%18 % % 3 A ¥ % 5 3 K 2003 & 5 A

Vol. 18 No.3 Control and Decision May 2003

: 1001-0920(2003) 03-0332-04

JERTE, KR

( , 110004)

 EEAREREGT, WL EMHANENAARFRAE A REZTREE L, REZHH
BERFREGEHNNEER, ALY AREEESTTE N ECERELGT, M ARAERE#S
WA JE R F BN ERR, SHRF S5 3E ME.EENESTE N ERNXR, oMY
HAAAN AR & 5 3 3 8 R K e AR .
o EMHAAG BIAH 1 Black-Scholes #8; ZIEKE; MAERE
: F224. 11 T A

Research on optimal investment tactics of real option
under trust-agent conditions

ZHUAN G Xinian, HUANG X iao~yuan
(School of Business Administration, Northeastern University, Shenyang 110004, China)

Abstract: Under nonsymmetry information condition, the real option fixed price and the problem of
the optimal investment are discussed. According to the theory of the principle trust-agent, the value
model of real option for the investor and administrator is given. When the real option admiistrator
hides the project value information, the solution of real option optimal investment and the shift value
are derived applying the maximal principle. The relation between the investment and project value and
between the shift value and project value are pointed out- The influences of all parameters of the real
option value model to the investment policy decision are analyzed.
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