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The Real Option Method of Real Estate Exploitation Evaluation
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Abstract; Real estate exploitations have high risk and its exploitation environment is quite uncertain. The tra-
ditional investment value methods,such as the net present value and discount cash flow methods, usually un-
dervalue the real estate value. In this paper the real option pricing theories and methods are applied to discuss

real estate investment value under uncertainty. This method provides a new approach for real estate items. .
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B [8] B4y (5o/m?) XS (S,7S; 1) W2 (u; =In(S;/5;_,)) u?

1999. 06 4977
1999. 07 5094 1.0235 0.023 5 0. 000 552 25
1999. 08 5159 1.012 8 ~0.010 7 0.000 114 49
1999. 09 5297 1.026 7 0.013 9 0. 000 193 21
1999. 10 5268 . 0.995 -0.0322 0.001 036 84
1999. 11 4953 0.940 2 ~0.054 3 0. 002 948 49
1999. 12 5002 1.009 9 0.069 7 0. 004 858 09
2000. 01 5044 1.008 4 -0.0015 0. 000 002 25
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2000. 03 5054 1.109 3 0.206 0 0. 042 436 00
2000. 04 5016 0.992 5 -0.116 8 0.013 642 24
2000. 05 4909 0.978 7 -0.013 8 0. 000 190 44
2000. 06 4965 1.0114 0.0327 0. 001 069 29
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