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˭˵˸ˢ ˸˧˧˦˯

  ˭˵˸ˢ ˸˧˧˦˯ ˪˷ ˸ˣ˪ˣ˟ˠ˟ ˠ˪˲˸ˬ ˢ˧ˮˬˢ ˶˧˥ˬˣ ˢˡ˧ˬ˟

ˢ˧ˮˬˢ ˶˧˥ˬ ˸ˣˡˣ˞ ˫˧ˮˣ˸ˮ ˵˧˲˯ˬ ˷˧ˣ ˸˧˶ˣ˦˯˧ˢˢ ,  ˢˬ

˟ˣ˦.

ˢ˧ˮˬˢ ˶˧˥ˬ ˸ˣˡˣ˞ ˫˧˵˧˲˯ˬ ˫˧ˮˣ˸ˮ ˭˧˞ˣ ˢˡ˧ˬ˟ ˨˞  ,

 ˷˧ ˢ˧ˣ˲˴ˢ ˭˵˸ˢ ˸˧˧˦˯ ˸˞ ˶ˣˤˠ˪ ˢ˶˦ˬ˟ ˨˩˧˲˪

  ˧ˣˣ˷ˣ ˸ˣ˪˧˰˲ ˫ˣ˥˸ ˸ˣ˪˰˟ ˸ˣ˶˟˥ ˪˷ ˫˧ˮˣ˸ˮ˟ ˶ˤ˰˧ˢ˪

ˢ˶˟˥ˢ ˪˷ ˣ˪˞˪ ˫˧ˬˣˡˢ ˵ˣ˷.

ˢ˧ˣ˲˴ˢ ˸ˣ˧˸ˡˣˮ˸ˢ ˸˞ ˡˣˬ˞˪ ˭ˣ˧˯˧ˮ˟ , ˸˞ ˟˷˥˪ ˷˧

˸˧ˮ˶ˣ˥˞ ˢ˧˴˲ˣ˞ˢ ˧˧˥ ˨˷ˬ ˪˷ ˢ˲ˣ˵˸˪ ˭˵˸ˢ ˸˧˧˦˯.



  ˢ˧ˮˬˢ ˧ˮˣ˸ˮ ˭˧˟ ˪˪˵ˣ˷ˬ ˰˴ˣˬˬ˩ ˟˷ˣ˥˸ ˭˵˸ˢ ˸˧˧˦˯

)ˣ˪˞˩ ˷˧ˣ ˢˡ˧ˬ˟ (ˢ˞ˣˣ˷ˢˢ ˸ˣ˶˟˥ˣ , ˸˸˪ ˭˸˧ˮ ˶˷˞˩

ˢˮˣ˷ ˪˵˷ˬ ˢ˶˟˥ ˪˩˪.

 ˭˵˸ˢ ˸˧˧˦˯- ˨˷ˬˢ



˭ˣ˩˧˯ˢ ˸˶˯˥ ˸˧˟˧˶ˢ ˶ˣ˰˧˷

 ˸˰˟ˣ ˪˧˞ˣˢ ˢ˧˴˲ˣ˞ˢ ˧ˣˣ˷ ˪˰ ˸˧˟ˣ˧˥ ˢ˰˲˷ˢ ˸˧˟˧˶˪

 ˯˩ˮ ˸˞ ˷ˣ˩˶˪ ˸ˣ˩ˤ ˢ˷˰ˬ˪ ˫˧˪˟˵ˬ ˢ˧˴˲ˣ˞ˢ ˸˧˧ˮ˵

  ˣ˸ˣ˞˟ ˵˶ ˣ˶ˣ˟˰ ˫˪˷˪ˣ ˶˸ˣ˧ ˶˥ˣ˞ˬ ˡ˰ˣˬ˟ ˯˧˯˟ˢ

ˡ˰ˣˬ.

˫ˣ˧ˢ ˶˟˩ ˫˪˷˪ ˫ˣ˵ˬ˟˷ ˨˩ ,  ˸ˣ˶˷˲˞ˢ ˣˮ˧ˡ˧˟ ˞ˢ˸

˸˧˟˧˶ ˣ˶ˣ˟˰˟ ˪˟˵˪ˣ ˱˯˩ˢ ˸˞ ˡ˧˵˲ˢ˪.

