2008 2 8 2 75 Zhongguo Jingji Pinglun, ISSN1536-9056, USA

712100

Black Scholes Merton
Stewart Myers
1977

“ " Brownian motion
ST

c=SN(d,)- Xe ""UN(d,)

d1=In(S/X)+(r +s2/2)(T - 1) d=d - T
sA/T-t
N (d) X

S s?

1980

16



S s

Risk neutral valuation method Cox Ross Rubingein 1976

v

V=e"[pV,+(1- pV,]
Vu =e rt[ quu + (1_ p)vud]
V, =€ "[pVy, + (@- PVl

VULI

Vud

Vdd

) e"-d
u-d



18

(1]
(2
(3]
(4]
(5]

[J.

[M].

[M].

2003 10 .

(3.
2000 2

2000.

2003.

2005 4



Real options pricing theory and its applicability analysisin China
JIANG Yu-dong

Abstract: The real option is a new valuation method in the west and this method owrs vast of gplied
foreground in China, but we a so should notice the limitations of this method because of the special circumstances
in China. This paper introduces two kinds of real option pricing methods, and analyzes the applicability of read
options pricing theory in China.
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