13 1 Vol 13Na 1

2010 1 JOURNAL OF MANAGEMENT SCIENCES N CH NA Jan 2010
1,2 2 3
(1 , 201620; 2 , 200052;
3 , 200444)
: F830 91 DA : 1007 - 9807 (2010) 01 - 0060 - 10
0 L
Q ]
, [2-3] , 0
, , , Jorgenson
-1 Dixit
. Pindyck[G]
Jorgenon'!!
( ) :
(1
’ ( ) (8]
: 2007 - 05 - 18; : 2009 - 09 - 26
: (70701023) ; (20060390628) ;
(10ZS129).

(1974 —), , , ), . Email: zlb_zhang@126. can



1 : — 61 —

o Vishny'"! Blanchard, Rhee, Summers™
[10- 11] [12]
: : ( )
, , Chirinko
Schaller*® ®' | Panageas®™ , Polk Sepienzd !
, . Baker, Stein  Wurgler™

( )
1 ( L
) L
, D ixit
Pindyck'®’ '
, ?
' b - (
’ ) ’ 1
(
) ) ),
. Keynes™ ,
.Malkiel™  Richardson' ™ ( )
1959—1962 , 1967—1968 , ,
, 70 “ nifty fifty” 80
90 : : ( )
, ( ),
,  Barn'™ : ( )

,  Morck, Shleifer , . )

() , ()



— 62 — 2010 1
, y >0 ,
, y >1 : vy <1
, : y=1
1 y
1 1y 1
] 1 y
“ "’ ¥ M, X <% =l<wy
Dixit  Pindyck'® :
] )\H}\O )\L y
) q]’
] 1 Q z qj :l y
(2> (3
1 Z
dS/s:(u-r])dt+odN+—de (4)
11 4y , d=1 y
v, d =0 y ,
dv/iv= (@ -n)dt+0 dwv (1) y
r] > 0 “ ” ( (
). w W%, oy L H
S 1
) N )
s= EQJve'r(s'o ds :FV (2) - y
(2) Pindyck'®! D ixit
Pindyck'® r ,Q ’ ’
. (2) Z _ 0 1 1
ds/s= (@ -n)dt+0 dw , (y-1s
S V :ns 3 ”
'V =Ns ( z# 0
) v=Ns y y
12 '
Ey = Z BY =% =1 y
1 y
By =1 )
S . p
S = (3) i (3)



1

ES(1) = Es(9. [ P

Zp?\iqj‘ :P?\j (5)
y (5)

anl,

v , (2) v S s

_S __w
QTobin - K _r]VK (6)

1-A, A [01]

A(S-1D)+(1L-A)[(1-0)s+6s-1] =

(v-l)[(l-f))\ 0] +1, %

, S -1
:(1-0)s+0S- |
0s
(1-6)s
( ) |

(y-D[(1-6)) +0] +1S_

max{ y

I, 0}

o(s),

Oy = (r-N)WVys +_;O-2§OH,$ +A X
(OH (Sf)q-io + 0, (Si)q-u_ - OH) (9)
O, = (r-N)os +_§O-23200,ss +A o X
(Oo (Si)cbr-i +Q (Si)q:m - Oo) (10)
0 = (r-n)Os +_éO-ZSZOL,ss +A | X

W Y
H 3 o - 11
(oL(rM)q +Q(SM)Q q) (11)

0, =AS" =A (sy)",i =H,0,L (12)
a,a, o,
Fo (%) :—éozx(x- )+ (r-N)x-r+h, x

(%(ﬁ)* w(ﬁ)* -1) =0 (1

2

b

Fo (%) X(x- 1) +(r-n)x-r+A, x

EREN

( (ﬁ)wa(i)*-l):o (14)

R (x) :—;sz(x- D +(r-n)x-r+A, %

(qH(f)* +qo(f)* -1 =0 ()

O =As, a F(x) :—;Ozx(x- 1) +

(r-n)x-r=0 , a >1,



2010 1

— 64 —
. _al - 0 (v -1D[A-6)A +8] +1
S = . 1(D|X|t O,s = s - v )
Pindyck'® ). i =HO,L (17)
0 (16) : :
2« ( 0);
(17)
2 o  F(x) :—;sz(x- 1 + (r- , (12)
n)x-r=0 , 1 a, >1, (16) (17,
a, <o <o, s = o] Y
o, -1(y -1)[(1-0)A +6] +1
a, >oﬂ <0 i =H,O,L (18)
A "L Sz § ,
2 A A ' }a,,i:H,o,L. (18)
3 . a, a,; - ]_S i
a a, Yi, a;
3 Bl + LY > Y, Oo <a; ¥i 'S
QY tHY <WB, Oy >0; G th Y = ' )
%, O =0. O =AS s<s
3 (14) 2 O F (y-1)[(1-8)) ©]+1 .
Yi [ ] S - 1S >S
. Yi
(8) ( ) (19)
Imo; (S) = o, Y = Y,
(12), 2 a, >1 2 a, >a. (18)
2 , o, >1, (15) , ,
L s 20
?\L(qHﬁﬂloi—l) <n S < . (20)
% P{s= S /w},
a
, L <1 3 (20)
Chirinko  Schaller™”
aL S 1 1
Chirinko  Schallef®” ,
3 , : Polk
Sapienzd *! (
31
)
- -0)A +6
Oi:(y. DI(-0)A + ]+1S_ )
Yi y =\,
i =H,O,L (16) , 20, <O , (18) ,
1
1 a Yi Vi y