˧˸˲ˣ˵˸ ˟˶ ˪ˡˣˬ ˧˲˪ ˢ˷˰˧ ˸ˣ˧˴˲ˣ˞ˢ ˧ˣˣ˷ ˟ˣ˷˧˥  .

  ˫˧˶˧˥ˬˢ ˡˡˬ ˪˞ ˡˣˬ˴ ˣˮ˧˞ ˷ˣˬ˧ˬˢ ˶˧˥ˬˣ ˢˡ˧ˬ˟

˭˩˶˴˪ ,˪˷ ˫ˣ˵˰ˬ ˶ˤˠˮ ˸ˣ˲ˣ˵˸ˢ ˭˧˟ ˸˧˟˧˶ˢ ˶ˣ˰˧˷



ˠ˞" ˠˣ˯ˬ ˸˧˸˪˷ˬˬ ˥"˶˥˷ " ˸˞ ˸ˣˬ˞ˣ˸ˢ ˸ˣ˲ˣ˵˸˪

˭˸˵ˮ˰ˢ ˡ˰ˣˬ˟ ˢ˧˴˲ˣ˞ˢ ˧˧˥ ˨˶ˣ˞.

˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ ˪˞ ˡˣˬ˴ ˷ˣˬ˧ˬˢ ˶˧˥ˬˣ ˢˡ˧ˬ˟  ,

ˠ˞ ˪˷ ˫ˣ˵˰ˬ ˶ˤˠˮ ˸ˣ˲ˣ˵˸ˢ ˭˧˟ ˸˧˟˧˶ˢ ˶ˣ˰˧˷"  ˥

 ˠˣ˯ˬ ˸˧˸˪˷ˬˬ"˪˧˪ˠ "  ˧˧˥ ˨˶ˣ˞ ˸˞ ˸ˣˬ˞ˣ˸ˢ ˸ˣ˲ˣ˵˸˪

˭˸˵ˮ˰ˢ ˡ˰ˣˬ˟ ˢ˧˴˲ˣ˞ˢ.

  ˭˧˟ ˫˧ˮ˸˷ˬˢ ˸ˣ˧˟˧˶ˢ ˧˶ˣ˰˧˷˷ ˞˧ˢ ˡˣ˯˧ˢ ˸˥ˮˢ

  ˸ˣ˞˧˴ˬˢ ˸˞ ˶˸ˣ˧ ˢˮˣ˩ˮ ˢ˶ˣ˴˟ ˫˧˲˵˷ˬ ˸ˣ˲ˣ˵˸ˢ

˫˧˰ˣ˟˵ ˸ˣ˧˟˧˶ˢ ˧˶ˣ˰˧˷˷ ˢˡˣ˟˰ˢ ˸˥ˮˢ ˶˷˞ˬ.

 ˭ˣ˩˧˯ˢ ˸˶˯˥ ˸˧˟˧˶ˢ ˶ˣ˰˧˷- ˨˷ˬˢ



  ˷ˣˬ˧ˬ ˫ˡ˵ˬˣ ˫˧ˡ˟ˣ˰ˢ ˸˟˧ˤ˰ ˶ˣ˰˧˷

˫ˡ˵ˣˬ

˫˧ˡ˟ˣ˰˪ ˸ˣ˧˴˲ˣ˞ ˪˷ ˭˸ˣ˶˧˥˯ ˧˞ ,  ˧ˣˣ˷ˢ ˪˰ ˢ˰˧˲˷ˬ

ˢ˧˴˲ˣ˞ˢ ˪˷ ˭ˠˣˢˢ.

 ˭˵˸ ˸˞ ˫˷˧˧˪ ˸ˮˬ ˪˰2 IFRS ,  ˶˲˯ˬ˪ ˯˥˧˧˸ˢ˪ ˷˧

˫˧˲˯ˣˮ ˫˧˦˟˧ˢ.

