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Coal reserve developed-tim ng model based on real option
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Abstract: Analyzed real optional characters of underdevelopment coal reserve, constructs coal reserve developed-
tming model by option pricingmethod, demonstrated the gpplication of the model, and the different effect on de-
veloped-timing fran net present value And thinks that the value of underdevelopment coal reserve is influenced by
the fluctuations of coal market factors, fimsmust analyze the variability of coal market and the value of underdevel-
opment coal reserve b choose the best developed-tming, and should notmake the smple decision to develop or not
according o net present value
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12. 409, , 3875 x12.409 - 15 000 =33 084.88 ( ).
0, ,
3.2
.04 - 0. .04 - 0. 2 x 0.
g, :_; ] 003.2201+ jto 03.2201 _ﬂ +20.02204 .
. 1.4 4 . -1
v :Wi x15000 = 48333.33( ), A =28 3233;3’_ - 31,?5000 - 0.005 4,
F(V) =0.0054 x48333.33"° =33333.33( ).
, 48 333. 33

33 333.33 , , ,

2 2 ) ; )
4
[1] . — M]. : , 2005 104 120
[2] Black Fisher, ScholesMyrons The pricing of options and comporate liabilities [J]. Joumal of Political Econamy, 1973, 81

(3): 637 654
[3] MyersSC Deteminantsof comorate borrowing [J]. Joumal of Financial Econamics, 1977, 5 (2): 147 176
[4] AmranM, KulatilakaN. [M]. , : ,
2001 13 15

[5] Avinash K Dixit, Robert S Pindyck [M]. , 2002

141 142



