S e R T

EXHIBIT 1
Option-Pricing Table: Black-Scholes Value of a European Call Option, Expressed as a Percentage of Underlying Asset Value

NPV, = (Underlying asset value)/PV(Exercise price)
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Cumulative variance
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lying asset values: e.g., 39.3 denotes a call option worth 39.3% of the underlying asset value.

Note; Values in the lable represent p ges of |
Values in the lable were computed from the Black-Scholes option pricing model.
Source: The format of the table was adapted from Brealy and Myers, Principles of Corporate Finance, 4th edition (New York: McGraw-Hill, Inc., 1981), Appendix Table &, pp. AP12-13.