˸˸˷ˣˬ ˫˧ˡ˟ˣ˰˪ ˸ˣ˧˴˲ˣ˞ ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˟ˣ˷˧˥ ,  ˭˧˟

˶˞˷ˢ ,˫˶˦ ˫ˡ˵ˣˬ ˷ˣˬ˧ˬ ˧˶ˣ˰˧˷ ˪˰/  ˸˲ˣ˵˸ ˶˥˞˪

 ˢ˪˷˟ˢˢ)Termination rate ˬ ˟˩˶ˣˬˢ      :

Pre\Post vesting exit rate (  ˫ˡ˵ˣˬ ˷ˣˬ˧ˬ ˫ˡ˵ˬˣ

)Suboptimal factor.(



Termination rate/Exit rate

 ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˸˩˶˰ˢ ˪˰ ˰˧˲˷ˬˢ ˢˮ˸˷ˬ

˫˧ˬ˶ˣˠ ˧ˮ˷ˬ ˟˩˶ˣˬˣ ˸ˣ˧˴˲ˣ˞ˢ  :

.1 Pre-vesting exit rate .

.2Post-vesting exit rate.



Pre-vesting exit rate

  ˸˲ˣ˵˸ ˫ˣ˸ ˫˶˦ ˫ˡ˞ˢ ˥ˣ˩ ˸˲ˣ˪˥˸ ˶ˣ˰˧˷ ˣˢˤ

ˢ˪˷˟ˢˢ.

  ˢ˞˴ˣˢˢ ˧ˣˣ˷ ˭˦˵˧ ˫ˡ˞ ˥ˣ˩ ˪˷ ˢ˲ˣ˪˥˸ ˟˴ˬ ˭˸ˮ˧ˢ˟

ˢ˪˷˟ˢˢ ˸˲ˣ˵˸ ˫ˣ˸ ˫˶˦ ˫˧ˡ˟ˣ˰ˢ ˸˟˧ˤ˰ˬ ˢ˞˴ˣ˸˩.

  ˥˧ˮˢ˪ ˪˟ˣ˵ˬ ˪ˡˣˬ˟ ˢ˲ˣ˪˥˸ˢ ˶ˣ˰˧˷ ˟ˣ˷˧˥ ˧˩˶ˣ˴˪

0% .

 ˣˤ ˢ˩˶˰ˢˬ ˢˮˣ˷ ˞ˢ˧ ˢ˟˧ˤ˰ˢ ˶ˣ˰˧˷ ˪˰ˣ˲˟ ˣ˟ ˢ˶˵ˬ˟ ,

ˣˡ˟ ˸˧˸ˣˬ˩ ˢˬ˞˸ˢ ˰˴˟˪ ˢ˶˟˥ˢ ˪˰"  ˫˧˧˲˯˩ˢ ˸ˣ˥

ˢ˶˟˥ˢ ˪˷.



Post-vesting exit rate

ˢ˪˷˟ˢˢ ˸˲ˣ˵˸ ˶˥˞˪ ˫ˡ˞ˢ ˥ˣ˩ ˸˲ˣ˪˥˸ ˶ˣ˰˧˷ ˣˢˤ.

  ˣˮ˞ ˢˤ ˢ˶˵ˬ˟ ˨˞ ˫ˡˣ˵ˢ ˱˵˷˪ ˨˷ˬˢ˟ ˶˟ˣˡˬ

˫˧˰˴˧ˮˢ ˪˷ ˭ˣ˩˧˯ˢ ˸ˣ˞ˮ˷ ˸˧˴˵ˮˣ˲˪ ˫ˠ ˫˧˯˥˧˧˸ˬ.

˶ˬˣ˪˩ ,  ˪˟˵ˬˢ ˫ˡ˞˟ ˢ˧ˣ˪˸ ˢ˧˴˲ˣ˞ˢ ˪˷ ˷ˣˬ˧ˬˢ ˸ˡ˧ˬ

ˢ˧˴˲ˣ˞ˢ ˸˞.

˷˧ˠˡˢ˪ ˟ˣ˷˥ ,  ˢ˞˴ˣ˸˩ ˫ˡ˵ˣˬˢ ˷ˣˬ˧ˬˢ ˶ˣ˰˧˷˪ ˧˩

  ˫˧˧˥ˢ ˨˷ˬ ˪˰ ˸˧˪˧˪˷ ˢ˰˲˷ˢ ˫˧ˡ˟ˣ˰ˢ ˸˟˧ˤ˰ˬ

ˢ˧˴˲ˣ˞ˢ ˪˷ ˰˴ˣˬˬˢ ,˪ˡˠ˧ ˷ˣˬ˧ˬˢ ˶ˣ˰˧˷˷ ˪˩˩˷ ˨˩  ,

˫˧˧˥ˢ ˨˷ˬ ˶˴ˣ˵˧ ˨˩.



