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Fig. 1 The relationship between investing time and critical investing value

2.2 WER T IEABMEF KRN
AR T XN E F s anig 2 Br
NCAE 2RI LR M YRR o —ERT,
I E F REE R BTBR T AL 2R KU A K
/NI SE . AR SR AR B RPN, B PRI EE K &
B R AR (B 254 o 9 IKUR: B e o, U 4 %


http://www.cqvip.com

%5 %

B4 $ T PR XI5 H HA AL M (B B 32 e A

£ 000 http://www.cqvip.com|

Pt PR A JEE K AN A S0 38 KT 5 I i S 4%
BATER T 4Bt ALUHE F B XU 948 KT
WK, LB R AT RR A — 25 A, A (Lt PR
DA . 53X/ R RO B B T S R B
IEIRALAE . R3S RSB/ B, BB R K, &
RE S HAU AR R X UG AR & #9200
B, B%HESB—E KR KER, BT HEFTE
BT, BB B i PR o LARE AR A

0.68 pr ey

0661 30013
064l Bo=0l6

{18

- =0X)

BYTNRT

2 HEMR TRARMEFBXER
Fig.2 The relationship between limited investing time T and option value F

3 BMEFREGISH

Bl 18 B — 3+ Mg R B B B = I &
Yo BT REERORERN T = 24F.
BRIZ MR R RNEIE, FEHRERESR R =
100 76, FFRBA I = 2000 7, BIHRAER
8 = 4%, BB KIEFNEK 6 = 15%. HHSE
H: TR FE r = 0.05, T REMIE A = 0.4,
FiASENETZHAAHHELRER e = 0.7,XK
BB ER KR o = 5.2% . BB CER[13] AT
Wi — R Sk B BB RN T 15% , T ZESCHR[ 14]
h RAR R IR BRSBTS Bk
BEMXTHEHHEPENRSEMBETE
15% 724, AR RIS T 8l St mm T
FR (Y FAXWERAEER) HEEKITEL
REFBEMTE 4% £H . Xk, U S B BUE
ek

T EBIEUEE | HERA .

F1 RE R R RE, IR, 5005 R A R R0

Table 1 The effects of the risk on the investing critical, option value to invest, optimal waiting time -
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Analysis for effect of limited investing time on the option value of project

YANG Ming, WANG Guo-hua
Department of Mathematics, Huazhong University of Science and Technology, Wuhan 430074, China

Abstract: This paper relaxes the assumption of infinitely expiration of investing options in standard real option anal-
ysis, and discusses the investment opportunity with limited investing time. In the paper, the value of investment op-
tion whose expiration time is T years is derived. The optimal investing rules and expected waiting time are provid-
ed. Using numerical approach, an analysis of real estate investment with background of our country is presented.
The results shown by the paper demonstrate the trade-off of the investor between the waiting and investing.

Key words: real options; project value; limited investing time; investing decision
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