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Abstract: The relationship betw een uncertainty and investment probability is studied through real option model ,
w hich involved investment critical trigger and project earning The influence of project earning volatility on
investment probability is illustrated by using softwareM atlabh W hen project earning volatility being low er than
certain level, an increasing in uncertainty will increase the investment probability. W hen volatility higher than

certain lever, an increasing in uncertainty will decrease the investment probability. The result has a useful
contribution to present investment practice under uncertainty.

Key words uncertainty; real option, investment probability, option price

NP\/. ’ (6 101

. 20

[11]

[1 5] -

: 2003-11-20; 1 2004-03-18
(60084003, 70171056).

(1961—) , ; (1948—),

’ ’ ) 1



1 97
) M atlab 4
. O- t
Prob(X = X ) =
In(xo/x ")+ (u- Q5AT .
, o T
' ' [X_J 2/ 0 | In(xe/x") - (u- QBAT
Xo ol T '
dx:= wpxdt+ oxdz. (1) (6)
X ot ;u ‘Xo O , D(*)
¢ N X' @
; dz Prob (Inv) =
dz = 64 dt, Inxo (1 - f)
€ N(0,1),E(dz) = Q Y+ ANg- u (- Q50T
T
) 2}1/(02 1)
r, Xo(l' 1/0() 8
p, A [nxo (1 - [(x)
Y+ ANg- u (u- 0 50)T . (7)
it
dp/do ,
o P
5
cu= 0,¥= 10%,P= Q 7,A= Q 4,Xo
=01,T=5a
, u=QpP=0Q7
, M atlab P
, o 1 , U
= 0,¥= 10%,P= Q7,A= Q0 4X0o= Q1T =
F(x) = AXS, (2 Sa _
0.1
oY+ APg- ) B M“-,
X' = x- 1 (3 ¥ 0.09 ""ﬂm‘
i /
X = X : 3;(
= 008
_ 1 JJ'_AQQ'
=2 2 7 = /
T o vl 2 007, 02 04 06
5 - 7 LY (4 W B EE R
_ x )+
A= (¥Y+ No- p« (5) 1 o P
(3) N 1 , o Q 37
) ; , O P o0 ) Q37 P O
X X" , , o P



98 20
6 ; O :
1) (7 , P AP
oM T
2) (References)
‘ 2 , u=0,r [1]1 Dixit A K, Pindyink R S The option approach to
= 10%,P= Q7,A= Q0 4 investment [J]. H arvard Business Reviav. 1995, 73
1.0 (6): 103-105
[2] Cox J S Ross, Rubinstein M. Option pricing: A sim-
07 plified goproach[J] J o Financial Econanics, 1979, 3
i;‘lll (7): 229-263
E / [3]Amran M, Kulatilaka N. Real Options[M ], Beijing:
E 0.4 // ChinaM achine Press, 2001: 201-216
/ [4] Galitz L. Financial Engineering [M ] Beijing:
0.1 Economy Science Press, 1998: 309-323
0 0.25 &(;;44 0.75 10 [5] Abel A B. Options, the valueof cgpital and investment
[J] Quarterly J of Econamics, 1996, 111(3): 753-778
2 o X" el ' ' '
[J1 ( ),
3) 2003, 24(9): 889-892
3

M engL,WangC X, WangD W. Real option analysis
based on enbedded option cash flow chart[J] J o
N ortheastern U niversity (N atural Science), 2003, 24
(9): 889-892 )

[7] . — M1

, 1999: 96-124

[8] , , .

[J] , 2004, 11(1): 43-46
(MengL, Zhang A L, Wang D W. Option-decision-
tree method of project evaluation under uncertainty
environrment [J] J o Control Engineering, 2004, 11
(1): 43-46 )

[9] Dixit A K. Entry and exit decisions under uncertainty
[J] J o Political Econany, 1989, 97(1): 620-638
[10] , , .
[J] '

2004, 26(1): 116-12Q
(Meng L, Wang C X, Wang D W. Research on
binomial tree model and digital smulation of M &A
[J] J o theW uhanU niversity o Technology, 2004,
26(1): 116-120 )

[11] Caballero R 3 On the sign of the investm ent—uncert-
ainty relationship [J]. American Econanic Review,
1991, 81(2): 279-288