Post-vesting exit rate - ˨˷ˬˢ

  ˶˥˞˪ ˫ˡ˞ˢ ˥ˣ˩ ˸˲ˣ˪˥˸ ˶ˣ˰˧˷ ˸ˣˡˣ˞ ˫˧ˮˣ˸ˮ ˶ˡ˰˧ˢ˟
˫˧˰˴˧ˮˢ  ˪˷ ˢ˪˷˟ˢˢ ˸˲ˣ˵˸,  ˢˤ ˶ˣ˰˧˷ ˶ˣˤˠ˪ ˢ˶˦ˬ˟

˸ˣ˧˪˞˶˷˧ ˢ˞ˣˣ˷ˢ ˸ˣ˶˟˥ ˶˲˯ˬ ˧ˮˣ˸ˮ˟ ˶ˤ˰˧ˢ˪ ˷˧  .

  ˸ˣ˶˟˥ ˟˶˵˟ ˫ˡ˵ˣˬˢ ˷ˣˬ˧ˬˢ ˶ˣ˰˧˷ ˧˩ ˭˧˧˴˪ ˟ˣ˷˥
 ˪˷ ˣˤ˪ ˢˬˣˡˢ ˸˧˩˶˶˧ˢ ˢ˟˩˷ ˶ˣ˟˰ ˥˵˪ˮ ˢ˞ˣˣ˷ˢˢ

ˢ˶˟˥˟ ˸ˣ˧˴˲ˣ˞ˢ ˪˟˵ˬ.

  ˧˩˶ˣ˴˪ ˷ˣˬ˧ˬˢ ˧˶ˣ˰˧˷ ˰˴ˣˬˬ ˸˞ ˸˥˵˪ ˶ˣˬ˞˩ ˭˸˧ˮ
˫˧˰˴˧ˮˢ ˸˟˩˷˪ ˟ˣ˷˧˥.

  ˸˲ˣ˵˸ ˶˥˞˪ ˫ˡ˞ˢ ˥ˣ˩ ˸˲ˣ˪˥˸ ˶ˣ˰˧˷ ˸˞ ˫˧˞˴ˣˬ ˨˩
  ˸ˣ˶˟˥ˢ ˧ˮˣ˸ˮ ˯˧˯˟ ˪˰ ˟ˣ˷˧˥ ˧˩˶ˣ˴˪ ˥˵˪ˮ˷ ˢ˪˷˟ˢˢ

˫˧˰˴˧ˮˢ ˶ˣ˟˰ ˸ˣˬˣˡˢ.



Suboptimal factor

(Early exercise multiple)

˫ˡ˵ˣˬ ˷ˣˬ˧ˬ ˫ˡ˵ˬ˟ ˵ˣ˯˰ˮ ˸˰˩.

  ˸ˣ˶˷˲˞˪ ˫˧˯˥˧˧˸ˬ ˸ˣ˶˧˥˯ ˸ˣ˧˴˲ˣ˞ ˶ˣ˥ˬ˸˪ ˫˧˪ˡˣˬ

˸˧˞˵˧˶ˬ˞ ˢ˧˴˲ˣ˞ ˪˷ ˢ˶˵ˬ˟ ˵˶ ˫ˡ˵ˣˬ ˷ˣˬ˧ˬ.

  ˭˵˸˷ ˶˥˞ˬIFRS 2 ˸˧˯˥˧ ˷ˡ˥ ,  ˳˶˞˟ ˞˴ˬˮ˟ ˭˧˞

  ˷ˣˬ˧ˬ ˧˶ˣ˰˧˷ ˧˟ˠ˪ ˢˮ˧ˬˤ ˸˧˦˯˧˦˦˯ ˢ˧˶ˣ˦˯˧ˢ ˫ˣ˧˩

˫˧ˡ˟ˣ˰˪ ˸ˣ˧˴˲ˣ˞ ˪˷ ˫ˡ˵ˣˬ.