S/ >S (21)
Y =Y,
3 O, «
0, =>d, ;o O <a,
a, =d
Q'Fobin,i
\ S _a
Qrobin, i = K —ai 1><
Vi i
(v -D[(@L-0)) +06] +1 K’
i =H,O,L (22)
(22) , A <1y
vQ'Itobin,i
32
S
S .
y i P{S =
S |y=v}=Plazgqg |y=yu}
P{S2 S |y=y} =1-N6) (3
N()
Ini - -—;Gz)t
6i _ Y (24)
o
(24) ,9 =5s(0)
, % : (18) (24)
5 =
a; | 1 1 >
Inf U=
oo, -0 niaep ey ¥ P!
o
(25)

— 65 —
P = > P{s 2 S |y =¥}Ply =y}
= z[l-N(&)]n >0
=1- ZDN(&) (26)
n ( (7)
),
aP,
5, (26) B pe®) <0
()
9,
éﬂrirlqs(ai) =0, 6, —0 O, —-
0, (25)
o, >0,
( p=npn-=0,
P,

P =1-NG®) (27)
al 1 .
"se ) v
d = o (26)

(27,
P -P >0 ()
P? - Pl <0,
N@) szﬁi) > 0,
N@) - ZpN@i) <0,

33



2010 1

W=s-1== |
Yi
Ey =
1
W-W = (1-y)s (28)
_ ( y=
W), W-W >0,
:Baker, Stein  Wurgler™
Q ( Q
),
. Chirinko
Schallef™
_ (
Y. =y ),W-W <0,
( 43
),
(
).
4
41
y }\i )\I
| Ti i
At .
P{T, -t} =e' i
- _1
T, X
, (18)
s 08 @A,
(T_I - i a\i a_i -
| Yi )\ 2=
O -D° (i -DI@-8A 8] +1" A7
i =H,O,L (29)

)

S
T

4 2

(7

> 0, ?; > 0,
2
<0, ZEL < 0,
A [0,1]
A
(18)
oS __ il y (1-y)(1-6)
A0 -1 (y - D[EA-ON 48] + 1>
i =H,O,L (30)
0%
P
A :l,
max{$S - 1, 0} (31)
- T
S a, -1 i =H,O,L (32)
Dixit Pindyck'®
a;
A =0, (7)



1 — 67 —
T Yi oo (i =w >1), (36) (18),
S o, -1(y -1 +1’I_H'O’L (39
_ __ail (
P Ss tay ) ,
Dixit — (y =y <1), (30 (18),
Pindyck'®!
Baker, Stein W urgler™
Chirinko  Schallet®!
( ) :
(
oS
4 3 3 0.
s,
0, ( ? < 0).
1-6, 0
0
(18) , (  Baker, Stein
9 _ A Wurglet®')
® “a -1 ( )
(1')\))4(1' ) ( )
{(y - D[(L-0)A +0] +13*
i =H,O,L (35)
(35)
N >
(yi - yH > )a (ﬁ < 1
; (Yi =
S
yO _1), (.B _0
0 =0
(18) (1)
-4 4 i =HO,L (36)
o, -1(y - N 1 T (2)

(18)  (36)



— 68 — 2010 1

(3) ,
, ; , (5) ,

(4) :

