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, 2004 - 2005
, Black
, - Sholes ,
Harrison & Kreps(1979)
Cox Ross & Rubinstern(1979) ,Rendle- ()
man & Batter (1979) , ,
Chi - fu Huang & Litzenberger , BQY =
(1988) SQY= BFU =
Pareto , 6 - ;
SFU = 6 -
Tohin(1982) 2004 1 - 2005
ABFU ABFU(-) ABFU(-2 | ABFU(-3) | ABFU(-4) | ABFU(-5) [ ABFU(-#6)
ABQY 0.122147 0. 031292 0. 000094 0. 033453 0. 053728 0. 250155 0. 128926
ABFU ABFU(-) ABFU(-2) | ABFU(-3) | ABFU(-4) | ABFU(-5) [ ABFU(- 6)
ASQY 0. 081503 0. 005095 0. 010836 0. 432054 0.021783 0.013134 0. 045078
T
C - 4527.092 8685. 487 - 0.521225 0. 6163
ABFU(- 5) - 26117. 41 7930. 396 - 3.293330 0.0110
ABFU(- 6) 22111.01 7768. 084 2. 846391 0. 0216
R? 0. 630236 F 6. 817697
D. W. 1. 647999 F 0. 018694
T
C - 1010. 033 728. 1022 - 1.387213 0. 1906
ASFU(- 3) - 2070. 950 685. 4307 - 3.021384 0. 0106
R? 0. 432054 F 9. 128764
D. W. 2. 657950 F 0. 010636
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Analysis on the Function of Real Options in Transnational Direct Investment

CUI Mao - zhong, ZHAN G Hong
(Fudan Univerdty , Shangha 200433, China; Zhgiang Universty , Hangzhou 310027 , China)

Abgtract : By andyssof vaue appreciation methods, we learn that the traditiond methods couldn’ t rightly appreciate the red vaueof transnationd di-
rect investment. We introduce a new method - real option method. It adjuststhe weaknessof the traditiond methods. It brings a revolution of the va-
ue gppreciation in transnationd direct investment. We d9 useit in redty and point its problemsin use.

Key words: red options; vaue apprediation; transnationa direct investment ; investment project
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The Research on Forward Buying - seling Foreign Exchange
Pricing in Immature Mar ket

JIN Xiang- rong, XU Z - fu, HONG Heao
(School of Economics, Zhgiang Universty , Hangzhou 310028 ,China)

Abstract : Thispaper , based on the redity of openingforward buying - sdling foreign exchange market ater the reform of RMB exchange rate mechar
nism, draws a concluson that immature market and unreasonable pricing are the most important factors during the market development. By andyzing
the relative of amount and pricing of forward buying - sdling foreign exchange and following the frameworks of Black - Scholes modd , we build up
pricing modd of forward buying - sdling foreign exchange to andyze the eficiency of immature market and put forward some réeative suggestions.

Key words: Forward Buying - sdling Foreign Exchange; Immature Market ; Pricing ;Black - Scholes Model
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