˫˧˧ˬˣ˵ˬ ˫˧ˮˣ˸ˮ ˶ˡ˰˧ˢ˟ ,  ˫˧ˮˣ˸ˮ˟ ˶ˤ˰˧ˢ˪ ˷˧

ˢ˶˞˟ ˫˧ˬˣˡ ˫˧˶˵˥ˬ˟ ˣ˶˟˴ˮ˷ ˫˧˧˦˯˧˦˦˯"˟ ,  ˢ˟˷

  ˢ˞ˣˣ˷ˢ˟ ˡˣ˞ˬ ˢ˥˧˩˷ ˫˧ˡ˟ˣ˰˪ ˸ˣ˧˴˲ˣ˞ ˸˵ˣ˪˥ ˸ˣ˟˶˸

˪˞˶˷˧˪.



˭ˣˠ˩ ˫˧ˮ˥˟ˬ:"Valuing Employee Stock Options 

Using a Lattice Modelò  The CPA Journal, 

)(December 2004 issue  ˪˩˩˷ ˨˩ ˪˰ ˫˧˰˧˟˴ˬ

˶˸ˣ˧ ˢ˵ˤ˥ ˯˧˯˟ˢ ˯˩ˮ ˶˧˥ˬ˟ ˢ˧˧˪˰ˢ˷ ,  ˸ˣ˶˟˸˯ˢˢ ˨˩

˶˸ˣ˧ ˢˮ˦˵ ˢ˧˧˥ ˫ˣ˸˟ ˷ˣˬ˧ˬ˪ ˰˧ˠ˸ ˢ˧˴˲ˣ˞ˢ˷.

˭˞˩ˬ ,  ˶˧˥ˬ ˨˧˶˴ ˫ˡ˵ˣˬ ˷ˣˬ˧ˬ˪ ˸ˣ˶˷˲˞ ˭˸ˮ˧ˢ˟

˶˸ˣ˧ ˨ˣˬˮ ˧ˣˣ˷ ˫˪ˠ˪ ˢ˧˴˲ˣ˞ˢ.

  ˫ˡ˵ˣˬˢ ˷ˣˬ˧ˬˢ ˫ˡ˵ˬ ˸ˣˡˣ˞ ˫˧ˮˣ˸ˮ ˭˧˞ˣ ˢˡ˧ˬ˟

˟ˣ˷˧˥ˢ ˨˧˶˞˸˪ ˢ˶˟˥˟ ,˫˧ˮˣ˸ˮ˟ ˶ˤ˰˧ˢ˪ ˭˸˧ˮ ˤ˞ ˣ˞

Suboptimal factor

(Early exercise multiple) - ˨˷ˬˢ



  ˸˧˩˶˶˧ˢ ˢ˟˩˷ ˶ˣ˟˰ ˸ˣ˧˪˞˶˷˧ ˸ˣ˶˟˥ ˶˲˯ˬ ˪˷

ˢ˶˟˥˟ ˸ˣ˧˴˲ˣ˞ˢ ˧˪˟˵ˬ ˪˷ ˣˤ˪ ˢˬˣˡˢ.

  ˣ˥˵˪ˮ˷ ˫ˡ˵ˣˬˢ ˷ˣˬ˧ˬˢ ˧ˬˡ˵ˬ ˰ˣ˴˧ˬ ˞˧ˢ ˢ˦˧˷ˢ

˫˧˰˴˧ˮˢ ˸˟˩˷ ˟ˣ˷˧˥ ˧˩˶ˣ˴˪.

  ˪˰ ˟ˣ˷˧˥ ˧˩˶ˣ˴˪ ˥˵˪˧˷ ˷ˣˬ˧ˬˢ ˶˧˥ˬ ˸˞ ˪˟˵ˮ ˭˞˩ˬˣ

˫˧˰˴˧ˮˢ ˶ˣ˟˰ ˸ˣ˧ˬˣˡˢ ˸ˣ˶˟˥ˢ ˧ˮˣ˸ˮ ˯˧˯˟  .

