMH
EUR million
2003.12 2002.12 2001.12
INVESTMENTS AND OTHER ASSETS
Investments accounted for using the equity| 49 68 77
method
Unconsolidated investments and other 848 869 1,386
investments
Treasury shares 404 362 318
Other non-current assets 338 511 467
Goodwill and similar intangible assets - 3,410 3,631 3,516
net
Brands and other intangible assets - net 3,902 4,199 4,308
Property, plant and equipment - net 3,668 3,850 4,208
TOTAL 12,619 13,490 14,280
ANNUAL REPORT consolidated
LVMH
2003 12 20,543 2
18.9 3,902
@
1990
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22 1998 10

20
Diageo
£ Million
2003.6 2002.6
Fixed assets
Intangible assets 4,288 5,434
Tangible assets 1,974 2,545
Investment in associates 3,034 2,899
Other investments 447 284
TOTAL 9,743 11,162
ANNUAL REPORT consolidated
Diageo
2003
6 16,197 26.4 4,288
Intangible assets Intangible
assets 4,210

@
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CERES  Coalition for Environmentally Responsible
Economies UNEP Global

Reporting Initiative
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Net Present Value
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1997
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Pure Play Company
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by Gordon V.Smith and Russell L.Parr)
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1980
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\Skandia Navigator\

Value

(Chair
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Intangible Asset Monitor\
Balanced Scorecard\

©

©



@

(b)
©
()
(e)
(¢)
90
AICPA 96
FASB 98
2001 “ Insights into Enhancing Voluntary Disclosures”
SEC
2000 “ Unseen wealth” “ Intangibles”
“ Unseen wealth”
“ Intangibles” Value Chain
Scoreboard
CICA
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95 “ Performance Measures
in the New Economy”
Total Value Creation

90

(a) Skandia Navigator

1980
Scandia Navigator
91

20

(b) Value Chain Scoreboard

Value
Chain Scoreboard

(c) Intangible Asset Monitor
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(d) Balanced Scorecard
1992

©)
1997

)
1999

Skandia Navigator Value Chain Scoreboard
Intangible Asset Monitor
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Balanced Scorecard

®

Intangible Asset Monitor
Balanced Scorecard
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€))

1995

12
5 12
1 7
1,300 7
) D 1,500 7
LAN 7
8 1
5 3,000 8 4
6 4,000
8 11
9,000 8
8
1SDN 8
1 9
5,000 10 2
10
4,000 10
1 1
1SDN 1 1
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1999 11 2000

(b)
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Special
Purpose Vehicle
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@

Price Asset Pricing Model, CAPM

APT, Arbitrage Pricing Model

Capital Price Asset Pricing Model
1960 W. F. Sharp J. Lintner
H. M. Markowitz
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Sharp 1990

@

(b)

©

Ri
Ri RF Bi Rn RF

Bi Rn RF

Rn Rf

- 44

risk-free rate

Ri
R
Rm

Bi

Rf



B B
17
§
0.37 0.22 -4.36 4.12
0.36 0.12 3.31 5.51
1.43 0.69 -4.33 9.05
0.78 0.37 -1.35 6.7
1.01 0.55 1.83 7.16
-0.06 0.01 -0.94 4.2
0.26 0.15 -4.5 3.53
1.61 0.55 -5.09 11.37
1.74 0.64 -4.94 11.47
0.91 0.32 -18.55 8.48
2.03 0.73 -3.68 12.54
0.42 0.13 -6.36 5.99
TOPIX 1 1 -6.42 5.27
TOPIX B Value
1998.1-2002.12 60
2.5

7.25

2.5 0.62x (7.25 2.5) 5.45
2.5 0.83x (7.25 2.5) 6.44
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18 B
B o
815 7201 0.62 0.07 12.64 | 12.27
817 | 7203 0.83 0.21 2.46| 9.42
820 7211 1.35 0.22 -9.96| 15.25
842 | 7261 0.70 0.08 -6.10 | 13.31
845 | 7267 0.75 0.15 ~1.28| 10.03
847 7270 0.82 0.14 7.26 11.55
TOPIX B Value
1998.1-2002.12 60
Ks
Dy,
t Dy
Py
g
b Db D
1+K_)* K 2 K_*
(1+Ky s
_Del g Qﬂﬁgf+ D,(1+9)”
(1+K)* K 2 7 K,”
_pl 19 . (+9) (1+9)”
°l 1+ K)* K 2 K_*
| ( s s
p| L9 [ a9
| (1+K,) K
_Dy(1+g)_ D,
Ks—0 Ks—0
D
Ke=—*+9
I:)0
)
S PO
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r re
r—r =bx(rp,—r)+b,x(r,—r ) +byx(ry;—r,)...

rr

bi

r-r = x T +b xr +b
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@

(WACC, Weighted Average Cost of Capital)
(Adjusted Present Value Method, APV)

D E TR
rd re
D E
WACC = xryx(1-TR) + XTI,
D+E D+E
40 13
12,000 100 3,600 30
8,400 70
x 1 40 x 30 13 x 70 10.36
( )
LBO Leveraged Buyout MBO LBO
200
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700

15
15 3.352
5
NPV =-700+)_ 200t
1 (1.15)
=-700+3.352x200 -29.6
350
70
10 40
15
10
1 350 35 14 12.73
2 280 28 11.2 9.26
3 210 21 8.4 6.31
4 140 14 5.6 3.82
5 70 7 2.8 1.74
33.86
29.6 33.9 4.3
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