[1]Jorgenson D W. Cepital theory and invesment behavior[ J]. American Econamic Reviev, 1963, (53): 47 - 56
[2]Abel A. Invesment and the V alue of Cgpital[M ]. New York: Galand, 1979
[3]Blanchard O J, Fisher S Consaumption and invesment Basic infinite horizon models[ R]. Lectures in M acroeconamics,
Canbridge M IT Press, 1989: 37 - 90
[4]Aronv K 1 Optmal capital policy with irreversible invesment[M ]// Sir John Hicks, d N. Wolfe Value, Capital and
Growvth Edinburgh: Edinburgh University Press, 1968: 1 - 19
[5]Pindyck R S Irreversibility, uncertainty, and invesment[J]. Joumal of Econamic L iterature, 1992, 29(3): 1110 - 1148
[6]DixitA, Pindyck R Invesment under Uncertainty[M ]. Princeton: Princeton University Press, 1994
[7]BellalahM. On irreversibility, sunk costs and invesment under incomplete infomation[J]. R&D M anagament, 2001, 31
(2): 11-29
[8] , . [J]. , 2006, 9(2): 28- 35
Zhou Jianan , Huang Dengshi  Invesment decision behavior on projectwith expand option[ J]. Journal of M anagement Sci-
ences in China, 2001, 9(2): 28 - 35 (in Chines)
[9] , . R&D [J]. , 2006, 9(3): 39-44
XueM inggeo, Gong Pu Real option valuation of R&D project with patent[ J]. Journal of M anagement Sciences in China,
2006 , 9(3): 39- 44 (in Chines)
[10] , . [J]. , 2001, 4(1): 38- 44
An Yinghui, ZhangWei Analysisand development of themethod and model of option-game theory[J]. Joumal of M anage-
ment Sciences in China, 2009, 9(3): 39- 44 (in Chines)
[11] , . [J]. , 2006, 14(5): 33- 37
Huang Xuejun , W u Chongfeng Option game model on R&D invesment decision under uncertainty[ J]. Chinese Joumal of
M anagement Science, 2006, 14(5): 33 - 37
[12] , , , . R&D [J]. ,
2008, 28(2): 98- 104
Du Xianjin, Sun Shudong, Si Shubin, Cai Zhigiang M ulti-objective R&D portfolio selection optimization under uncertainty
[J]. System Engineering—Theory & Practice, 2008, 28(2): 98 - 104 (in Chinese)
[13] KeynesIM. The General Theory of Employment, Interest, andMoney[M ]. Cambridge M aanillan Canbridge U niversity
Press, 1936
[14]Malkiel B. A Randam walk dovnW all Street[M ]. New York: W. W. Norion &Ca 1990
[15]Richardoon SA, Slban R G Extermal Financing and Future Stock Retumns[ R]. University of PensylvaniaW orking Pgper,
2003 http: //finance wharton upenn edu/ rwctr/pgpers/0303 pdf
[16]Baro R d The stock market and invesment[J]. Review of Financial Studies, 1990, 3: 115 - 132
[17]Morck R, Shleifer A, Vishny RW. The Siock M arket and Invesment |Is TheM arket a Sideshonv? [R]. B rooking Pepers
on Econamic A ctivity 2, W ashingon: B rooking Institute Press, 1990: 157 - 215



1 : — 69 —

[18]Blanchard R C, SummersL. The sibck market, profit, and invesment[J]. Quarterly Journal of Econamics 1990, 108:
115 - 136

[19]Chirinko R S, Schaller H. Business fixed invesment and bubbles The Jgpanese cae[J]. American Econamics Review,
2001, 91: 663 - 680

[20]Chirinko R S, Schaller H. Gamour vs value The Real Sory[R]. SSRN Working Pgper 2005 http: //papers ssm
can / I3 /pgpers cim? abstract_id =683045

[21] Panageas S Seculation, Overpricing and Invesment Theory and Empirical Evidence[ R]. SSRN Working Pgper 2005
http: //papers ssm cam/ I3 /pgpers cim? abstract_id =601367

[22] Polk C, Sgpienza P The Real Effect of Investor Sentment[R]. NBER Working Pgper Na 10563 2004 http: / Amww.
nber org/papers/10563

[23]BakerM, Stein J, Wurgler I W hen does the market matter? Stock prices and the investment of equity-dependent fims
[J]. Quarterly Joumal of Econamics, 2003, 118: 969 - 1006

Financial bubblesand firm invesiment

ZHANG Li-bing', WU Chong-feng”, YING Yi-rong’

1 School of Finance, Shanghai L ixin University of Cammerce, Shanghai 201620, Ching

2 Financial research center of Antai School of Econamics and M anagament, Shanghai Jiaotong U niversity,
Shanghai 200052, Ching;

3 School of International BusinessA dministration, Shanghai U niversity, Shanghai 201800, China

Abstract: Thispaper investigates the micro-mechanisn of financial bubble effect on fim invesment decision
under uncertainty condition By integrating a bubble factor into invesment value, the pgper constructs a fim
invesment model, thus analyzes the bubble effect on invesment probability A l, the effectsof bubble dura-
tion, decision horizon and funding method on fim invesment are investigated Our study shows that positive
bubbles can pramote, while negative bubbles restrain fim invesment Positive bubble duration has negative
relationswith invesment probability, while negative bubble duration, antithetical W hile the bubble is posi-
tive, the shorter horizon the invesment decision-maker has, the less the probability of invesment, and the
fim tends o stock funding; while the bubble is negative, antithetical

Key words fim invesment bubble; Markov chaing American option
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Arrival rate of tradersand influencing factors

XU Min, LIU Shan-cun
School of Econamics and M anagement, Beihang University, Beijing 100191, China

Abstract: The paper regards the arrival rate as the variablewhich relates to themarket state The paper inves
tigates the infomed and uninfomed traders arrival rate and the influencing factors in the market It firstly
measaures the arrival rate of infomed and uninfomed traders <selecting the data on the Shanghai Security Ex-
change (SSE) fram July 1, 2003 to December 31, 2003, and employing EKOP model (Easley, Kiefer, O’

Hara and Pgpeman, 1996). Then, it investigates how the market characters affect the traders arrival rate

The empirical results show that 1) The arrival rate of uninfomed traders ismainly affected by market retum

2) Bid (a) wolume and supply (demand) elasticity influences the informed traders arrival rate D ifferent
fran uninfomed traders the infomed traders observe more micro-cammon infomation

Key words infomative trading, arrival rate; elasticity; infomed trader;, uninfomed trader
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