  ˢ˧˴˲ˣ˞ˢ ˧ˣˣ˷˟ ˧ˣˮ˧˷ˢ ˸˞ ˷˧˥ˬˬˢ ˫˧˷˶˸ ˭˪ˢ˪

                         ˫ˡ˵ˣˬ ˷ˣˬ˧ˬ˪ ˸ˣ˶˷˲˞ˢˬ ˢ˞˴ˣ˸˩

:The CPA Journal,(December 2004 issue)

Suboptimal factor

(Early exercise multiple) - ˨˷ˬˢ





 ˢ˧ˮˬˢ ˶˧˥ˬ˟ ˢ˧˧˪˰ˢ ˶˥˞˪ ˧˩ ˸ˣ˞˶˪ ˭˸˧ˮ)  ˶˧˥ˬ ˷˧ˠˡˮ

ˢ˵ˮ˰ˢˢ ˫ˣ˧˟ ˢ˧ˮˬˢ ˶˧˥ˬ˪ ˢˣˣ˷ ˢ˧˴˲ˣ˞ˢ ˪˷ ˷ˣˬ˧ˬˢ  (

 ˧˲1.5  ˸ˣ˧˴˲ˣ˞ˢ ˸˵ˮ˰ˢ ˫ˣ˧˟ ˷ˣˬ˧ˬˢ ˶˧˥ˬˬ)  ˶˧˥ˬ

  ˷ˣˬ˧ˬˢ30  $ˣˤ ˞ˬˠˣˡ ˧˲˪ ˢ˧ˮˬ˪( ,  ˫˧˧ˣ˩˧˯ˢ ˫˧˸˥ˣ˲

ˢ ˢ˲ˣ˵˸ˢ ˫ˣ˸˟ ˷ˣˬ˧ˬ ˧ˡ˧˪ ˰˧ˠ˸ ˢ˧˴˲ˣ˞ˢ˷ ˨˩˪-10  

˸˶˩˧ˮ ˢˡ˧ˬ˟.

  ˸ˣ˞˴ˣ˸ ˸˞ ˢ˷˰ˬ˪ ˸˶˞˸ˬ ˪˧˰˪ ˸ˠ˴ˣˬ˷ ˞ˬˠˣˡˢ

ˢ˶˞˟ ˣ˩˶˰ˮ˷ ˫˧˧˦˯˧˦˦˯ˢ ˫˧ˮ˥˟ˬˢ"˟.

  ˸˧˧˪˰˪ ˢ˟ˣˠ˸˟˷ ˨˩ ˪˰ ˫˧˰˧˟˴ˬ ˫˧˪ˣ˰ˢ ˫˧˞˴ˬˬˢ

˸ˬ˧ˣ˯ˬ ˢˬ˶˪ ˪˰ˬ ˢ˧ˮˬˢ ˶˧˥ˬ , ˧˲ ˪˰ˬ˷1.5  ˡ˰2 ,

Suboptimal factor

(Early exercise multiple) - ˨˷ˬˢ



ˢ˵ˮ˰ˢˢ ˫ˣ˧˟ ˢ˧˴˲ˣ˞ˢ ˷ˣˬ˧ˬ ˶˧˥ˬˬ ,  ˸˸˥ˣ˲

ˢˮˣ˶˥˞ˢ ˢ˲ˣ˵˸˟ ˢ˷ˣˬ˧ˬ˪ ˸ˣ˶˧˟˯ˢ ˸˧˸ˣ˰ˬ˷ˬ  ,

˭ˣˡˮˢ ˢ˶˵ˬ˟ , ˪˷ ˢ˲ˣ˵˸10 ˫˧ˮ˷.

 ˪˪˩ ˞ˣ˟˧ ˞˪ ˫˧˥ˣˣ˶ˢ ˭ˬ ˶˩˧ˮ ˵˪˥˷ ˞˧ˢ ˶˟ˡˢ ˸ˣ˰ˬ˷ˬ

 ˷ˣˬ˧ˬ ˧ˡ˧˪)˷˧˥˶˸˟˷ ˶ˣ˲˞ˢ ˵˪˥ˢ ˢ˞˶  .(

 ˭ˬˤ˟ ˢ˧˴˲ˣ˞ˢ ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˨˩ˬ  ˢ˞˴ˣ˸˩0 

  ˭˦˵˧ ˫ˡ˵ˣˬ ˷ˣˬ˧ˬ ˸ˣ˶˷˲˞ ˪˷ ˢ˥ˮˢ ˸˥˸ ˪˟˵˸ˬˢ

 ˪ˡˣˬ˪ ˯˥˧˟S&B   ˫˧˶˥ˬ˸ˬˢ ˫˧˲˯ˣˮ ˫˧˪ˡˣˬ˪ ˯˥˧˟ˣ

˸ˣ˶˧˥˯ˢ ˸ˣ˧˴˲ˣ˞ˢ ˸˞.

Suboptimal factor

(Early exercise multiple) - ˨˷ˬˢ



ˢ˪˷˟ˢˢ ˸˲ˣ˵˸/ ˢˬ˧˯˥ˢ(Vesting)

  ˪ˣ˩˧ ˞˪ ˢ˩˪ˢˬ˟˷ ˢ˲ˣ˵˸ ˞˧ˢ ˢ˪˷˟ˢˢ ˸˲ˣ˵˸

 ˸ˣ˧ˮˬ ˸˷˧˩˶˪ ˣ˸ˣ˩ˤ ˸˞ ˷ˬˬ˪ ˢ˧˴˲ˣ˞ˢ ˪˟˵ˬ

ˢ˧˴˲ˣ˞ˢ ˧˞ˮ˸˟ ˰˟˵ˮ˷ ˷ˣˬ˧ˬˢ ˶˧˥ˬ˟ ˢ˶˟˥ˢ.

ˢ˧˴˲ˣ˞ˢ ˶˧˥ˬ ˪˰ ˸˧˪˞ˣˡ ˢ˰˲˷ˢ ˢ˪˷˟ˢˢ ˸˲ˣ˵˸˪:

.1  ˢ˧˴˲ˣ˞ˢ ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˪˰ ˢ˶˧˷˧ ˸˧˟ˣ˧˥ ˢ˰˲˷ˢ

 ˪˷ ˣ˸˪ˣ˩˧ ˧˞ˬ ˢ˞˴ˣ˸˩ ˢ˪ˣ˰ ˢ˧˴˲ˣ˞ˢ ˨˶˰ ˭˩˷

ˢ˪˷˟ˢˢ ˸˲ˣ˵˸˟ ˥ˣˣ˶ˢ ˸˞ ˷ˬˬ˪ ˡ˟ˣ˰ˢ .  ˸˥ˮˢ

˭ˬˤ ˨˶ˣ˞˪ ˢ˪ˣ˰ ˢ˧ˮˬˢ ˶˧˥ˬ˷ ˞˧ˢ ˢˡˣ˟˰ˢ.

.2ˡˮˡ˧˟˧ˡ ˸˵ˣ˪˥ ˨˶ˡ ˸˧˪˧˪˷ ˢ˲˧˵˰ ˢ˰˲˷ˢ .  ˵˪˥˟

˧˞˩ˤ ˣˮ˧˞ ˡ˟ˣ˰ˢ ˢ˪˷˟ˢˢ ˸˲ˣ˵˸˟ ˫˧˶˵ˬˢˬ



ˡˮˡ˧˟˧ˡ ˸˵ˣ˪˥ ˭˧ˠ˟ ˧ˣ˴˧˲ ˪˟˵˪.

˫ˣ˩˧˯˪ ,˶ˡ˟ ˢ˪˷˟ˢˢ ˸˲ˣ˵˸˪"  ˸˧˟ˣ˧˥ ˢ˰˲˷ˢ ˩

ˢ˧˴˲ˣ˞ˢ ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˪˰ ˸˵ˢ˟ˣˬˣ.

 ˸˟ ˢ˪˷˟ˢ ˸˲ˣ˵˸ ˪˷ ˢ˰˲˷ˢ ˸ˠ˴ˣˬ ˞˟ˢ ˫˧˷˶˸˟5  

ˢ˧˴˲ˣ˞ˢ ˶˧˥ˬ ˪˰ ˫˧ˮ˷.

ˢ˪˷˟ˢˢ ˸˲ˣ˵˸/ ˢˬ˧˯˥ˢ(Vesting)- 

˨˷ˬˢ


